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Enhanced precision

Enhanced risk management

Enhanced flexibility

Team-managed mutual funds within the GA Selects 
models allows the portfolio managers to choose 
investments at the security level, allowing for an 
elevated degree of investment control

GA Selects models are typically rebalanced monthly
but the team can adjust the models’ mutual funds 
holdings daily, creating an ‘always on’ approach to 
model management

The use of team-managed funds also provides real-
time transparency into all underlying holdings, 
allowing for a clear understanding of daily risk 
exposures
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Market Review* 

Source: Bloomberg as of April 30, 2023. The above illustrates the YTD returns of the following indexes in USD through 4/30/23. U.S. large cap stocks represented by the S&P 500
Index, U.S. small cap stocks by the Russell 2000 Index, Global stocks represented by the MSCI World Net Total Return Index, European stocks by the MSCI Europe Index, Chinese
stocks by the Shanghai Composite Index, Japanese stocks by the MSCI Japan Index, emerging market stocks by the MSCI Emerging Markets Index, U.S. Treasuries by the ICE
BofA/ML 10-Year Treasury Index, U.S. municipal bonds by the S&P National AMT-Free Municipal Bond Total Return Index, investment grade bonds by the ICE BofA/ML U.S.
Corporate Index, U.S. high yield bonds by the ICE BofA/ML U.S. High Yield Index, U.S. Aggregate by the Bloomberg U.S. Aggregate Bond Index, international bonds by the FTSE
Non-USD World Gov't Bond Index, EM bonds by the JPM EMBI Global Core 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.

Outlook & Positioning*

* Source: BlackRock views and Bloomberg as of date: April 30, 2023. Past performance is not indicative of future results. Forecasts are based on estimates and assumptions.
There is no guarantee that they will be achieved. Positioning is subject to change.

Market Scoreboard

Stocks April (%) 2023 (%) Bonds April (%) 2023 (%)

U.S. Large Cap 1.6 9.2 U.S. 10-Year Treasuries 0.7 4.4

U.S. Small Cap -1.8 0.9 U.S. Municipals -0.2 2.6

Global 1.8 9.6 U.S. Investment Grade 0.8 4.3

Europe 4.2 15.0 U.S. High Yield 0.9 4.7

China 0.9 7.4 U.S. Aggregate 0.6 3.6

Japan 0.2 6.0 International Sovereign 0.3 4.0

Emerging Market Stocks -1.1 2.0 Emerging Market Sovereign 0.5 2.3
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• Global markets generally advance despite elevated inflation: Global markets were generally positive in April, despite a U.S. inflation 
environment that continues to remain “sticky”. While U.S. March headline CPI of 5.0% was slightly lower than Bloomberg consensus
estimates of 5.1% - and well below its peak level of 9.1% reached last June - the overall level of U.S. inflation still remains well above the 
Federal Reserve’s stated target level of 2%. Meanwhile, U.S. job growth remains robust. March non-farm payroll growth of 236,000 came 
in above the Bloomberg consensus estimate of 230,000, while the U.S. unemployment rate fell to 3.5% from 3.6%, approaching a 50-
year low. Despite ongoing inflationary pressures, however, economic growth continues to slow as U.S. Q1’23 GDP of 1.1%, came in well 
below the Bloomberg consensus estimate of 1.9%. In our view, it is likely that U.S. growth is to slow further, as the cumulative effect of 
tighter monetary policy and shrinking credit availability weigh on the economy.

• Global stocks rally, led higher by Europe: Global equities, as measured by the MSCI World Index, rose +1.8% in April, led higher by a 
strong advance in European stocks. Although inflation in parts of Europe is proving to be even more problematic than in the U.S., the 
continent is benefiting from rapidly rising exports, relatively attractive equity valuations, and a modestly appreciating currency. U.S. 
stocks also generally posted positive gains in during the month, on better than expected earnings reports. Not all equity markets finished 
the month in positive territory, however. Emerging market stocks declined due to weakness across parts of Asia, while U.S. small-cap 
stocks declined due to the significant level of exposure that the asset class has to U.S. regional bank stocks.  

• Bond prices rally despite pricing pressures: Global bonds rallied in April, as investors looked past still-elevated inflation numbers and 
instead put greater emphasis on weaker than expected GDP data. Duration-sensitive long-maturity bonds, including 10-year U.S. 
Treasuries, were among the fixed income sector’s best performers during the month, while U.S. credit experienced even stronger gains. 
International and emerging market bonds posted more modest gains, despite a weakening U.S. dollar, as inflation is proving even more 
resilient in certain international markets than it is in the U.S. Municipal bonds were one of the few fixed income sectors to post a loss in 
April, as elevated valuations relative to comparable maturity U.S. Treasuries, along with seasonal factors, weighed on returns.

• Remaining close to neutral on stocks: Bearish investors might argue that a number of factors are posing material headwinds for global 
stocks – particularly in the U.S. - including elevated valuations, tightening credit conditions, restrictive monetary policy, and decelerating 
economic growth. The possibility of elevated volatility caused by the U.S. debt ceiling stand-off is another reason some site for caution. 
That said, both U.S. corporate earnings and U.S. consumer spending remain resilient. While it’s true that at the mid-point of the Q1’23 
earnings season, S&P 500 companies are reporting a year-over-year decline in corporate profits for the second consecutive quarter, 
according to Factset, S&P 500 companies are currently recording their best performance - relative to consensus expectations - since 
Q4’21. In addition, both the number of companies reporting positive earnings-per-share surprises and the magnitude of these earnings 
surprises, are above their 10-year averages. While it’s also true that Q1’23 GDP growth came in well below consensus estimates, the 
Bureau of Economic Analysis’ measure of final sales to domestic purchasers, accelerated to a rate of 3.2% in April, faster than 
Bloomberg consensus estimates.

• Tactically, we continue to shift to the quality factor at the expense of cyclicals: In an economic environment that’s likely going to 
become more austere, we think investors will be inclined to pay a higher premium (in terms of earnings multiples) for those companies 
that can consistently generate cash flow. Consequently, we continue to emphasize the U.S. quality factor, which tends to favor those 
companies that have historically demonstrated consistent cash flow growth. In exchange, we have reduced exposure to certain cyclical 
sectors, such as Materials and Energy, whose earnings tend to be economically sensitive. We are also comfortable with the concept that 
in a decelerating economy, we are less likely to experience a material back up in long-term U.S. Treasury rates, and so as a result, we have 
been shifting some of our U.S. equity exposure away from large-cap value stocks in favor of large-cap growth.

• Adding to duration, but still moderately underweight: With recessionary risks rising, we think duration can, once again, be employed 
as a partial hedge to diversify equity volatility. As a result we have recently added to long-term U.S. Treasuries. And while we still believe 
that short-term, high quality credit offers investors good carry, the likelihood of a more challenging credit environment and less 
compelling valuations has motivated us to trim some of our credit exposure on the margin, in favor of higher allocations to U.S. dollar 
denominated emerging market sovereign bonds. We think emerging market bonds offer competitive yields in the current environment 
and is an asset class that is becoming increasingly attractive as we approach the peak in the terminal Fed Funds rate.
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20/80 40/60 60/40 80/20 100/0

Global Equity 9% 12% 13% 20% 20%
BIEEX BlackRock GA Dynamic Equity Fund 4% 6% 7% 12% 14%
BIDVX BlackRock GA Disciplined Volatility Equity Fund 5% 6% 6% 8% 6%
U.S. Equity 7% 19% 32% 40% 56%
QUAL iShares MSCI USA Quality Factor ETF 1% 1% 3% 6% 8%
MTUM iShares MSCI USA Momentum Factor ETF -- 1% 2% 2% 2%
DGRO iShares Core Dividend Growth 1% 2% 2% 2% 4%
SCHA Schwab US Small-Cap ETF -- -- -- -- 1%
SCHG Schwab US Large-Cap Growth ETF 3% 8% 15% 18% 16%
SCHV Schwab US Large-Cap Value ETF 1% 5% 5% 7% 1%
VLUE iShares MSCI USA Value Factor ETF -- -- -- -- 2%
SPGP Invesco S&P 500 GARP ETF 1% 2% 4% 4% 4%
XLB Materials Select Sector SPDR ETF -- -- -- -- 1%
XLE Energy Select Sector SPDR ETF -- -- 1% 1% 2%
XLF Financial Select Sector SPDR ETF -- -- -- -- 3%
XLI Industrials Select Sector SPDR ETF -- -- -- -- 2%
XLK Technology Select Sector SPDR ETF -- -- -- -- 4%
XLV Healthcare Select SPDR ETF -- -- -- -- 3%
XLY Consumer Discretionary Sector SPDR ETF -- -- -- -- 3%
International Equity 1% 7% 12% 17% 22%
IEFA iShares Core MSCI EAFE ETF 1% 5% 5% 9% 12%
HEFA iShares Currency Hedged MSCI EAFE ETF -- -- 1% 2% --
IEMG iShares Core MSCI Emerging Markets ETF -- -- 1% 1% 1%
FEZ SPDR EURO STOXX ETF -- 2% 5% 5% 5%
IEUR iShares Core MSCI Europe ETF -- -- -- -- 4%
U.S. Fixed Income 71% 51% 32% 10% --
SCHO Schwab Short-Term US Treasury ETF 2% 2% -- -- --
SHY iShares 1-3 Year Treasury Bond ETF 4% -- -- -- --
IEF iShares 7-10 Year Treasury Bond ETF 2% 1% 1% -- --
SCHR Schwab Intermediate-term US Treasury ETF 6% 2% -- -- --
TLT iShares 20+ Year Treasury Bond ETF 4% 3% 1% -- --
SCHQ Schwab Long_term U.S. Treasury ETF 2% 2% 2% 2% --
GOVT iShares U.S. Treasury Bond ETF 1% 2% 2% 1% --
MBB iShares MBS ETF 17% 11% 7% 2% --
LQD iShares iBoxx $ Inv Grade Corp Bond ETF 11% 6% 4% 1% --
HYG iShares iBoxx $ High Yield Corp Bond ETF 1% 1% 1% 1% --
FLRN SPDR® Bloomberg Investment Grade Floating Rate ETF 1% 1% -- -- --
BSIIX BlackRock Strategic Income Opportunities Fund 10% 10% 10% 2% --
MAHQX BlackRock Total Return Fund 10% 10% 4% 1% --
Global & International Fixed Income 3% 3% 3% 2% --
EMB iShares J.P. Morgan USD Emerging Markets Bond ETF 2% 2% 2% 1% --
LEMB iShares J.P. Morgan EM Local Currency Bond ETF 1% 1% 1% 1% --
Multi-Asset 6% 6% 6% 9% --
MALOX BlackRock Global Allocation Fund 6% 6% 6% 9% --
Cash 3% 2% 2% 2% 2%

