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(“FutureAdvisor” orthe “Adviser”), aninvestmentadviser registeredwith the United States Securities and Exchange
Commission (the “SEC”)underthe Investment Advisers Act of 1940, as amended (the “Advisers Act”). Such
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compliance@futureadvisor.com.Theinformationinthis brochure has not been approvedor verified by the SEC or
by any state securities authority.
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Item 2. Material Changes

Item 2. Material Changes

Sincethelast annual updateto the Form ADV Part 2A (the “Brochure” on June 10, 2021 material changesto this
Brochureincludeamendments tothe following items:

Item 4 Advisory Business- Services of Affiliates

On February 1, 2021, BlackRock Inc. completed its acquisition of Aperio Holdings, LLC and other equity
interests related to Aperio Holdings, LLC, upon which BlackRock acquired all of the outstanding equity
interests of Aperio Holdings and, indirectly, all the equity interests in Aperio Group, LLC. As a result of the
acquisition, Aperio Group, LLC (“Aperio”)is nowan indirectwholly-owned subsidiary of BlackRockInc. Aperio
manages domestic, international, and global equity portfolios for high-net-worth individuals, institutions,
and intermediaries such as wealth managers, consultants, and family offices. In addition, Aperio provides
sub-advisory investment management servicesto registered mutual funds and pooledinvestmentvehicles,
including private funds. For further information about Aperio Group LLC, including its business practices
and advisory services, please refer to its Form ADV brochure available on the SEC’s website at
www.adviserinfo.sec.gov

Item 8 - Methods of Analysis, Investment Strategies and Risk of Loss

Certainrisks associatedwith tax managed investmentstrategies have been added in this section.

Item 10 - Other Financial Industry Activities and Affiliations - Relationships or Arrangements with Affiliates
and/or Related Persons

On May 15, 2020, PNC completed a secondary offering of 31,628,573 shares of common stock, par value
$0.01 per share (“Common Stock”) of BlackRock, Inc. (which included Common Stockissuable upon the
conversion of BlackRock’s Series B Convertible Participating Preferred Stock).In addition,on May 15,2020,
BlackRockcompletedits repurchase fromPNC of 2,650,857 shares of Common Stockfrom PNC. As of March
31,2020, PNC had owned approximately 22.0% of BlackRock’s voting common stock outstanding and held
approximately 22.4% of BlackRock’s capital stock. Following the completion of the secondary offering, as
well as BlackRock's repurchase of common stockfrom PNC (the “PNCTransaction”,PNC has no significant
interestin BlackRock. As aresult of the PNC Transaction, Item 10 has been updated to remove reference to
PNC’s ownershipinterestin BlackRock.

Item 11 - Code of Ethics, Participation orInterestin Client Transactions and Personal Trading

References to and/or conflicts relating to products orservices of PNC and/or its respective other affiliates,
directors, partners, trustees, managers, members, officers, and employees have been removed.

Disclosure regarding the inclusion of models provided by third partiesin Research and Digital Services has
been added.

Item 12 - Selection of Broker, Dealers and Other Trading Venus and Methods

References to PNC BrokerDealers have been removed.
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Item 4. Advisory Business

Item 4. Advisory Business

Overview

FutureAdvisoris a Delaware corporation and aninvestmentadviser registered with and regulated by the SEC under
the Advisers Act.FutureAdvisoroperates an Internet-based investmentadvisory businessthat usesalgorithmsand
othertechnological means for the provision of investmentadvisory services to individual investors. FutureAdvisor
is a wholly-owned subsidiary of BlackRock, Inc., which is publicly traded company. References to “BlackRock” in
this brochureinclude BlackRock, Inc.together with its subsidiaries, includinginvestment advisoryand trust
company subsidiaries (“BlackRockInvestment Advisers” or the “Advisers™). FutureAdvisor has beenin business
since May 2010. BlackRockis agloballeaderininvestmentmanagement, riskmanagement, and advisory services
forinstitutionaland retail clients. As used inthis brochure, the term“the Adviser’ refers to FutureAdvisor, except
where the context otherwise requires.

The Adviser specializesindigital investment advisory services providedthrough its secure website and mobile
application, and through third-party financial institutions, including banks and other investment advisers with
whom the Adviser has entered intoagreementsto offer advisory or technological services (“Intermediaries”). The
Adviser employs automated assetallocation, portfolio analysis, portfolio rebalancing, portfolioselection,and tax -
loss harvestingstrategies on behalfofitsadvisoryclients and clients of Intermediaries. In general, the Adviser’s
services and strategies are applied to all supported account-types linkedor aggregated by aclient through the
Adviser'swebsite. The Adviser provides personalized goal-based adviceand trade recommendations toeach
advisoryclient and Intermediary client based on information provided by the client during the sign up and account
creation process,which processincludesaseries of questionsincluding risk tolerance, age, and years to
investmentgoal.

The Adviser basesits advicetoclientsontheinvestment objectives and restrictions setforthinthe applicable
investmentmanagementagreement, Intermediary services agreement, and terms of use (each, a “Governing
Document,” and collectively, the “Governing Documents”).