Gross Expenses 37 bps 41 bps 42 bps 48 bps 38 bps
Net Expenses 28 bps 30 bps 29 bps 29 bps 20 bps
Trailing 12 Month Yield 2.53% 2.38% 2.11% 1.66% 1.62%
30 Day SEC Yield 3.50% 3.12% 2.66% 2.08% 1.64%
30 Day Unsubsidized SEC Yield 3.46% 3.07% 2.60% 2.00% 1.57%

Source: BlackRock. As of April 30, 2023. Gross expense ratio are the fees & expenses incurred by the funds you own, expressed as a BPS of your portfolio. “Bps” refers to basis
points. One basis point is equivalent to 0.01% or 0.0001. Net expense ratio is the weighted average prospectus net expense ratio of your portfolio, expressed as a basis point.
Past performance does not guarantee future results. For standardized performance of the underlying funds within the model
portfolios, please see the end of this document. Yield figures are as of 3/31/2023. Yield levels represent the weighted average yields of the underlying model
holdings, net of underlying fund expense. The 12-month trailing yields and 30-Day SEC yields for the model portfolios assumes that the constituents were held in the weights
detailed above and does not reflect changes made in response to market condition. 30-day Unsubsidized SEC yield represents what the portfolios 30-Day sec yield would have
been had no fee waiver or expense reimbursement been in place over the period.

Portfolio Holdings as of 4/30/23

GA Selects Model Portfolios
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GA Selects Model Portfolios

BlackRock 20/80 Global Allocation (GA) Selects Model Portfolio 
as of April 30, 2023

Model Portfolio Performance for the 1 month period
During the month of April, the 20/80 GA Selects model returned 0.8% (gross of any hypothetical advisory fees) and 0.5%

(net of any hypothetical advisory fees), compared to a return of 0.8% for the portfolio’s 20/80 reference benchmark*

Detractors
• Positioning within Corporate 

Credit
• Positioning within Agency 

Mortgages
• Security selection within 

Consumer Staples

Source: BlackRock as of April 30, 2023. † Annualized from inception date of May 31, 2018. *Benchmark consists of 20% MSCI World Net Total Return Index, 80% Bloomberg U.S.
Aggregate Bond Index. The performance quoted represents past performance and does not guarantee future results. Investment return
and principal value of an investment will fluctuate so that an investor’s shares, when sold or redeemed, may be worth more or
less than the original cost. Current performance may be lower or higher than the performance quoted. Performance data current
to the most recent month end for the BlackRock and iShares Funds may be obtained by visiting www.blackrock.com or
www.iShares.com. For month-end performance for other funds, please visit the respective providers' websites. For Standardized
fund performance and additional portfolio performance, please see the end of this document. 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. Performance is
annualized for time periods greater than 1 year. The performance shown does not reflect the performance of actual client accounts. Each model portfolio includes allocations to
underlying constituent securities and uses the underlying securities’ historical performance. Where the constituent security is a fund, performance (i) assumes reinvestment of
dividends and capital gains, (ii) reflects the deduction of fund expenses, including management fees and other expenses, and (iii) does not reflect any applicable sales charges. The
performance of actual client accounts may differ from the performance shown for a variety of reasons, including but not limited to: the financial professional is responsible for
implementing trades in the accounts; differences in market conditions; client-imposed investment restrictions; the timing of client investments and withdrawals; fees payable by
such accounts; cash flows into or out of such accounts; and/or other factors.
Gross performance does not reflect the deduction of any fees or expenses that may be charged by the financial professional. The fees and expenses that a client may incur in their
account will reduce the account’s return. Net performance figures reflect the deduction of a hypothetical annual investment advisory fee of 3%, deducted monthly, that may be
charged by the financial professional but do not reflect the deduction of any applicable custodial fees, platform fees or brokerage commissions. Due to the compounding effect of
these fees, annual net performance results may be lower than stated gross returns less the stated hypothetical annual fee. Actual advisory fees charged by an account’s financial
professional may vary.

Contributors
• Security selection within, and 

an overweight to, Healthcare
• Security selection within 

Financials
• Security selection within 

Consumer Discretionary
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0.8% 0.6%

4.4%

0.6%
1.3%

3.5%

0.5%

-0.1%

3.4%

-2.4%
-1.7%

0.4%
0.8% 0.9%

4.8%

0.5%
0.1%

2.7%

1 Month 3 Month YTD 1 Year† 3 Year† Inception†

Gross Net Reference Benchmark*
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• Neutral equities relative to benchmark: The 20/80 portfolio’s equity weighting was unchanged at 20% during April, in line with 
its benchmark.** Bearish investors might argue that a number of factors are posing material headwinds for global stocks –
particularly in the U.S. - including elevated valuations, tightening credit conditions, restrictive monetary policy, and decelerating 
economic growth. The possibility of elevated volatility caused by the U.S. debt ceiling stand-off is another reason some site for 
caution. That said, U.S. corporate earnings and U.S. consumer spending remain resilient as the U.S. jobs market remains buoyant.
Taking all of these factors into consideration, we are comfortable holding a benchmark weight in stocks in the 20/80 portfolio at 
the current time.

• Aggregate equity weighting unchanged: During April, we made minimal changes to the equity exposure within the 20/80 
portfolio. Within U.S. equities, we rotated a small portion of exposure to a generic large-cap growth ETF at the expense of a large-
cap value ETF in order to reduce some cyclical exposure. Regional and sectoral exposures at the portfolio level were not materially 
impacted, however.

• Aggregate bond exposure increased: The 20/80 portfolio’s fixed income weighting was increased to 75% from 74% during April 
but still remains underweight its benchmark, both in terms of its overall bond exposure and its duration. During the month, 
however, we added exposure to long-term U.S. Treasuries at the expense of intermediate-term Treasuries and international 
sovereign bonds. With bank lending becoming more constrained, we believe that long-term interest rates will be range-bound, 
despite still-elevated inflation. Consequently, long-duration bonds may serve as a better hedge to stock market volatility than they 
have the past 18 months. We also added to emerging market bonds at the expense of some U.S. investment grade bonds. While we 
still believe that short-term, high quality credit offers investors good carry, the likelihood of a more challenging credit environment 
and less compelling valuations has motivated us to trim some of our credit exposure in favor of higher allocations to U.S. dollar 
denominated emerging market sovereign bonds. We think emerging market bonds offer competitive yields in the current 
environment and is an asset class that is becoming increasingly attractive as we approach the peak in the terminal Fed Funds rate.

Weighting 
as of 

4/30/23*

Change vs.
Prior Month

Relative to 
Benchmark**

Common Equity 20% -- --

U.S. Equity 14% -- +1%

Developed Non-U.S. Equity 5% -- -2%

 Emerging Market Equity 1% -- +1%

Fixed Income 75% ▲1% -5%

U.S. Treasuries 25% ▲2% -9%

Developed Non-U.S. Gov’t Bonds -- ▼1% --

 Emerging Market Gov’t Bonds 3% ▲1% +3%
Municipal Bonds -- -- --

U.S. Investment Grade Bonds 13% ▼1% -4%

U.S. High Yield Bonds 2% -- +2%
Non-U.S. Credit 5% -- +1%

 Securitized Assets 26% -- +3%

Other 1% -- -1%

Portfolio Characteristics Model
Portfolio Benchmark** Active††

Beta‡ 0.31 0.31 0.00

Duration‡‡ 4.84 5.07 -0.23

GA Selects Model Portfolios
BlackRock 20/80 Global Allocation (GA) Selects Model Portfolio† 
Monthly Activity as of April 30, 2023

Positioning as of April 30, 2023†

USD Euro JPY Rest of the world

Asset Allocation

Currency Allocation

† Source: BlackRock views and Bloomberg as of April 30, 2023. Past performance is not indicative of future results. Allocations for the model portfolios are targets and subject to
change. *Portfolio weightings illustrated on an asset class basis may not necessarily sum to 100%. Discrepancies may arise from rounding effects and from the aggregate net
impact of certain derivative strategies employed within team-affiliated mutual funds. ** Benchmark consists of 20% MSCI World Net Total Return Index, 80% Bloomberg U.S.
Aggregate Bond Index. Forecasts are based on estimates and assumptions. There is no guarantee that they will be achieved. †† Active is defined as the difference between the model
portfolio figure and benchmark figure. ‡ Portfolio beta is a measure of the volatility, or systematic risk, of a portfolio of investments and can be compared either against a particular
benchmark or the broader market. ‡‡ Duration is a measure of the sensitivity of the price of a bond, or other debt instruments, to a change in interest rates. Portfolio duration is
computed as the weighted average of individual bond durations held in the portfolio. Duration statistics are expressed in years.
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Weighting 
as of 

4/30/23

Change vs.
Prior 

Month

Relative to 
Benchmark*

20% -- --

Communication Services 1% -- --

Consumer Discretionary 2% -- --

Consumer Staples 2% -- --

Energy 1% -- --

Financials 3% -- --

Healthcare 3% -- --

Industrials 2% -- --

Information Technology 4% -- --

Materials 1% -- --

Real Estate -- -- --

Utilities 1% -- --

GA Selects Model Portfolios
BlackRock 20/80 Global Allocation (GA) Selects Model Portfolio† 
Monthly Activity as of April 30, 2023

Historical Asset Allocation†

† Source: BlackRock views and Bloomberg as of April 30, 2023. Past performance is not indicative of future results. Allocations for the model portfolios are targets and subject to
change. * Benchmark consists of 20% MSCI World Net Total Return Index, 80% Bloomberg U.S. Aggregate Bond Index. Forecasts are based on estimates and assumptions. There is
no guarantee that they will be achieved.

Credit Rating

AAA AA A
BBB BB B
< B NR

Equity Sector

† Source: BlackRock views and Bloomberg as of April 30, 2023. Past performance is not indicative of future results. Allocations for the model portfolios are targets and subject to
change. * Benchmark consists of 20% MSCI World Net Total Return Index, 80% Bloomberg U.S. Aggregate Bond Index. Forecasts are based on estimates and assumptions. There is
no guarantee that they will be achieved. Credit quality ratings on underlying securities of the fund are received from S&P, Moody’s and Fitch and converted to the equivalent S&P
major rating category. This breakdown is provided by BlackRock and takes the median rating of the three agencies when all three agencies rate a security, the lower of the two
ratings if only two agencies rate a security, and one rating if that is all that is provided. Unrated securities do not necessarily indicate low quality. Below investment-grade is
represented by a rating of BB and below. Ratings and portfolio credit quality may change over time. Allocations are subject to change.
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GA Selects Model Portfolios

BlackRock 40/60 Global Allocation (GA) Selects Model Portfolio 
as of April 30, 2023

Model Portfolio Performance for the 1 month period
During the month of April, the 40/60 GA Selects model returned 1.1% (gross of any hypothetical advisory fees) and 0.8%

(net of any hypothetical advisory fees), compared to a return of 1.1% for the portfolio’s 40/60 reference benchmark*

Source: BlackRock as of April 30, 2023. †Annualized from inception date of July 31, 2017. *Benchmark consists of 40% MSCI World Net Total Return Index, 60% Bloomberg U.S.
Aggregate Bond Index. The performance quoted represents past performance and does not guarantee future results. Investment return
and principal value of an investment will fluctuate so that an investor’s shares, when sold or redeemed, may be worth more or
less than the original cost. Current performance may be lower or higher than the performance quoted. Performance data current
to the most recent month end for the BlackRock and iShares Funds may be obtained by visiting www.blackrock.com or
www.iShares.com. For month-end performance for other funds, please visit the respective providers' websites. For Standardized
fund performance and additional portfolio performance, please see the end of this document. 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. Performance is
annualized for time periods greater than 1 year. The performance shown does not reflect the performance of actual client accounts. Each model portfolio includes allocations to
underlying constituent securities and uses the underlying securities’ historical performance. Where the constituent security is a fund, performance (i) assumes reinvestment of
dividends and capital gains, (ii) reflects the deduction of fund expenses, including management fees and other expenses, and (iii) does not reflect any applicable sales charges. The
performance of actual client accounts may differ from the performance shown for a variety of reasons, including but not limited to: the financial professional is responsible for
implementing trades in the accounts; differences in market conditions; client-imposed investment restrictions; the timing of client investments and withdrawals; fees payable by
such accounts; cash flows into or out of such accounts; and/or other factors.
Gross performance does not reflect the deduction of any fees or expenses that may be charged by the financial professional. The fees and expenses that a client may incur in their
account will reduce the account’s return. Net performance figures reflect the deduction of a hypothetical annual investment advisory fee of 3%, deducted monthly, that may be
charged by the financial professional but do not reflect the deduction of any applicable custodial fees, platform fees or brokerage commissions. Due to the compounding effect of
these fees, annual net performance results may be lower than stated gross returns less the stated hypothetical annual fee. Actual advisory fees charged by an account’s financial
professional may vary.
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Contributors
• Security selection within, and 

an overweight to, Healthcare
• Security selection within, and 

an underweight to, Materials
• Security selection within 

Consumer Discretionary

Detractors
• An overweight to cash 

equivalents
• Positioning within Corporate 

Credit
• Positioning within Agency 

Mortgages

1.1% 1.1%

5.7%

1.9%

4.9% 4.9% 4.6%

0.8% 0.3%

4.6%

-1.2%

1.8% 1.8% 1.5%
1.1% 1.2%

6.0%

1.3%

3.3%
4.3% 4.1%

1 Month 3 Month YTD 1 Year† 3 Year† 5 Year† Inception†

Gross Net Reference Benchmark*
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Weighting 
as of 

4/30/23*

Change vs.
Prior Month

Relative to 
Benchmark**

Common Equity 40% ▼1% --

U.S. Equity 27% -- +1%

Developed Non-U.S. Equity 11% ▼1% -2%

 Emerging Market Equity 2% -- +1%

Fixed Income 56% ▲2% -4%

U.S. Treasuries 16% ▲2% -10%

Developed Non-U.S. Gov’t Bonds 1% -- +1%

 Emerging Market Gov’t Bonds 4% ▲1% +3%
Municipal Bonds -- -- --

U.S. Investment Grade Bonds 9% ▼1% -4%

U.S. High Yield Bonds 1% -- +1%
Non-U.S. Credit 4% ▼1% +2%

 Securitized Assets 20% ▲1% +3%

Other 1% -- --

Portfolio Characteristics Model
Portfolio Benchmark** Active††

Beta‡ 0.50 0.48 +0.02

Duration‡‡ 3.60 3.80 -0.20

GA Selects Model Portfolios
BlackRock 40/60 Global Allocation (GA) Selects Model Portfolio† 
Monthly Activity as of April 30, 2023

Positioning as of April 30, 2023†

USD Euro JPY Rest of the world

Asset Allocation

Currency Allocation

† Source: BlackRock views and Bloomberg as of April 30, 2023. Past performance is not indicative of future results. Allocations for the model portfolios are targets and subject to
change. *Portfolio weightings illustrated on an asset class basis may not necessarily sum to 100%. Discrepancies may arise from rounding effects and from the aggregate net
impact of certain derivative strategies employed within team-affiliated mutual funds. ** Benchmark consists of 40% MSCI World Net Total Return Index, 60% Bloomberg U.S.
Aggregate Bond Index. Forecasts are based on estimates and assumptions. There is no guarantee that they will be achieved. †† Active is defined as the difference between the model
portfolio figure and benchmark figure. ‡ Portfolio beta is a measure of the volatility, or systematic risk, of a portfolio of investments and can be compared either against a particular
benchmark or the broader market. ‡‡ Duration is a measure of the sensitivity of the price of a bond, or other debt instruments, to a change in interest rates. Portfolio duration is
computed as the weighted average of individual bond durations held in the portfolio. Duration statistics are expressed in years.
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• Neutral equities relative to benchmark: The 40/60 portfolio’s equity weighting was reduced to 40% from 41% during April, in 
line with its benchmark.** Bearish investors might argue that a number of factors are posing material headwinds for global stocks 
– particularly in the U.S. - including elevated valuations, tightening credit conditions, restrictive monetary policy, and decelerating 
economic growth. The possibility of elevated volatility caused by the U.S. debt ceiling stand-off is another reason some site for 
caution. That said, U.S. corporate earnings and U.S. consumer spending remain resilient as the U.S. jobs market remains buoyant.
Taking all of these factors into consideration, we are comfortable holding a benchmark weight in stocks in the 40/60 portfolio at 
the current time.

• Aggregate equity slightly reduced: During April, we made minimal changes to the equity exposure within the 40/60 portfolio. 
Within U.S. equities, we rotated a small portion of exposure to a generic large-cap growth ETF at the expense of a dedicated U.S. 
Energy infrastructure ETF. While we think Energy infrastructure continues to be strategically attractive over the long-term, we 
wanted to reduce the portfolio’s cyclical exposure, as we expect Western economies to continue to decelerate in the near-term. 
Adjustments within our team-affiliated mutual funds resulted in a small reduction to developed market non-U.S. stocks.

• Aggregate bond exposure increased: The 40/60 portfolio’s fixed income weighting was increased to 56% from 54% during April 
but still remains underweight its benchmark, both in terms of its overall bond exposure and its duration. During the month, 
however, we added exposure to long-term U.S. Treasuries at the expense of intermediate-term Treasuries. With bank lending 
becoming more constrained, we believe that long-term interest rates will be range-bound, despite still-elevated inflation. 
Consequently, long-duration bonds may serve as a better hedge to stock market volatility than they have the past 18 months. We 
also added to emerging market bonds at the expense of some non-U.S. credit. While we still believe that short-term, high quality
credit offers investors good carry, the likelihood of a more challenging credit environment and less compelling valuations has 
motivated us to trim some of our credit exposure in favor of higher allocations to U.S. dollar denominated emerging market 
sovereign bonds. We think emerging market bonds offer competitive yields in the current environment and is an asset class that is 
becoming increasingly attractive as we approach the peak in the terminal Fed Funds rate.
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Weighting 
as of 

4/30/23

Change vs.
Prior 

Month

Relative to 
Benchmark*

40% ▼1% --

Communication Services 3% -- --

Consumer Discretionary 4% -- --

Consumer Staples 3% -- --

Energy 2% ▼1% --

Financials 6% -- -1%

Healthcare 6% -- +1%

Industrials 4% -- --

Information Technology 9% -- +1%

Materials 1% -- --

Real Estate 1% -- -1%

Utilities 1% -- --

GA Selects Model Portfolios
BlackRock 40/60 Global Allocation (GA) Selects Model Portfolio† 
Monthly Activity as of April 30, 2023

Historical Asset Allocation†

† Source: BlackRock views and Bloomberg as of April 30, 2023. Past performance is not indicative of future results. Allocations for the model portfolios are targets and subject to
change. * Benchmark consists of 40% MSCI World Net Total Return Index, 60% Bloomberg U.S. Aggregate Bond Index. Forecasts are based on estimates and assumptions. There is
no guarantee that they will be achieved.