The Adviser offersadiscretionaryadvisory service (the “Managed Service”) for which it chargesa management fee
as describedinltem 5 (“Fees and Compensation”) below. The Adviser also provides non-discretionary educational
information tousers ofthe Adviser’s website (the “Educational Service”) forwhich the Adviserreceives no
management fee.

Educational Service

The Educational Serviceis non-discretionaryand includes algorithm-based analysis and educationalinformation
based onfinancial and otherinformation provided by users. Educational Service users do not receive ongoing
investmentadvisoryortradingservicesfortheiraccounts. The Adviser may provide the Educational Service inits
entirety orincomponentsto users.

Managed Service

The Managed Service provides algorithmic discretionary advisory services,based on financial and other
information provided by the client. As part of the Managed Service, the Adviser provides clients automated portfolio
optimization, rebalancing, tax efficient asset placement,and tax loss harvesting strategies. The Advisermay
provide the Managed Serviceinitsentiretyorin components toclients where the Adviseris serving as asub-
adviserorwhere anIntermediary has introducedsuch clientsto the Adviser.

The Adviser managed approximately $1,748,831,782 ininvestmentcapital on adiscretionary basis as of March 12,
2021.

BlackRock. 1



Item 5. Fees and Compensation

Services of Affiliates

BlackRock, Inc. operatesitsinvestmentmanagementbusinessthrough the Advisers, as well as through multiple
affiliates, some of which are also investment advisers registeredwith the SEC, one of whichisalimited purpose
national banking association chartered bythe U.S. Department of Treasury's Office ofthe Comptroller ofthe
Currency,someofwhich areregistered only withnon-U.S. regulatory authoritiesand some of which are registered
with multiple regulatoryauthorities. The Advisers use the services of their broker-dealer affiliateswhich are
registered under the Securities Exchange Act of 1934, as amended (the “ExchangeAct”) and members ofthe
Financial Industry Regulatory Authority (“FINRA”), as needed. For additional information, please refer toltem 10
(“Other Financial Industry Activities and Affiliations”)and Item 12 (“Brokerage Practices”) of this Brochure. The
Advisers usethe servicesof one or moreBlackRock, Inc. subsidiaries or appropriate personnelof one or more
BlackRock, Inc. subsidiaries forinvestmentadvice, portfolio execution and trading,operational support,and client
servicingintheirlocal orregional markets or their areas of special expertisewithoutspecificconsent by the client,
exceptto the extentexplicitly restricted by the clientinor pursuanttoits IMA, orinconsistentwith applicable law.
Arrangements among affiliates take avariety of forms, including but notlimited to dual employee, delegation,
participating affiliate, sub- advisory, sub-agency,or other servicing agreements. This practice isdesigned to make
BlackRocKk's global capabilities available toan Adviser’s clients in as seamless a manner as practical within a
varying global regulatory framework. Inthese circumstances, the Adviser with which the clienthas its IMAremains
fully responsible forthe account from alegal and contractual perspective. No additional fees are charged for the

affiliates’ services exceptas set forthinthe client’s IMA, governing documents and/or offering memorandum
(“OM”).

Item 5. Fees and Compensation

Advisory Fees

The Adviser’scompensation for providingthe Managed Service includes an asset-based fee (a “Management
Fee”), theterms of which are set forth in the applicable Governing Document. The Management Feeis generally no
greater than 0.80% of assetsunder management. The Adviser may, inits solediscretion,change its Management
Fee or charge fees that differ fromits standard Management Fee. Fromtime totime, the Adviser will offer
promotionsinthe form of Management Fee waivers where new or existing Managed Service clients can receive
somede minimisreward or reduced Management Fee for aperiod oftime. Such promotions may run indefinitely or
fora limited period of time. The Adviser reservestheright,inits sole discretion, and to the extent required by
applicablelaw, towaive or offsetfees for clients. The Adviser does not provide Educational Serviceusers ongoing
investmentadvisoryortradingservicesand does notcharge usersan advisory fee forits Educational Service. In
addition,wherethe Adviser provides the Managed Service to clients throughan Intermediary pursuant to an
investmentadvisory and technology services agreement, the Adviserreceives a portion of advisoryfees charged by
the Intermediary to clients basedon assets under management (the “Variable Fee”). The Variable Fee is negotiated
between the Adviser and each Intermediary and generallyranges from0-0.25% of assets under management.
Investment byaclient of the Adviser orauser of the Educational Service in an affiliated product may mean that
BlackRockand the Adviserreceive directlyorindirectly advisory feesand other compensationfromthe affiliated
productthat areinadditionto the fees it willreceive from the Adviser’s client or user ofthe Educational Service.

Timing and Payment of Advisory Fees

The Management Feeis generally paid monthly or quarterlyin advance based on net assets under management as
of the prior business day close of the relevant billing month or quarter, respectively. The Adviser may, initssole
discretion, revise the frequency of Management Fee payment intervalsfromthose that applyatthetimeaclient
subscribesto the Managed Service.