Credit Rating

AAA AA A BBB
BB B < B NR

Equity Sector

† Source: BlackRock views and Bloomberg as of April 30, 2023. Past performance is not indicative of future results. Allocations for the model portfolios are targets and subject to
change. * Benchmark consists of 40% MSCI World Net Total Return Index, 60% Bloomberg U.S. Aggregate Bond Index. Forecasts are based on estimates and assumptions. There is
no guarantee that they will be achieved. Credit quality ratings on underlying securities of the fund are received from S&P, Moody’s and Fitch and converted to the equivalent S&P
major rating category. This breakdown is provided by BlackRock and takes the median rating of the three agencies when all three agencies rate a security, the lower of the two
ratings if only two agencies rate a security, and one rating if that is all that is provided. Unrated securities do not necessarily indicate low quality. Below investment-grade is
represented by a rating of BB and below. Ratings and portfolio credit quality may change over time. Allocations are subject to change.
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GA Selects Model Portfolios

BlackRock 60/40 Global Allocation (GA) Selects Model Portfolio 
as of April 30, 2023

Model Portfolio Performance for the 1 month period
During the month of April, the 60/40 GA Selects model returned 1.4% (gross of any hypothetical advisory fees) and 1.1%

(net of any hypothetical advisory fees), compared to a return of 1.3% for the portfolio’s 60/40 reference benchmark*

Source: BlackRock as of April 30, 2023. †Annualized from inception date of July 31, 2017. *Benchmark consists of 60% MSCI World Net Total Return Index, 40% Bloomberg U.S.
Aggregate Bond Index. The performance quoted represents past performance and does not guarantee future results. Investment return
and principal value of an investment will fluctuate so that an investor’s shares, when sold or redeemed, may be worth more or
less than the original cost. Current performance may be lower or higher than the performance quoted. Performance data current
to the most recent month end for the BlackRock and iShares Funds may be obtained by visiting www.blackrock.com or
www.iShares.com. For month-end performance for other funds, please visit the respective providers' websites. For Standardized
fund performance and additional portfolio performance, please see the end of this document. 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. Performance is
annualized for time periods greater than 1 year. The performance shown does not reflect the performance of actual client accounts. Each model portfolio includes allocations to
underlying constituent securities and uses the underlying securities’ historical performance. Where the constituent security is a fund, performance (i) assumes reinvestment of
dividends and capital gains, (ii) reflects the deduction of fund expenses, including management fees and other expenses, and (iii) does not reflect any applicable sales charges. The
performance of actual client accounts may differ from the performance shown for a variety of reasons, including but not limited to: the financial professional is responsible for
implementing trades in the accounts; differences in market conditions; client-imposed investment restrictions; the timing of client investments and withdrawals; fees payable by
such accounts; cash flows into or out of such accounts; and/or other factors.
Gross performance does not reflect the deduction of any fees or expenses that may be charged by the financial professional. The fees and expenses that a client may incur in their
account will reduce the account’s return. Net performance figures reflect the deduction of a hypothetical annual investment advisory fee of 3%, deducted monthly, that may be
charged by the financial professional but do not reflect the deduction of any applicable custodial fees, platform fees or brokerage commissions. Due to the compounding effect of
these fees, annual net performance results may be lower than stated gross returns less the stated hypothetical annual fee. Actual advisory fees charged by an account’s financial
professional may vary.

Contributors
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Contributors
• Security selection within, and 

an overweight to, Healthcare
• Security selection within 

Materials
• Security selection within, and 

an overweight to, 
Communication Services

Detractors
• Security selection within, and an 

underweight to, Consumer 
Staples

• An overweight to cash 
equivalents

• Positioning within Corporate 
Credit
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Weighting 
as of 

4/30/23*

Change vs.
Prior Month

Relative to 
Benchmark**

Common Equity 60% ▼1% --

U.S. Equity 41% -- +1%

Developed Non-U.S. Equity 16% ▼1% -3%

 Emerging Market Equity 3% -- +2%

Fixed Income 37% ▲2% -3%

U.S. Treasuries 9% ▲1% -8%

Developed Non-U.S. Gov’t Bonds 1% -- --

 Emerging Market Gov’t Bonds 3% ▲1% +3%
Municipal Bonds -- -- --

U.S. Investment Grade Bonds 5% -- -3%

U.S. High Yield Bonds 2% -- +2%
Non-U.S. Credit 3% -- +1%

 Securitized Assets 13% -- +2%

Other 1% -- --

Portfolio Characteristics Model
Portfolio Benchmark** Active††

Beta‡ 0.67 0.65 +0.02

Duration‡‡ 2.33 2.53 -0.20

GA Selects Model Portfolios
BlackRock 60/40 Global Allocation (GA) Selects Model Portfolio† 
Monthly Activity as of April 30, 2023

Positioning as of April 30, 2023†

USD Euro JPY Rest of the world

Asset Allocation

Currency Allocation

† Source: BlackRock views and Bloomberg as of April 30, 2023. Past performance is not indicative of future results. Allocations for the model portfolios are targets and subject to
change. *Portfolio weightings illustrated on an asset class basis may not necessarily sum to 100%. Discrepancies may arise from rounding effects and from the aggregate net
impact of certain derivative strategies employed within team-affiliated mutual funds. ** Benchmark consists of 60% MSCI World Net Total Return Index, 40% Bloomberg U.S.
Aggregate Bond Index. Forecasts are based on estimates and assumptions. There is no guarantee that they will be achieved. †† Active is defined as the difference between the model
portfolio figure and benchmark figure. ‡ Portfolio beta is a measure of the volatility, or systematic risk, of a portfolio of investments and can be compared either against a particular
benchmark or the broader market. ‡‡ Duration is a measure of the sensitivity of the price of a bond, or other debt instruments, to a change in interest rates. Portfolio duration is
computed as the weighted average of individual bond durations held in the portfolio. Duration statistics are expressed in years.
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• Neutral equities relative to benchmark: The 60/40 portfolio’s equity weighting was reduced to 60% from 61% during April, in 
line with its benchmark.** Bearish investors might argue that a number of factors are posing material headwinds for global stocks 
– particularly in the U.S. - including elevated valuations, tightening credit conditions, restrictive monetary policy, and decelerating 
economic growth. The possibility of elevated volatility caused by the U.S. debt ceiling stand-off is another reason some site for 
caution. That said, U.S. corporate earnings and U.S. consumer spending remain resilient as the U.S. jobs market remains buoyant.
Taking all of these factors into consideration, we are comfortable holding a benchmark weight in stocks in the 60/40 portfolio at 
the current time.

• Aggregate equity slightly reduced: During April, we made minimal changes to the equity exposure within the 60/40 portfolio. 
Within U.S. equities, we rotated a small portion of exposure to a U.S. quality factor ETF and a generic large-cap growth ETF at the 
expense of more cyclically sensitive exposures, including an Energy infrastructure ETF, a U.S. Materials ETF, and a generic large-
cap value ETF. We want to continue to reduce the portfolio’s cyclical exposure, as we expect Western economies to continue to
decelerate in the near-term. We also reduced non-U.S. exposure by trimming exposure to a non-U.S. developed market stock ETF.

• Aggregate bond exposure increased: The 60/40 portfolio’s fixed income weighting was increased to 37% from 35% during April 
but still remains underweight its benchmark, both in terms of its overall bond exposure and its duration. During the month, 
however, we added exposure to long-term U.S. Treasuries at the expense of intermediate-term Treasuries. With bank lending 
becoming more constrained, we believe that long-term interest rates will be range-bound, despite still-elevated inflation. 
Consequently, long-duration bonds may serve as a better hedge to stock market volatility than they have the past 18 months. We 
also added to emerging market bonds at the expense of a small portion of U.S. investment grade bonds. While we still believe that 
short-term, high quality credit offers investors good carry, the likelihood of a more challenging credit environment and less 
compelling valuations has motivated us to trim some of our credit exposure in favor of higher allocations to U.S. dollar 
denominated emerging market sovereign bonds. We think emerging market bonds offer competitive yields in the current 
environment and is an asset class that is becoming increasingly attractive as we approach the peak in the terminal Fed Funds rate.
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Weighting 
as of 

4/30/23

Change vs.
Prior 

Month

Relative to 
Benchmark*

60% ▼1% --

Communication Services 4% -- --

Consumer Discretionary 6% -- --

Consumer Staples 4% -- --

Energy 4% ▼1% +1%

Financials 8% -- -1%

Healthcare 9% -- +1%

Industrials 6% -- -1%

Information Technology 14% ▲1% +2%

Materials 2% ▼1% -1%

Real Estate 1% -- -1%

Utilities 2% -- --

GA Selects Model Portfolios
BlackRock 60/40 Global Allocation (GA) Selects Model Portfolio† 
Monthly Activity as of April 30, 2023

Historical Asset Allocation†

† Source: BlackRock views and Bloomberg as of April 30, 2023. Past performance is not indicative of future results. Allocations for the model portfolios are targets and subject to
change. * Benchmark consists of 60% MSCI World Net Total Return Index, 40% Bloomberg U.S. Aggregate Bond Index. Forecasts are based on estimates and assumptions. There is
no guarantee that they will be achieved.
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Credit Rating

AAA AA A BBB
BB B < B NR

Equity Sector

† Source: BlackRock views and Bloomberg as of April 30, 2023. Past performance is not indicative of future results. Allocations for the model portfolios are targets and subject to
change. * Benchmark consists of 60% MSCI World Net Total Return Index, 40% Bloomberg U.S. Aggregate Bond Index. Forecasts are based on estimates and assumptions. There is
no guarantee that they will be achieved. Credit quality ratings on underlying securities of the fund are received from S&P, Moody’s and Fitch and converted to the equivalent S&P
major rating category. This breakdown is provided by BlackRock and takes the median rating of the three agencies when all three agencies rate a security, the lower of the two
ratings if only two agencies rate a security, and one rating if that is all that is provided. Unrated securities do not necessarily indicate low quality. Below investment-grade is
represented by a rating of BB and below. Ratings and portfolio credit quality may change over time. Allocations are subject to change.
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GA Selects Model Portfolios

BlackRock 80/20 Global Allocation (GA) Selects Model Portfolio 
as of April 30, 2023

Model Portfolio Performance for the 1 month period
During the month of April, the 80/20 GA Selects model returned 1.7% (gross of any hypothetical advisory fees) and 1.4% (net of 

any hypothetical advisory fees), compared to a return of 1.5% for the portfolio’s 80/20 reference benchmark*

Source: BlackRock as of April 30, 2023. †Annualized from inception date of July 31, 2017. *Benchmark consists of 80% MSCI World Net Total Return Index, 20% Bloomberg U.S.
Aggregate Bond Index. The performance quoted represents past performance and does not guarantee future results. Investment return
and principal value of an investment will fluctuate so that an investor’s shares, when sold or redeemed, may be worth more or
less than the original cost. Current performance may be lower or higher than the performance quoted. Performance data current
to the most recent month end for the BlackRock and iShares Funds may be obtained by visiting www.blackrock.com or
www.iShares.com. For month-end performance for other funds, please visit the respective providers' websites. For Standardized
fund performance and additional portfolio performance, please see the end of this document. 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. Performance is
annualized for time periods greater than 1 year. The performance shown does not reflect the performance of actual client accounts. Each model portfolio includes allocations to
underlying constituent securities and uses the underlying securities’ historical performance. Where the constituent security is a fund, performance (i) assumes reinvestment of
dividends and capital gains, (ii) reflects the deduction of fund expenses, including management fees and other expenses, and (iii) does not reflect any applicable sales charges. The
performance of actual client accounts may differ from the performance shown for a variety of reasons, including but not limited to: the financial professional is responsible for
implementing trades in the accounts; differences in market conditions; client-imposed investment restrictions; the timing of client investments and withdrawals; fees payable by
such accounts; cash flows into or out of such accounts; and/or other factors.
Gross performance does not reflect the deduction of any fees or expenses that may be charged by the financial professional. The fees and expenses that a client may incur in their
account will reduce the account’s return. Net performance figures reflect the deduction of a hypothetical annual investment advisory fee of 3%, deducted monthly, that may be
charged by the financial professional but do not reflect the deduction of any applicable custodial fees, platform fees or brokerage commissions. Due to the compounding effect of
these fees, annual net performance results may be lower than stated gross returns less the stated hypothetical annual fee. Actual advisory fees charged by an account’s financial
professional may vary.

Contributors
• Security selection within, and 

an overweight to, Healthcare
• Security selection within, and 

an overweight to, 
Communication Services

• Currency management, 
specifically, an overweight to 
the euro

Detractors
• Security selection within, and an 

underweight to, Consumer 
Staples

• An overweight to cash 
equivalents

• Security selection within 
Chinese stocks, partially off-set 
by an overweight to the country
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Weighting 
as of 

4/30/23*

Change vs.
Prior Month

Relative to 
Benchmark**

Common Equity 80% -- --

U.S. Equity 53% -- --

Developed Non-U.S. Equity 23% -- -3%

 Emerging Market Equity 4% -- +3%

Fixed Income 15% -- -5%

U.S. Treasuries 4% ▲2% -4%

Developed Non-U.S. Gov’t Bonds 1% -- --

 Emerging Market Gov’t Bonds 2% ▲1% +2%
Municipal Bonds -- -- --

U.S. Investment Grade Bonds 2% -- -2%

U.S. High Yield Bonds 1% -- +1%
Non-U.S. Credit 1% ▼1% --

 Securitized Assets 4% ▼1% -2%

Other -- ▼1% --

Portfolio Characteristics Model
Portfolio Benchmark** Active††

Beta‡ 0.84 0.83 +0.01

Duration‡‡ 1.08 1.27 -0.19

GA Selects Model Portfolios
BlackRock 80/20 Global Allocation (GA) Selects Model Portfolio† 
Monthly Activity as of April 30, 2023

Positioning as of April 30, 2023†

USD Euro JPY Rest of the world

Asset Allocation

Currency Allocation

† Source: BlackRock views and Bloomberg as of April 30, 2023. Past performance is not indicative of future results. Allocations for the model portfolios are targets and subject to
change. *Portfolio weightings illustrated on an asset class basis may not necessarily sum to 100%. Discrepancies may arise from rounding effects and from the aggregate net
impact of certain derivative strategies employed within team-affiliated mutual funds. ** Benchmark consists of 80% MSCI World Net Total Return Index, 20% Bloomberg U.S.
Aggregate Bond Index. Forecasts are based on estimates and assumptions. There is no guarantee that they will be achieved. †† Active is defined as the difference between the model
portfolio figure and benchmark figure. ‡ Portfolio beta is a measure of the volatility, or systematic risk, of a portfolio of investments and can be compared either against a particular
benchmark or the broader market. ‡‡ Duration is a measure of the sensitivity of the price of a bond, or other debt instruments, to a change in interest rates. Portfolio duration is
computed as the weighted average of individual bond durations held in the portfolio. Duration statistics are expressed in years.
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• Neutral equities relative to benchmark: The 80/20 portfolio’s equity weighting was unchanged at 80% during April, in line with 
its benchmark.** Bearish investors might argue that a number of factors are posing material headwinds for global stocks –
particularly in the U.S. - including elevated valuations, tightening credit conditions, restrictive monetary policy, and decelerating 
economic growth. The possibility of elevated volatility caused by the U.S. debt ceiling stand-off is another reason some site for 
caution. That said, U.S. corporate earnings and U.S. consumer spending remain resilient as the U.S. jobs market remains buoyant.
Taking all of these factors into consideration, we are comfortable holding a benchmark weight in stocks in the 80/20 portfolio.

• Aggregate equity weighting unchanged: During April, we made minimal changes to the equity exposure within the 80/20 
portfolio. Within U.S. equities, we rotated a small portion of exposure to a U.S. quality factor ETF and a generic large-cap growth 
ETF at the expense of more cyclically sensitive exposures, including a U.S. Energy ETF, a U.S. Materials ETF, and a generic large-
cap value ETF. We want to continue to reduce the portfolio’s cyclical exposure, as we expect Western economies to continue to
decelerate in the near-term. These changes had no material impact on the geographic exposures in the equity portion of the 
portfolio, but from a sector perspective, Technology and Healthcare were increased at the expense of Energy and Materials.

• Aggregate bond exposure unchanged: The 80/20 portfolio’s fixed income weighting was unchanged at 15% during April and 
remains underweight its benchmark, both in terms of its overall bond exposure and its duration. During the month, however, we 
added exposure to long-term U.S. Treasuries at the expense of intermediate-term Treasuries. With bank lending becoming more 
constrained, we believe that long-term interest rates will be range-bound, despite still-elevated inflation. Consequently, long-
duration bonds may serve as a better hedge to stock market volatility than they have the past 18 months. We also added to 
emerging market bonds at the expense of some non-U.S. credit and securitized assets. While we still believe that short-term, high 
quality credit offers investors good carry, the likelihood of a more challenging credit environment and less compelling valuations 
has motivated us to trim some of our credit exposure in favor of higher allocations to U.S. dollar denominated emerging market 
sovereign bonds. We think emerging market bonds offer competitive yields in the current environment and is an asset class that is 
becoming increasingly attractive as we approach the peak in the terminal Fed Funds rate.
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Weighting 
as of 

4/30/23

Change vs.
Prior 

Month

Relative to 
Benchmark*

80% -- --

Communication Services 6% -- --

Consumer Discretionary 9% -- +1%

Consumer Staples 6% -- -1%

Energy 5% ▼1% +1%

Financials 10% -- -1%

Healthcare 12% ▲1% +1%

Industrials 8% -- -1%

Information Technology 18% ▲1% +2%

Materials 3% ▼1% -1%

Real Estate 1% -- -1%

Utilities 2% -- --

GA Selects Model Portfolios
BlackRock 80/20 Global Allocation (GA) Selects Model Portfolio† 
Monthly Activity as of April 30, 2023

Historical Asset Allocation†

† Source: BlackRock views and Bloomberg as of April 30, 2023. Past performance is not indicative of future results. Allocations for the model portfolios are targets and subject to
change. * Benchmark consists of 80% MSCI World Net Total Return Index, 20% Bloomberg U.S. Aggregate Bond Index. Forecasts are based on estimates and assumptions. There is
no guarantee that they will be achieved.
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Credit Rating

AAA AA A BBB
BB B < B NR

Equity Sector

† Source: BlackRock views and Bloomberg as of April 30, 2023. Past performance is not indicative of future results. Allocations for the model portfolios are targets and subject to
change. * Benchmark consists of 80% MSCI World Net Total Return Index, 20% Bloomberg U.S. Aggregate Bond Index. Forecasts are based on estimates and assumptions. There is
no guarantee that they will be achieved. Credit quality ratings on underlying securities of the fund are received from S&P, Moody’s and Fitch and converted to the equivalent S&P
major rating category. This breakdown is provided by BlackRock and takes the median rating of the three agencies when all three agencies rate a security, the lower of the two
ratings if only two agencies rate a security, and one rating if that is all that is provided. Unrated securities do not necessarily indicate low quality. Below investment-grade is
represented by a rating of BB and below. Ratings and portfolio credit quality may change over time. Allocations are subject to change.
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GA Selects Model Portfolios

BlackRock 100/0 Global Allocation (GA) Selects Model Portfolio 
as of April 30, 2023

Model Portfolio Performance for the 1 month period
During the month of April, the 100/0 GA Selects model returned 1.7% (gross of any hypothetical advisory fees) and 1.4%  (net of 

any hypothetical advisory fees), compared to a return of 1.8% for the portfolio’s 100/0 reference benchmark*

Source: BlackRock as of April 30, 2023. †Annualized from inception date of May 31, 2018. *Benchmark consists of 100% MSCI World Net Total Return Index. The
performance quoted represents past performance and does not guarantee future results. Investment return and principal value
of an investment will fluctuate so that an investor’s shares, when sold or redeemed, may be worth more or less than the original
cost. Current performance may be lower or higher than the performance quoted. Performance data current to the most recent
month end for the BlackRock and iShares Funds may be obtained by visiting www.blackrock.com or www.iShares.com. For
month-end performance for other funds, please visit the respective providers' websites. For Standardized fund performance and
additional portfolio performance, please see the end of this document. 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. Performance is annualized for time periods greater
than 1 year. The performance shown does not reflect the performance of actual client accounts. Each model portfolio includes allocations to underlying constituent securities and
uses the underlying securities’ historical performance. Where the constituent security is a fund, performance (i) assumes reinvestment of dividends and capital gains, (ii) reflects the
deduction of fund expenses, including management fees and other expenses, and (iii) does not reflect any applicable sales charges. The performance of actual client accounts may
differ from the performance shown for a variety of reasons, including but not limited to: the financial professional is responsible for implementing trades in the accounts; differences
in market conditions; client-imposed investment restrictions; the timing of client investments and withdrawals; fees payable by such accounts; cash flows into or out of such
accounts; and/or other factors.
Gross performance does not reflect the deduction of any fees or expenses that may be charged by the financial professional. The fees and expenses that a client may incur in their
account will reduce the account’s return. Net performance figures reflect the deduction of a hypothetical annual investment advisory fee of 3%, deducted monthly, that may be
charged by the financial professional but do not reflect the deduction of any applicable custodial fees, platform fees or brokerage commissions. Due to the compounding effect of
these fees, annual net performance results may be lower than stated gross returns less the stated hypothetical annual fee. Actual advisory fees charged by an account’s financial
professional may vary.