Other Fees and Expenses

Each Managed Service clientwill incurbrokerage costsand incur othercosts pursuant tothe terms oftheir
custodialand brokerage agreementsin connection withthe Managed Service. In addition, Managed Service clients
may be charged “transfer out” fees by brokerswhentransferringtheir accounts fromsuch brokersto their
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Item 6. Performance-Based Compensation and Side-By-Side Management

Managed Service account broker,orwhentransferring their accounts fromthe Managed Service broker after
terminating the Manage Service. The Adviseris notinvolvedin any way with the establishment ofa Managed
Service account broker’s fee structures and receives no remuneration from any Managed Service account brokeror
from brokerswho may chargethe Adviser’'s Managed Service clients exit or “transferout” fees. Please see Item 12
(“Brokerage Practices”) of this brochure forafurther discussion ofthe Adviser’s brokerage practices. Where the
Adviser providesthe Managed Serviceto clientsthrough an Intermediary pursuantto aninvestmentadvisoryand
technology services agreement, the Advisergenerally receives implementation fees and fixed platformfees from
the Intermediary (in addition to the Variable Fee referenced above).Such fees are negotiated between the Adviser
and theIntermediary.

Fee Offsetting

With respect to clients subject to the Employee Retirement Income Security Act of 1974, as amended (“ERISA™) or
Section 4975 of the Internal Revenue Code of 1986, as amended (the“Code”), the Adviser may offset the
Management Feethat it receiveswithrespectto suchclientsinanamount that reflects at least the compensation
that BlackRockaffiliates receive fromU.S.iShares ETFs or other BlackRock affiliated registeredinvestment
companies inwhichaclient’s ERISAaccountis invested, or willcomplywith an exemption fromthe prohibited
transactionrules in ERISAorthe Section 4975 of the Code. The Adviser may also, inits sole discretion,waive or
offset feesforclients notsubject to ERISA or Section 4975 of the Code.

Account Termination

The Adviser may terminatea user’s accessto the Educational Service or aclient’saccessthe Managed Service if it
believes theuserorclientis in breach of the Adviser’s Governing Documents or otheragreements with the user or
client. The Adviser mayalso terminate auser’s or client'saccessto the Educational Service or the Managed Service
inthe Adviser’s sole discretion and without cause.If the Adviser or aclient terminates access tothe Managed
Service,the Adviserwillremita pro-ratedrefund for the unused portion ofthe Management Fee to each client
whose access tothe Managed Serviceis terminated. For terminations that occurintra-month, the amount of the
pro-rated refundwill be roundedto the end of the monthinwhich termination occurssuchthat aclient will receive
a refund of afull monthinthese situations.

Item 6. Performance-Based Compensation and Side-By-Side Management

The Adviser does not charge performance-based advisory fees or receive incentive allocations. The Adviser’s
Management Feeis based on afixed percentage of assets under management (with or without breakpoints).

Side-by-side management of separately managedaccountprograms raises potential conflicts of interest where
the Adviser’s advisoryfee arrangements, which are based on afixed percentage of assets under management, vary
by and for Intermediary programs. To help mitigate such potential conflicts of interest, the Adviser’s policies and
procedures stressthat investment decisions are to be made in accordance with the fiduciary duties owed to each
such accountand without consideration of BlackRock's orthe Adviser's (or either oftheir personnel’s) pecuniary,
investment, or otherfinancial interests.

Item 7. Types of Clients

The Adviser offersitsadvisory services to individuals and their related accounts, including individual retirement
accounts,who are U.S.residents and maintainone or more accounts at a broker-dealer custodian.

BlackRock. 3



Item 8. Methods of Analysis, Investment Strategies and Risk of Loss

Item 8. Methods of Analysis, Investment Strategies and Risk of Loss

Methods of Analysis and Investment Strategies

The Adviser utilizes proprietary, automated, computeralgorithms whichare designedto minimize costs and
expenses associated withinvesting and achieving certain diversification requirements and require ments underits
GoverningDocuments. The Adviseremploys avariety of methods and strategies to make investmentdecisions and
recommendations. The Adviser primarily offersinvestmentadvice on the following types of securities or securities-
linked investments: equities, emerging markets, fixed income,and real estate, the exposure of which is obtained
throughinvestmentsand trading in exchange traded funds (“ETFs”), exchange traded notes (“ETNs”), mutual fund
shares, and securitiesissuedby real estate investment trusts (“REITs”). The Adviser may alsoinvest invarious other
exchange-traded instruments pursuantto aninvestment sub-advisoryagreementor other Intermediary
agreement.

The Adviser’smain sources of information for client account recommendations and transactionsinclude data
about mutual funds and ETFs provided by third party datavendorsand client portfolioinformation from third party
custodians.

The Adviser’'sinvestmentstrategies are primarily based on the following principles and strategies: (i) equities, as an
asset class, generally have a high probability of outperformingotherbroadly accessible and liquidassetclasses
over a 10-year period; (ii)adjusted for fees,lowcostpassive approaches,implemented using low-cost index-based
ETFs, generally outperform higher cost (i.e., non-index based) active funds; (iii) a bias towards value, implemented
through value, small capitalization, and emerging markets stocks,generally has a higher probability of improving
returns over the long-term;and (iv) arules-based approach, using algorithms, to improving tax efficiencyin
buy/sell/hold decisions, generallycanimproveafter-taxreturnsthrough the reduction and deferral of taxes.

The Adviser employsthe following portfolio risk management strategies: (a) international diversification through
low- costETFs tolower the volatility of returns; (b) usingfixed income assets to hedge againstequity drawdown
(losses);and (c) using REITs to help manage inflationrisk and minimallyimpactreturns given the equity
compositionor REITs.