Contributors
• Security selection within, and an 

overweight to, Healthcare
• Security selection within, and an 

overweight to, Communication 
Services

• Currency management, 
specifically, an overweight to the 
euro

Detractors
• Security selection within, and an 

underweight to, Consumer 
Staples

• An overweight to cash 
equivalents

• Security selection within Chinese 
stocks, partially off-set by an 
overweight to the country
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• Modestly underweight equities: The equity portfolio’s aggregate stock exposure was reduced to 96% from 95% during April, and 
remains moderately underweight its benchmark.** Bearish investors might argue that a number of factors are posing material 
headwinds for global stocks – particularly in the U.S. - including elevated valuations, tightening credit conditions, restrictive 
monetary policy, and decelerating economic growth. The possibility of elevated volatility caused by the U.S. debt ceiling stand-off 
is another reason some site for caution. That said, U.S. corporate earnings and U.S. consumer spending remain resilient as the U.S. 
jobs market remains buoyant. Taking all of these factors into consideration, we are comfortable remaining moderately 
underweight stocks within the all equity portfolio at the current time.

• Aggregate equity weighting slightly reduced: The refinements made to the all equity portfolio during April were relatively modest. 
Within U.S. equities, we rotated a small portion of exposure to a U.S. quality factor ETF and a generic large-cap growth ETF at the 
expense of more cyclically sensitive exposures, including a U.S. Energy infrastructure ETF and a U.S. Materials ETF. We want to 
continue to reduce the portfolio’s cyclical exposure, as we expect Western economies to continue to decelerate in the near-term.
Due to some adjustments within our team-affiliated active mutual funds, exposure to non-U.S. developed market stocks was also 
slightly reduced. From a sector perspective, the abovementioned refinements resulted in moderately higher exposures to 
Healthcare, Communication Services and Financials at the expense of Energy, Materials and Consumer Discretionary.

• Fractional exposure to cash: The equity portfolio’s cash exposure was increased to 5% from 4% during April and mainly exists to 
provide trading liquidity for the portfolio.

Weighting 
as of 

4/30/23*

Change vs.
Prior Month

Relative to 
Benchmark**

Common Equity 95% ▼1% -5%

U.S. Equity 65% -- -2%

Developed Non-U.S. Equity 27% ▼1% -5%

 Emerging Market Equity 3% -- +2%

Fixed Income -- -- --

U.S. Treasuries -- -- --

Developed Non-U.S. Gov’t Bonds -- -- --

 Emerging Market Gov’t Bonds -- -- --

Municipal Bonds -- -- --

U.S. Investment Grade Bonds -- -- --

U.S. High Yield Bonds -- -- --

Non-U.S. Credit -- -- --

 Securitized Assets -- -- --

Other -- -- --

Portfolio Characteristics Model
Portfolio Benchmark** Active††

Beta‡ 0.98 1.00 -0.02

Duration‡‡ 0.00 0.00 0.00

GA Selects Model Portfolios
BlackRock 100/0 Global Allocation (GA) Selects Model Portfolio† 
Monthly Activity as of April 30, 2023

Positioning as of April 30, 2023†

USD Euro JPY Rest of the world

Asset Allocation

Currency Allocation

† Source: BlackRock views and Bloomberg as of April 30, 2023. Past performance is not indicative of future results. Allocations for the model portfolios are targets and subject to
change. *Portfolio weightings illustrated on an asset class basis may not necessarily sum to 100%. Discrepancies may arise from rounding effects and from the aggregate net
impact of certain derivative strategies employed within team-affiliated mutual funds. ** Benchmark consists of 100% MSCI World Net Total Return Index. Forecasts are based on
estimates and assumptions. There is no guarantee that they will be achieved. †† Active is defined as the difference between the model portfolio figure and benchmark figure. ‡
Portfolio beta is a measure of the volatility, or systematic risk, of a portfolio of investments and can be compared either against a particular benchmark or the broader market. ‡‡
Duration is a measure of the sensitivity of the price of a bond, or other debt instruments, to a change in interest rates. Portfolio duration is computed as the weighted average of
individual bond durations held in the portfolio. Duration statistics are expressed in years.
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Weighting 
as of 

4/30/23

Change vs.
Prior 

Month

Relative to 
Benchmark*

95% ▼1% -5%

Communication Services 6% ▲1% -1%

Consumer Discretionary 11% ▼1% +1%

Consumer Staples 6% -- -2%

Energy 5% ▼2% --

Financials 14% ▲1% -2%

Healthcare 15% ▲1% +1%

Industrials 10% -- -1%

Information Technology 21% -- +1%

Materials 4% ▼1% --

Real Estate 1% -- -1%

Utilities 2% -- -1%

GA Selects Model Portfolios
BlackRock 100/0 Global Allocation (GA) Selects Model Portfolio† 
Monthly Activity as of April 30, 2023

Historical Asset Allocation†

† Source: BlackRock views and Bloomberg as of April 30, 2023. Past performance is not indicative of future results. Allocations for the model portfolios are targets and subject to
change. * Benchmark consists of 100% MSCI World Net Total Return Index. Forecasts are based on estimates and assumptions. There is no guarantee that they will be achieved.

0%

20%

40%

60%

80%

100%

2018 2019 2020 2021 2022
U.S. Equity Developed Non-U.S. Equity Emerging Market Equity
U.S. Treasuries Developed Non-U.S. Government Bonds Emerging Market Government Bonds
Securitized Assets Municipals U.S. Investment Grade Bonds
U.S. High Yield Bonds Non-U.S. Credit Other
Cash

Equity Sector

† Source: BlackRock views and Bloomberg as of April 30, 2023. Past performance is not indicative of future results. Allocations for the model portfolios are targets and subject to
change. * Benchmark consists of 100% MSCI World Net Total Return Index. Forecasts are based on estimates and assumptions. There is no guarantee that they will be achieved.
Credit quality ratings on underlying securities of the fund are received from S&P, Moody’s and Fitch and converted to the equivalent S&P major rating category. This breakdown is
provided by BlackRock and takes the median rating of the three agencies when all three agencies rate a security, the lower of the two ratings if only two agencies rate a security, and
one rating if that is all that is provided. Unrated securities do not necessarily indicate low quality. Below investment-grade is represented by a rating of BB and below. Ratings and
portfolio credit quality may change over time. Allocations are subject to change.
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Source: BlackRock, as of April 30, 2023. Returns that are less than one year are unannualized. Inception date for the 40/60, 60/40 and 80/20 models is 7/31/17. Inception date
for the 20/80 and 100/0 models is 5/31/18.

The equity portion of each benchmark is represented by 100% MSCI World Net Total Return Index and the fixed income portion is represented by 100% Bloomberg US Aggregate
Bond Index. The 20/80 Benchmark is represented by 20% MSCI World Net Total Return Index and 80% Bloomberg US Aggregate Bond Index. The 40/60 Benchmark is
represented by 40% MSCI World Net Total Return Index and 60% Bloomberg US Aggregate Bond Index. The 60/40 Benchmark is represented by 60% MSCI World Net Total
Return Index and 40% Bloomberg US Aggregate Bond Index. The 80/20 Benchmark is represented by 80% MSCI World Net Total Return Index and 20% Bloomberg US Aggregate
Bond Index. The 100/0 Benchmark is represented by 100% MSCI World Net Total Return Index.

Past performance does not guarantee future results. For standardized performance of the underlying funds within the model portfolios, please see the Standardized Performance.
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. Performance is annualized for time periods greater than 1 year. The performance shown does not reflect the performance of actual client accounts.
Each model portfolio includes allocations to underlying constituent securities and uses the underlying securities’ historical performance. Where the constituent security is a fund,
performance (i) assumes reinvestment of dividends and capital gains, (ii) reflects the deduction of fund expenses, including management fees and other expenses, and (iii) does not
reflect any applicable sales charges. The performance of actual client accounts may differ from the performance shown for a variety of reasons, including but not limited to: the
financial professional is responsible for implementing trades in the accounts; differences in market conditions; client-imposed investment restrictions; the timing of client
investments and withdrawals; fees payable by such accounts; cash flows into or out of such accounts and/or other factors.

Gross performance does not reflect the deduction of any fees or expenses that may be charged by the financial professional. The fees and expenses that a client may incur in their
account will reduce the account’s return. “Net” and “Custom Net” performance figures reflect the deduction of an annual investment advisory fee, deducted monthly, that may be
charged by the financial professional but do not reflect the deduction of any applicable custodial fees, platform fees or brokerage commissions. Performance labeled “Net” reflects a
hypothetical annual investment advisory fee of 3%. If performance labeled “Custom Net” is also shown, such figures reflect the annual investment advisory fee that was inputted by
the financial professional in the tool. The Custom Net figures are intended to reflect the advisory fees that would be applicable to the client’s account. BlackRock does not verify the
accuracy of the investment advisory fee that the financial professional indicated. Due to the compounding effect of these fees, annual net performance results may be lower than
stated gross returns less the indicated annual fee. Actual advisory fees charged by an account’s financial professional may vary.