In certain Intermediaryrelationships, includingsub-advisory relationships, the Adviser generallyimplements or
employs theinvestment models, assetallocation, assetclasses,listof eligible securities, and model parameters
provided by the Intermediary.

General Risk Factors

The operating results, financial condition, activities, and prospects ofaninvestmentby the Adviseron behalf of
clients could be materially adversely affected by changes orinstabilityin market, economic, political, technological,
regulatory,and social conditions, and by numerous other factors outside the control of the Adviser.

In addition, the Adviser’sinvestmentstrategies and/orinvestmentsare likelyto be exposed to risks relating to
weaknessesinvarious globaleconomies and risks relatingto the economic cycle. Numerous factors affecting the
performance of the Adviser’'sinvestmentstrategies,such as market volatility, interest rates, commodity prices,
equity prices, currency prices, creditspreads, and deflationary and inflationary pressures, are affected by the
economic cycle and long-term economictrends. Predictions about financial marketconditions and economic
factors are highlyuncertain, and the presence, duration, and impact of any market or economic conditions could
have a materially adverse effectonthe Adviser’s investment strategies.

The Adviser may choose not to attemptto, or be unable to, hedge therisk exposures outlined in this brochure, and
therecan be no assurance that any hedging attempted by the Adviser would reduceapplicablerisks.

In recentyears, disruptions inthe global financial markets, the scope and severity of which are without precedent
inrecent financial history, have had materiallyadverse, and in certain cases catastrophic, consequences forthe
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Item 8. Methods of Analysis, Investment Strategies and Risk of Loss

values, liquidity, and stability of certain types of investments, including the types of investmentsthe Adviser’s
clients may pursue. Similar or dissimilar disruptions may occur inthe future,and the duration, severity, and
ultimate effect of such disruptions are difficult to forecast. These disruptions may lead to additional regulations or
laws, which could have a material adverse effecton the Adviser and its clients. In the event ofa serious market
disruption, the Adviser may, pursuant to policies and proceduresit has established, delay or suspendorder
submissions inrespect ofclient accounts. Such tradingdelays or suspensions may resultinincreased tracking
error, lower returns and/or an inability of the Adviser to effect portfoliostrategies suchas tax loss harvesting and
rebalances.

The models and techniques expected to be deployed by the Adviser are based on the information and data
availableto it as well as onitsassumptions, assessments, and estimates,all of which are subjectto error. As a
result, such models and techniques may not account for all relevant factors or may notaccountforany such
factors correctly. More generally, there can be no assurance that such models and techniques would be effective.

Withrespectto bothits Educational Service and Managed Service, the Adviser does not make any assurance that
its recommendationswill resultin profitable investing or avoidance of loss. Investing in securitiesinvolves risk of
loss that clients should understand and be prepared to bear. The Adviser makes no guarantee or representation
thatits investmentrecommendationswill be successful. Investment performance can never be predicted or
guaranteed and the value of each client’s account will fluctuate due to marketconditions and other factors. Past
performanceis no guaranteeof future results.

General Risk Factors; Reliance on Client Information

Forthe Educational Service, the financialinformation and sample analysis providedby the Adviserare not
intended to comprise any user’s complete investment program becausethe Adviser is not necessarily aware of the
user’s aggregate investible and investedassets and does notmanage the client’s accountsand assetsona
discretionarybasis. Forthe Managed Service,the recommendations provided by the Adviser are not intended to
comprisetheclient’s complete investment programin caseswhere the Adviser is notpermitted orenabledto
manage the client’s investible and invested assets held in employer retirements plans,which are subjectto ERISA,
orotheraccounts that the clienthas not aggregatedforthe Adviser’sdiscretionaryadvisory services.

The Adviser'srecommendations are highlyrelianton the accuracy ofthe information provided tothe Adviser by its
clients and their custodians. If aclient were to providethe Adviser with inaccurateinformation, this could
materially impact the quality and applicability ofthe Adviser’s recommendations.In addition, the Adviser's
recommendations are limitedin scope tothe questions the Adviser’s asks through the Adviser’s website and the
information that clients provide tothe Adviser. There may be additional information or other financial
circumstances notconsidered by the Adviser based onthe questionsasked at thetime aclientestablishestheir
investmentgoalsthat wouldinform the investment advice and recommendations provided by the Adviser. Clients
are invited to callalicensedfinancial counselor to discuss any suchadditionalinformation or other financial
circumstances that aclientbelieves may berelevantto the advice provided by the Adviser.

Cash Hold Restriction Risk

In theeventthataclientimposes a“cash hold restriction” on one or moreof their accounts, the Adviser may be
unableto maintain portfolio asset allocations pursuant toassigned target weights. This may resultinincreased
tracking errorto thetarget portfolio(s)riskand return and higher transaction costsif the Advisereffects additional
transactionsinordertofulfilland maintain a client-requested cash balance.In addition, cash holdrestrictions may
precipitateadditional realized gains on securities, thereby resultingin a higher tax burden forthe client.