BlackRock Global Allocation (GA) Selects Model Performance
As of 4/30/2023
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Model 1 Month 3 Month YTD 1 Year 3 Year 5 Year Since 
Inception

20/80 Gross 0.79% 0.63% 4.43% 0.58% 1.30% -- 3.46%

Net (Advisory Fee 3%) 0.53% -0.13% 3.37% -2.44% -1.73% -- 0.35%

20/80 Benchmark Gross 0.84% 0.87% 4.78% 0.46% 0.08% -- 2.66%
40/60 Gross 1.09% 1.07% 5.70% 1.91% 4.94% 4.92% 4.63%

Net (Advisory Fee 3%) 0.83% 0.30% 4.63% -1.15% 1.79% 1.78% 1.49%

40/60 Benchmark Gross 1.06% 1.24% 5.98% 1.27% 3.32% 4.25% 4.10%
60/40 Gross 1.36% 1.50% 7.00% 3.12% 8.87% 6.66% 6.46%

Net (Advisory Fee 3%) 1.10% 0.73% 5.92% 0.03% 5.60% 3.46% 3.27%

60/40 Benchmark Gross 1.29% 1.62% 7.19% 1.99% 6.58% 5.65% 5.64%
80/20 Gross 1.67% 2.08% 8.41% 4.79% 11.98% 7.81% 7.78%

Net (Advisory Fee 3%) 1.42% 1.31% 7.31% 1.65% 8.62% 4.58% 4.55%

80/20 Benchmark Gross 1.52% 2.00% 8.40% 2.63% 9.84% 6.95% 7.10%
100/0 Gross 1.71% 2.19% 9.27% 5.51% 13.83% -- 8.34%

Net (Advisory Fee 3%) 1.45% 1.41% 8.17% 2.35% 10.41% -- 5.09%

100/0 Benchmark Gross 1.75% 2.38% 9.62% 3.18% 13.10% -- 8.14%
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Ticker Mutual  Fund / ETF Inception Date
Gross 

Expense
Ratio (%)

Net 
Expense 
Ratio (%)

30 Day 
SEC Yield 

(%)

30 Day 
Unsub SEC 

Yield (%) 

Contractual 
Waiver

Expiration

1-year 
returns (%)

5-year 
returns (%)

10-year 
returns  (%)

Since 
inception (%)

NAV
Mkt

Price NAV
Mkt

Price NAV
Mkt

Price NAV
Mkt

Price

BSIIX BlackRock Strategic Income 
Opportunities Fund

2/5/2008 0.69 0.68 4.95 4.94 6/30/2023 -1.28 -- 2.06 -- 2.49 -- 3.57 --

MAHQX BlackRock Total Return Fund 9/24/2007 0.47 0.45 3.96 3.95 6/30/2023 -4.75 -- 1.24 -- 1.98 -- 3.25 --

SHY iShares 1-3 Year Treasury Bond ETF 7/22/2002 0.15 0.15 4.23 4.23 -- 0.13 0.18 0.97 0.97 0.68 0.68 1.70 1.70

SCHO Schwab Short-Term US Treasury ETF 8/5/2010 0.03 0.03 4.34 4.59 -- 0.19 0.23 1.04 1.05 0.73 0.74 0.74 0.74

IEF iShares 7-10 Year Treasury Bond ETF 7/22/2002 0.15 0.15 3.48 3.48 -- -5.81 -5.83 0.83 0.85 0.95 0.96 3.66 3.66

SCHR Schwab Intermediate-Term U.S. 
Treasury Bond ETF

8/5/2010 0.03 0.03 3.78 3.93 -- -2.82 -3.13 1.01 1.01 0.93 0.93 1.65 1.65

TLT iShares 20+ Year Treasury Bond ETF 7/22/2002 0.15 0.15 3.67 3.67 -- -17.59-17.39 -0.72 -0.64 1.34 1.37 4.64 4.65

SCHQ Schwab Long-Term U.S. Treasury ETF 10/9/2019 0.03 0.03 3.85 3.85 -- -16.01-16.00 -- -- -- -- -6.18 -5.84

GOVT iShares U.S. Treasury Bond ETF 2/14/2012 0.05 0.05 3.91 3.91 -- -4.52 -4.36 0.64 0.68 0.81 0.80 0.89 0.93

LQD iShares iBoxx $ Inv Grade Corp ETF 7/22/2002 0.14 0.14 5.11 5.11 -- -6.59 -6.26 1.70 1.70 2.36 2.35 4.48 4.47

MBB iShares MBS ETF 3/13/2007 0.06 0.04 2.79 2.79 2/28/2027 -4.78 -4.71 0.17 0.18 0.84 0.85 2.43 2.43

HYG iShares iBoxx $ High Yield Corp ETF 4/4/2007 0.48 0.48 8.03 8.03 -- -3.93 -3.09 2.41 2.48 3.00 3.03 4.44 4.36

FLRN SPDR® Bloomberg Investment Grade 
Floating Rate ETF

11/30/2011 0.15 0.15 5.41 5.41 -- 2.88 2.64 1.75 1.69 1.40 1.31 1.56 1.53

EMB
iShares J.P. Morgan USD Emerging 
Markets Bond ETF 12/17/2007 0.39 0.39 6.91 6.91 -- -8.02 -7.36 -0.86 -0.75 1.45 1.50 3.82 3.80

LEMB
iShares J.P. Morgan EM Local 
Currency Bond ETF 10/18/2011 0.30 0.30 7.27 7.27 -- -2.02 -1.48 -4.02 -4.10 -1.97 -2.07 -0.83 -1.12

QUAL iShares MSCI USA Quality Factor ETF 7/16/2013 0.15 0.15 1.53 1.53 -- -6.16 -6.40 10.21 10.20 -- -- 11.65 11.62

MTUM iShares MSCI USA Momentum Factor 
ETF

4.16/2013 0.15 0.15 2.01 2.01 -- -15.45-15.53 7.04 6.99 -- -- 11.89 12.04

DGRO iShares Core Dividend Growth ETF 6/10/2014 0.08 0.08 2.49 2.49 -- -3.98 -4.05 10.72 10.70 -- -- 10.78 10.92

SCHA Schwab US Small-Cap ETF 11/3/2009 0.04 0.04 1.41 1.34 -- -10.20-10.08 5.37 5.38 8.44 8.45 11.12 11.12

SCHG Schwab US Large-Cap Growth ETF 12/11/2009 0.04 0.04 0.49 0.52 -- -12.26-12.4213.54 13.52 14.41 14.41 14.20 14.20

SCHV Schwab US Large-Cap Value ETF 12/11/2009 0.04 0.04 2.51 2.45 -- -5.66 -5.74 7.41 7.40 9.23 9.24 10.33 10.33

VLUE iShares MSCI USA Value Factor ETF 4/16/2013 0.15 0.15 2.79 2.79 -- -8.52 -8.52 5.37 5.35 -- -- 8.99 9.19

SPGP Invesco S&P 500 GARP ETF 6/16/2011 0.33 0.33 1.06 1.03 -- -5.18 -5.31 13.75 13.69 14.66 14.65 14.67 14.66

XLB Materials Select Sector SPDR® Fund 12/16/1998 0.10 0.10 1.78 1.78 -- -6.33 -6.36 9.47 9.47 9.71 9.73 8.18 8.15

XLE Energy Select Sector SPDR® ETF 12/16/1998 0.10 0.10 3.60 3.60 -- 13.00 12.99 9.58 9.59 4.33 4.34 7.99 8.05

XLF Financial Select Sector SPDR® ETF 12/16/1998 0.10 0.10 2.04 2.04 -- -14.24-14.28 5.33 5.31 10.20 10.19 4.49 5.14

XLI Industrials Select Sector SPDR® ETF 12/16/1998 0.10 0.10 1.60 1.60 -- 0.09 0.02 8.32 8.32 11.37 11.36 8.30 8.18

XLK Technology Select Sector SPDR® ETF 12/16/1998 0.10 0.10 0.92 0.92 -- -3.87 -4.02 19.55 19.56 19.15 19.15 8.09 7.80

XLV Health Care Select SPDR® Fund 12/16/1998 0.10 0.10 1.62 1.62 -- -3.77 -3.97 11.69 11.64 12.72 12.71 8.76 8.76

XLY
Consumer Discretionary Select SPDR® 
ETF

12/16/1998 0.10 0.10 0.86 0.86 -- -18.32-18.34 9.23 9.24 12.31 12.31 8.99 8.82

STANDARDIZED PERFORMANCE as of 3/31/2023

The performance quoted represents past performance and does not guarantee future results. Investment return and principal
value of an investment will fluctuate so that an investor’s shares, when sold or redeemed, may be worth more or less than the
original cost. Current performance may be lower or higher than the performance quoted. Performance data current to the most
recent month end for the BlackRock and iShares Funds may be obtained by visiting www.iShares.com or www.blackrock.com. For
month-end performance for other funds, please visit the respective providers’ websites. As of March 31, 2023. Yield figures are as of March 31,
2023, the most recent data that is available. Performance is annualized for time periods greater than 1 year. 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. Performance shown reflects fee waivers and/or
expense reimbursements by the investment advisor to the fund for some or all of the periods shown. Performance would have been lower without such waivers.
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Ticker Mutual  Fund / ETF Inception Date
Gross 

Expense
Ratio (%)

Net 
Expense 
Ratio (%)

30 Day 
SEC Yield 

(%)

30 Day 
Unsub SEC 

Yield (%) 

Contractual 
Waiver

Expiration

1-year 
returns (%)

5-year 
returns (%)

10-year 
returns  (%)

Since 
inception (%)

NAV
Mkt

Price NAV
Mkt

Price NAV
Mkt

Price NAV
Mkt

Price

BIEEX* BlackRock GA Dynamic Equity Fund 11/30/2018 1.50 0.56 1.38 1.09 6/30/2024 -6.06 -- 6.56 -- -- -- 9.14 --

BIDVX* BlackRock Disciplined Volatility Equity 
Fund

11/30/2018 1.38 0.56 1.82 1.39 6/30/2024 -0.78 -- 6.75 -- -- -- 7.53 --

IEFA iShares Core MSCI EAFE ETF 10/18/2012 0.07 0.07 2.69 2.69 -- -1.15 -1.26 3.42 3.25 5.31 5.25 5.92 5.95

HEFA
iShares Currency Hedged MSCI EAFE 
ETF 1/31/2014 0.70 0.35 2.57 2.23 11/30/2025 8.03 8.17 8.24 8.22 -- -- 8.09 7.71

IEMG iShares Core MSCI Emerging Markets 
ETF

10/18/2012 0.09 0.09 2.85 2.85 -- -9.91 -9.90 -0.57 -0.89 2.15 2.09 2.37 2.35

FEZ SPDR® EURO STOXX 50® ETF 10/15/2002 0.29 0.29 2.37 2.37 -- 11.25 12.83 5.15 5.15 6.21 6.21 6.29 6.17

IEUR iShares Core MSCI Europe ETF 6/10/2014 0.09 0.09 2.56 2.56 -- 1.30 1.05 4.23 4.15 -- -- 3.31 3.33

MALOX BlackRock Global Allocation Fund 2/3/1989 0.89 0.84 2.60 2.56 6/30/2024 -6.29 -- 4.32 -- 4.95 -- 9.02 --

STANDARDIZED PERFORMANCE as of 3/31/2023

The performance quoted represents past performance and does not guarantee future results. Investment return and principal
value of an investment will fluctuate so that an investor’s shares, when sold or redeemed, may be worth more or less than the
original cost. Current performance may be lower or higher than the performance quoted. Performance data current to the most
recent month end for the BlackRock and iShares Funds may be obtained by visiting www.iShares.com or www.blackrock.com. For
month-end performance for other funds, please visit the respective providers’ websites. As of March 31, 2023. Yield figures are as of March 31,
2023, the most recent data that is available. Performance is annualized for time periods greater than 1 year. 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. Performance shown reflects fee waivers and/or
expense reimbursements by the investment advisor to the fund for some or all of the periods shown. Performance would have been lower without such waivers. * For periods prior to
the Institutional share class inception on November 30th, 2018, returns are based on the fund’s K share returns and adjusted to reflect the higher Institutional share class fees.
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IMPORTANT NOTES

This information should not be relied upon as investment advice, research, or a recommendation by BlackRock regarding (i) the
funds, (ii) the use or suitability of the model portfolios or (iii) any security in particular. Only an investor and their financial
professional know enough about their circumstances to make an investment decision.