Commodity Security Risk

The Adviser may recommend orinvestclientassets in fundsthat investin commodities linked securities (i.e.,
commodity-based ETFsand ETNs).Negative changesinacommodity marketcould have anadverse impact on the
value of commodity-linked investmentsincluding companiesthat are susceptible to fluctuationsin commodity
markets. The value and/or liquidity of commaodity -linked investments may be affectedby changesin overall market
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Item 8. Methods of Analysis, Investment Strategies and Risk of Loss

movements, taxation, terrorism,nationalization or expropriation, commodity indexvolatility, changesin interest
rates, or factors affecting a particular industry or commodity, such as, weather (e.g., drought, flooding), livestock
disease,embargoes, international trade, tariffs and international economic, political and regulatory develop ments.
The prices of sector commodities (e.g.,energy, metals, agriculture and livestock) may fluctuate widely due to
factors such as changes invalue, supply and demand and governmental regulatory policies.

Currency Risk

Certain segments of the strategies deployed by the Advisermay maintainmaterial unhedged exposure, whether
intentional or unintentional, to various marketmovements,and other sources of risk, whether known or unknown.
Currency riskis implicitin the Adviser's exposureto, without limitation, foreignbonds, foreignreal estate, and
foreign equityinvestments. Such sources of riskmay include changesin current or future levelsand/or volatility of
interestrates, currency prices,commodity prices, sovereign credit spreads, corporatecreditspreads, and equity
and other markets, as well as correlations betweenany suchrisks. There can be no assurance that aninvestment of
a portfoliomanaged by the Adviserwould improve the risk/return profile ofany client's orinvestor’s overall
portfolioor otherwise improve the performance of such portfolio, and such aninvestment may infact resultin
material losses.

Debt Market Conditions

The Adviser may recommend orinvestclientassets in fundsthat, inturn, investin fixed -rate securities ofvarying
maturities, includingbonds or debenturesissued by corporations, governmentagencies, and government -
sponsoredentities. Inrecent years, disruptionsin debt markets have affected the price of, as well as clients’ ability
to make, certaintypes ofinvestments, and there can be no assurance that thesedisruptions willnot reoccurinthe
future. Any such disruptions may negatively affect awide range of issuersand may increasethe likelihood that
suchissuers willbe unable to make principaland interest paymentson, or refinance, outstanding debt whendue.
Moreover, theriskthat suchdisruptionswill affectanissuer’sabilityto pay itsdebtsand obligationswhendueis
enhancedif suchissuerinturn providescreditto third parties or otherwise participatesinthe creditmarkets. Inthe
event of adefault by anissuer,the Adviser's clients could lose both capital invested in, and anticipated profits from,
any affected investment. The reoccurrence of the events described in this paragraph, or other similar or dissimilar
events, couldhave an adverseimpacton the availability of creditto businesses generallyand may lead to an
overall weakening ofthe U.S. and other economies around the world. In addition, any disruptions of this kind may
affect aclient’s abilityto procureits own financingarrangements and/or the terms of any sucharrangements.

Developed Countries Risk

The Adviser may recommend orinvestclientassets infundsthat to tracktheinvestmentresults ofindices
composedof developed marketequities. Investmentin developed countries may subject a portfolioto regulatory,
political, currency,security,demographic,and economic risk specificto developed countries. Developed countries
may be impacted by changes to the economic healthof certain key trading partners, regulatory burdens, debt
burdens and the price oravailability of certain commodities. Developed countries tend torepresent asignificant
portion of the globaleconomyand have generally experienced slower economicgrowth than some other countries
orregions.

Equity Security Risk

The Adviser may recommend orinvestclientassets in fundsthat,inturn, trackthe returns of broad-based equity
indices. Equitysecurities are subjectto changesinvalue and their values may be more volatile than other asset
classes. The value of equity securities variesin response tomany factors. These factorsinclude, without limitation,
factors specifictoanissuerand theindustryinwhich the issuer's securities are subject to market risk. Historically,
U.S.and non-U.S.stockmarkets have experienced periods of substantial price volatilityand may do so againin the
future.

The Adviser may investin certain mutual funds and exchange-traded products (“ETPs”), including, but not limited

to, registeredinvestmentcompaniessuch as ETFs. Investments inan ETP are subject tothe fees and expenses of
the ETP,which may includea management fee, other fundexpenses and adistribution fee. The Investment
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Company Act of 1940, as amended, (the “CompanyAct”) places certain restrictions on the percentage of ownership
that a privateinvestment fund has in aregistered investment company. Aclient’s positionsin ETPs are subjecttoa
number of risks associatedwith the managementand market conditions of the ETP. Theseinclude (butare not
limited to):

(M Delisting—An ETP may be delisted and liquidated at the discretion of its issuer. Should aclient of the
Adviser holdapositioninan ETPwhenitis delisted,such client may be subjectto costs associated with
the ETP’s liquidation, counterparty risk againsttheissuer, and additional taxes dueto cash
distributionsfromthe liquidation.

(iD Market Maker Instability—The supplyand demand of ETP shares are kept in balance by its authorized
participants. The authorized participants of an ETP may, purposefully or by mistake, destabilize the
supply-demandbalance of an ETP, causingtracking errorof the ETP to its constituent instruments that
may negativelyaffectthe value ofan entity’s positioninthe ETP.

(iii) Hidden llliquidity—The liquidity of an ETP is determined not only by the ETP’s own market liquidity but
how easy or difficultitisto transactin the ETP’s constituentinstruments. If oneor moreofan ETP’s
constituentinstruments becomesdifficult tobuy or sell,the ETP may become difficult totransactor
experience tracking error that negatively affects the value of positions held inthe ETP. Trading volume
and liquidity may vary and may affectthe abilityto buy or sell ETP shares or cause the market price of
ETP shares to experience significant premiums or discountsrelative to value of the assets underlying
theshares.

Fixed Income Securities

The Adviser may recommend orinvestclientassets in ETFsthat, inturn,investin fixedincome investments that
are subject to interest rate risk. Generally, the valueof fixed income instruments will change inversely with changes
ininterest rates. As interestrates rise, the marketvalue of such instrumentstendsto decrease. Conversely, as
interest rates fall, the marketvalue of such instrumentstendsto increase. This risk willtypically be greater for
instrumentsbased onlonger-terminterest ratesthan forinstruments based on shorter-terminterest rates.

Emerging Markets Fixed Income Securities

The Adviser may alsorecommendorinvest clientassets inemerging marketfixed incomesecurities. Evaluating
creditriskfornon-U.S. fixedincome securities involves uncertainty because credit rating agencies throughoutthe
world have differentstandards, making comparisons across countries difficult. Because investors generally
perceive that there are greater risks associated with such emerging market instruments, theyields or prices of such
fixed incomesecurities may tend to fluctuate more than those for higher-rated fixedincome securities.

Income Risk

A portfolio’'sincome may decline when interestrates decrease. During periods offalling interest rates anissuer
may be able to repay principal priorto the security’s maturity (“prepayment”), causing the portfolioto have to
reinvestinsecuritieswith aloweryield, resulting inadeclineinthe portfolio’s income.

Index-Related Risk

Index strategies are passively managed and do not attemptto take defensive positions under any market
conditions,includingdeclining markets. Indexstrategies seekto achieve areturn that corresponds generallyto the
priceandyield performance, before fees and expenses, of the Underlying Index as published by the Index Provider.
Thereis no assurance that the Index Provideror any agents that may act onits behalf willcompile the Underlying
Index accurately, orthat the Underlying Indexwill be determined, composed or calculated accurately. While the
Index Provider provides descriptions of what the Underlying Indexis designedto achieve, neither the Index
Providernor its agents provide any warranty oracceptany liability in relation tothe quality, accuracy or
completenessof the UnderlyingIndex oritsrelateddata, and they do not guarantee that the Underlying Index will
bein linewiththe Index Provider's methodology. Errorsin respectof the quality, accuracyand completeness of the
datausedto compilethe UnderlyingIndex may occur from time to time and may not be identified and corrected by
theIndex Provider for a periodof time or at all, particularlywhere the indices are lesscommonly used as
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benchmarks by funds or managers. Such errors may negatively or positivelyimpacta portfolio managedto an
index strategy (“index portfolio”).Thereis no guaranteethat anindex portfolio will achieve a high degree of
correlationtoits UnderlyingIndex and therefore achieve its investment objective. Market exposure and regulatory
restrictions could have an adverse effectontheindex portfolio’s ability to adjust its exposure tothe requiredlevels
inorderto trackits UnderlyingIndex.

Interest Rate Risk

The Adviser’'sinvestments on behalfof clients and methods may be subjectto interestrate riskin connection with
its investments in debt securities. Generally, the value of debtsecuritieswill change inverselywith changesin
interestrates. As interest ratesrise, the marketvalue of debt securitiestendsto decrease. Conversely,as interest
rates fall, the market value of debtsecuritiestendsto increase. This risk will be greater for long-term securities
thanforshort-term securities. Interestrate risks may includethe directional movementininterest rates,
correlation of rates, volatilities of interestrates.

International Investments, Including Emerging Markets

The Adviser may recommend orinvestclientassets in fundsthat,inturn,investin marketsand/orissuers
domiciled or operatingoutside the U.S.,including in certain developing or emerging markets. International
investingand trading involvespecial risks not typically associatedwith tradingin investments relating to markets
and/orissuerssolelyinthe U.S. Dependingon the particular countries and investments involved and on the nature
of the particulartransactions executed outsideof the U.S., these special risks mayinclude changes in exchange
rates and exchange controlregulations; downgrades in sovereign creditratings; devaluations or non-convertibility
of non-U.S. currencies; failures or disruptionsin central banks, banking systems, markets, or financial exchanges;
changes in monetary policies, interestrates, or interest-rate policies; political, social,and economic instability;
adverse diplomatic developments;investment and repatriation restrictions; the nationalizationand/or
expropriation of assets; government interventionin the private sector;defaultby public and private issuerson their
financial obligations (and limitedrecourse in connectionwith such defaults); the impositionof non-U.S. taxes;
discrimination against foreigninvestors; and lessliquid markets, lessinformation, higher transaction costs, less
information regarding legal and regulatoryrisks,less uniform accounting and auditing standards, greater price
volatility, less reliable clearance and settlementprocedures, and/or less government supervision of exchanges,
brokers, market intermediaries, issuers, and other markets and market participants thanis generallythe casein the
u.s.