Carefully consider the investment objectives, risk factors, charges and expenses of funds within the model portfolios 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 each fund company's website, contacting your financial professional, or by visiting 
www.sec.gov/edgar/search. For BlackRock Funds, please visit www.blackrock.com/prospectus. For iShares Funds, please visit 
www.iShares.com/prospectus. Read the prospectuses carefully before investing.

Any iShares Trusts or other products registered only under the Securities Act of 1933 referenced in this material are not 
investment companies, and therefore are not subject to the same regulatory requirements as mutual funds or ETFs registered 
under the Investment Company Act of 1940. Investments in these products may be speculative and involve a high degree of risk.
This information must be preceded or accompanied by a current prospectus for these products. Investors should read and 
consider it carefully before investing.

Investing involves risk, including possible loss of principal. Asset allocation and diversification may not protect against market
risk, loss of principal or volatility of returns.

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.

The BlackRock model portfolios are made available to financial professionals by BlackRock Fund Advisors (“BFA”) or BlackRock Investment Management, LLC (“BIM”), which are
registered investment advisers, or by BlackRock Investments, LLC (“BRIL”), which is the distributor of the BlackRock and iShares funds within the BlackRock model portfolios. BFA,
BIM and BRIL (collectively, “BlackRock”) are affiliates.

The BlackRock model portfolios are provided for illustrative and educational purposes only. The BlackRock model portfolios do not constitute research, are not personalized
investment advice or an investment recommendation from BlackRock to any client of a third party financial professional, and are intended for use only by a third party financial
professional, with other information, as a resource to help build a portfolio or as an input in the development of investment advice for its own clients. Such financial professionals are
responsible for making their own independent judgment as to how to use the BlackRock model portfolios. BlackRock does not have investment discretion over, or place trade orders
for, any portfolios or accounts derived from the BlackRock model portfolios. BlackRock is not responsible for determining the appropriateness or suitability of the BlackRock model
portfolios, or any of the securities included therein, for any client of a financial professional. Information concerning the BlackRock model portfolios – including holdings,
performance, and other characteristics – may vary materially from any portfolios or accounts derived from the BlackRock model portfolios. There is no guarantee that any investment
strategy or model portfolio will be successful or achieve any particular level of results. The BlackRock model portfolios themselves are not funds.

The BlackRock model portfolios include investments in shares of funds. Clients will indirectly bear fund expenses in respect of portfolio assets allocated to funds, in addition to any
fees payable associated with any applicable advisory or wrap program. BlackRock intends to allocate all or a significant percentage of the BlackRock model portfolios to funds for
which it and/or its affiliates serve as investment manager and/or are compensated for services provided to the funds ("BlackRock Affiliated Funds"). BlackRock has an incentive to (a)
select BlackRock Affiliated Funds and (b) select BlackRock Affiliated Funds with higher fees over BlackRock Affiliated Funds with lower fees. The fees that BlackRock and its affiliates
receive from investments in the BlackRock Affiliated Funds constitute BlackRock’s compensation with respect to the BlackRock model portfolios. This may result in BlackRock model
portfolios that achieve a level of performance less favorable to the model portfolios, or reflect higher fees, than otherwise would be the case if BlackRock did not allocate to
BlackRock Affiliated Funds.

Fixed income risks include interest-rate and credit risk. Typically, when interest rates rise, there is a corresponding decline in bond values. Credit risk refers to the possibility that the
bond issuer will not be able to make principal and interest payments. Non-investment-grade debt securities (high-yield/junk bonds) may be subject to greater market fluctuations,
risk of default or loss of income and principal than higher-rated securities. Mortgage-backed securities ("MBS") and commercial mortgage-backed securities ("CMBS”) are subject to
prepayment and extension risk and therefore react differently to changes in interest rates than other bonds. Small movements in interest rates may quickly and significantly reduce
the value of certain mortgage-backed 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 a treasury 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.

International investing involves risks, including risks related to foreign currency, limited liquidity, less government regulation and the possibility of substantial volatility due to
adverse political, economic or other developments. These risks often are heightened for investments in emerging/developing markets and in concentrations of single countries.
Funds that concentrate investments in specific industries, sectors, markets or asset classes may underperform or be more volatile than other industries, sectors, markets or asset
classes and the general securities market.

A fund's use of derivatives may reduce a fund's returns and/or increase volatility and subject the fund to counterparty risk, which is the risk that the other party in the transaction will
not fulfill its contractual obligation. A fund could suffer losses related to its derivative positions because of a possible lack of liquidity in the secondary market and as a result of
unanticipated market movements, which losses are potentially unlimited. There can be no assurance that any fund’s hedging transactions will be effective.

There can be no assurance that performance will be enhanced or risk will be reduced for funds that seek to provide exposure to certain quantitative investment characteristics
("factors"). Exposure to such investment factors may detract from performance in some market environments, perhaps for extended periods. In such circumstances, a fund may seek
to maintain exposure to the targeted investment factors and not adjust to target different factors, which could result in losses.

A fund's environmental, social and governance (“ESG”) investment strategy limits the types and number of investment opportunities available to the fund and, as a result, the fund
may underperform other funds that do not have an ESG focus. A fund's ESG investment strategy may result in the fund investing in securities or industry sectors that underperform
the market as a whole or underperform other funds screened for ESG standards. In addition, companies selected by the index provider may not exhibit positive or favorable ESG
characteristics.
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https://www.sec.gov/edgar/search/
https://www.blackrock.com/us/individual/resources/regulatory-documents/mutual-funds
https://www.ishares.com/us/library/financial-legal-tax?cid=vanity%3Aregulatory


IMPORTANT NOTES CONTINUED

Alternative investments present the opportunity for significant losses and some alternative investments have experienced periods of extreme volatility. Alternative investments may
be less liquid than investments in traditional securities.

Commodities' prices may be highly volatile. Prices may be affected by various economic, financial, social and political factors, which may be unpredictable and may have a
significant impact on the prices of precious metals.

Actively managed funds do not seek to replicate the performance of a specified index. Actively managed funds may have higher portfolio turnover than index funds.

Any information on funds not managed by BlackRock or securities not distributed by BlackRock is provided for illustration only and should not be construed as an offer or solicitation 
from BlackRock to buy or sell any securities.

This information is intended for use in the United States. This information is not a solicitation for or offering of any investment, product, or service to any person in any jurisdiction or 
country in which such solicitation or offering would be unlawful.

This information should not be relied upon as research, investment advice, or a recommendation regarding any products, strategies, or any security in particular. This material is 
strictly for illustrative, educational, or informational purposes and is subject to change.

The information contained herein is based on current tax laws, which may change in the future. BlackRock cannot be held responsible for any direct or incidental loss resulting from 
applying any of the information provided in this publication or from any other source mentioned. The information provided in this material does not constitute any specific legal, tax 
or accounting advice. Please consult with qualified professionals for this type of advice.

The information and opinions contained in this material are derived from proprietary and nonproprietary sources deemed by BlackRock to be reliable, but are not guaranteed as to 
accuracy.

Any links to websites hosted by third parties are provided only for use at your own discretion. The third party is solely responsible for the content presented on its website. Content 
may change without notice and the content originally intended to be provided may no longer be displayed. Privacy and security policies for each third-party website may vary. Please 
review the policies on each third-party website before use.

BlackRock is not affiliated with any third party distributing this material.

The iShares Funds are not sponsored, endorsed, issued, sold or promoted by Bloomberg, Cohen & Steers, European Public Real Estate Association (“EPRA® ”), FTSE International 
Limited (“FTSE”), ICE Data Indices, LLC, NSE Indices Ltd, JPMorgan, JPX Group, London Stock Exchange Group (“LSEG”), MSCI Inc., Markit Indices Limited, Morningstar, Inc., 
Nasdaq, Inc., National Association of Real Estate Investment Trusts (“NAREIT”), Nikkei, Inc., Russell, S&P Dow Jones Indices LLC or Stoxx Ltd. None of these companies make any 
representation regarding the advisability of investing in the Funds. BlackRock Investments, LLC is not affiliated with the companies listed above.

Neither FTSE, LSEG, nor NAREIT makes any warranty regarding the FTSE Nareit Equity REITS Index, FTSE Nareit All Residential Capped Index or FTSE Nareit All Mortgage Capped 
Index. Neither FTSE, EPRA, LSEG, nor NAREIT makes any warranty regarding the FTSE EPRA Nareit Developed ex-U.S. Index or FTSE EPRA Nareit Global REITs Index. “FTSE®” is a 
trademark of London Stock Exchange Group companies and is used by FTSE under license.

© 2023 BlackRock, Inc. or its affiliates. All Rights Reserved. BLACKROCK, ALADDIN, and iShares are trademarks of BlackRock, Inc. or its affiliates. All other trademarks are those of 
their respective owners.
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