Further, individualnon-U.S. economies may differfavorably or unfavorably from the U.S. economyin various
respects, such as pace of economic growth, rate of inflation,amountof capital reinvestment, degree of resource
self- sufficiency, and balance of payments position. Forexample, inflationand rapid fluctuationsininflation rates
have had and may continue to have very negative effects onthe economies and securities markets (both public
and private) of certaincountriesinwhich the Adviser may invest, and may therefore have a material adverse effect
ontheAdviser’s investment methods.

The foregoing risks are likelyto be more pronounced in connection with investments in countries with developing
oremerging markets.

Market Risk

The Adviser’'sinvestments on behalfof clientsand methods will be subject to market risk. Marketriskisthe risk
that one or more markets inwhichthe portfolio investswill go down invalue,includingthe possibilitythat the
markets willgo down sharply and unpredictably. The value of asecurity or other asset may decline dueto changes
in general market conditions, economictrends or events that are not specificallyrelated to the issuer ofthe
security orother asset, or factorsthat affecta particularissuer orissuers, exchange, country, group of countries,
region, market, industry, group ofindustries,sector orassetclass. Local, regional or global events such as war, acts
of terrorism, the spread ofinfectious illness or other public healthissue, recessions, or other events couldhave a
significantimpact onthe portfolioand its investments. Selection riskis the riskthat the securities selected will
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underperformthe markets, the relevantindices or the securities selected by other investment managersforother
portfolios with similarinvestment objectives and investment strategies. This means the portfolio may lose money.

Real Estate Securities Risk

The Adviser may recommend orinvestclientassets in REITs and other real estate related securitiesorindices that
are subject to therisksincident tothe ownership and o peration of real estate generally. Some of the risks
associated withinvestmentsinreal estateand/orrelated derivatives are declinesin thevalue of real estate, risks
related to general and local economic conditions, dependency on managementskill,heavy cash flowdependency,
possiblelack of availability of mortgage funds, overbuilding, extended vacancies of properties, increased taxes and
operating expenses, changes inzoning laws, losses due to costsresulting from the clean-up of environmental
problems, liabilityto third parties fordamages resulting from environmental problems, casualty or condemnation
losses, limitations on rents, changesin neighborhoodvalues and the appeal of properties totenantsand changes
ininterestrates.

Limited Diversification; Correlation

The portfolios of the Adviser's clients may be concentrated in particular countries, industries, exchanges,
strategies, types of investments, issuers, companies, or other shared characteristics. Any such concentration would
magnify risks associatedwith the investments held in such portfolios, including the riskof significant losses. In
general, less diversification willtend to exposethe applicable clientto greater volatilityand/orriskthan would be
the casewith amore broadly diversified portfolio. Even if a particular client’s portfolio were diversified, however,
there can be no assurance that such diversification would reduce volatility or risk.

Portfolios managed by the Advisermay achievereturnsthat are not correlatedwith various market indices or the
returns of otherinvestment vehicles. Further, itis anticipated that certain investments made by the Adviser will
experience returnsthatindividuallyorinthe aggregateare correlated (possibly highly) with various market indices
or other strategies, includingvarious equity, debt,or other markets around the world.

Moreover, certain of the strategies deployed by the Adviser may maintain unhedged exposure, whether intentional
or unintentional, to various market movements, style factors, and othersources of risk, whether known or unknown,
while other strategies deployed on behalf ofaclient may have such unhedged exposuresfromtime totime. Such
sources of risk may include changesin currentor future levels and/or volatility of interestrates, currency prices,
commodity prices, sovereign creditspreads, corporate credit spreads, and equity and other markets, as wellas
correlations between any such risks.There can be no assurance that aninvestment of a portfoliomanaged by the
Adviserwould improvethe risk/return profileof any client’s orinvestor’s overall portfolio or otherwise improve the
performance of such portfolio,and such aninvestment may in fact resultin material losses.

Technology And Cybersecurity Risk

BlackRockis dependent on the effectiveness of the information and cybersecurity policies, procedures and
capabilities it maintainsto protectthe confidentiality, integrity, and availability of its computer and
telecommunications systems and the datathatresidesonoris transmittedthrough them. An externally caused
information securityincident,such as acyber-attack including a phishing scam,malware,or denial-of-service
attack,oraninternally causedincident, such as failureto controlaccessto sensitive systems, could materially
interrupt businessoperationsor cause disclosure or modification of sensitive or confidential clientor competitive
information. Moreover,BlackRock’sincreased use of mobile and cloud technologies could heighten these and
other operational risks, as certain aspects of the security of such technologies may be complex, unpredictable or
beyond BlackRock’s control. BlackRock's growing exposure to the public Internet, as well as any reliance on mobile
orcloud technology or any failure by third-party service providers to adequately safeguard their systems and
prevent cyber-attacks, could disrupt BlackRock’s operations and resultin misappropriation, corruption orloss of
personal, confidential or proprietaryinformation. In addition, thereis arisk that encryption and other protective
measures may be circumvented, particularly to the extent that newcomputing technologiesincrease the speed
and computing power available. Moreover, due to the complexity and interconnectedness of BlackRock’s systems,
the process of upgrading existing capabilities, developing new functionalities and expanding coverage into new
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markets and geographies,including toaddressclient or regulatory requirements, may expose BlackRockto
additional cyber-and information-security risks or system disruptions, for BlackRock, as well as for clientswho
rely upon, or have exposure to,BlackRock’s systems. Although BlackRock has implemented policies and controls,
and takes protective measures,to strengthenits computer systems, processes, software, technology assets and
networksto prevent and address potential data breaches,inadvertentdisclosures, cyber-attacks and cyber-related
fraud, there can be no assurancethat any of these measures proveeffective.

In addition, dueto BlackRock’s interconnectivity with third-partyvendors, advisers, central agents, exchanges,
clearing houses and other financial institutions, BlackRockmay be adversely affected if any ofthem are subjectto
a successful cyber-attack or otherinformation security event, includingthose arising due to the use of mobile
technology orathird-party cloud environment. BlackRockalsoroutinely transmits and receives personal,
confidential or proprietaryinformationby email and other electronic means. BlackRock collaborates withclients,
vendors and other third parties to develop secure transmission capabilities and protect against cyber-attacks.
However, BlackRockcannot ensurethatit or such third parties have all appropriate controls in placetoprotectthe
confidentiality of suchinformation.

Any information security incidentor cyber-attack against BlackRock or third partieswithwhom itis connected,or
issuers of securities or instruments inwhich the client portfoliosinvests, including any interception,mishandling
or misuse of personal,confidential or proprietaryinformation, have the abilityto causedisruptions and impact
business operations, potentially resulting in financial losses, the inability totransactbusiness, violations o f
applicable privacy and other laws, loss of competitive position, regulatory fines and/or sanctions, breach of client
contracts, reputational harm orlegal liability. Furthermore, many jurisdictionsinwhich BlackRock operates have
laws and regulationsrelating todata privacy, cybersecurity and protection of personalinformation, including the
General Data Protection Regulation, which expands data protection rules for individuals within the European
Unionand for personal data exported outside the European Union. Any determination of a failureto complywith
any such laws orregulations could resultin finesand/or sanctions against the BlackRock.

Operational Riskand Operating Events

A portfoliomay sufferaloss arising from shortcomings or failures in internal processes, people or systems, or from
external events. Operationalriskcan arise frommany factors ranging from routine processingerrorsto potentially
costly incidentsrelatedto, forexample, majorsystems failures.

Trade errors and other operational mistakes (“Operating Events”) occasionallyoccurin connection with the
Adviser’'s managementof fundsand client accounts (“Portfolios”). The Adviser has policies and procedures that
address identificationand correction of Operating Events,consistentwith applicable standards of careand client
documentation.An Operating Eventgenerally iscompensable by the Adviserto aclient or fundwhenitis a mistake
(whetheranactionorinaction) inwhichthe Adviser has, inthe Adviser’'sreasonable view, deviatedfromthe
applicableinvestmentguidelines or the applicable standard of care in managing a Portfolio, subject to the
considerations setforth below.

Operating Events may include, but are not limited to: (i) the placement of orders (either purchasesorsales) in
excess of theamountof securitiesintended to tradefor a Portfolio; (ii) the purchase(or sale) ofasecuritywhenit
should have been sold (or purchased); (iii) the purchase or sale ofasecurity notintendedfor the Portfolio; (iv)the
purchaseorsale of asecurity contrary toapplicableinvestment guidelines or restrictions; (v)incorrectallocations
of trades; and (vi) transactions with a non-authorized counterparty. Operating Eventscanalso occurin connection
with other activities that are undertaken by the Adviserand its affiliates, such as net asset value calculation,
management fee calculations, calculations of carried interest or incentive fees, traderecordingand settlementand
other matters that are non-advisoryin nature.

The Adviser makesits determinations regarding Operating Events pursuantto its policies on acase-by-casebasis,
inits discretion, based onfactorsit considersreasonable, including regulatory requirements, contractual
obligations, and business practices.Not all Operating Events will be considered compensable mistakes. Relevant
factors the Adviserconsiders whenevaluating whetheran Operating Eventiscompensableinclude,among others,
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the nature of the service beingprovided at the time of the event, specific applicable contractualand legal
requirements and standards of care, whether an applicable investmentobjective or guideline was contravened, the
nature of the client’s investment program, and the nature of the relevant circumstances.

Operating Events may resultin gains orlossesor could have no financialimpact. Clients are entitledto retainany
gainresulting from an Operating Event. Operating Events involvingerroneous transactionsin Intermediary
program accounts generallyare corrected in accordance with the procedures established by the particular
Intermediary and or custodian and contacttheir program sponsors,Intermediary, or custodian forinformation on
how Operating Eventsare corrected insuch programs.

Whenthe Adviser determinesthat reimbursement by the Adviseris appropriate,the clientwill be compensated as
determined in goodfaith bythe Adviser. The Adviserwill determine the amount tobe reimbursed,if any, based on
what it considers reasonable guidelines regardingthese mattersinlight ofall of the factsand circumstances
related to the Operating Event. In general, compensationis expected to be limited to direct and actual losses,
which may be calculated relative to comparable conforming investments, market factors and benchmarks and with
reference to related transactions and/or other factorsthe Adviserconsiders relevant. Compensation generallywill
notinclude any amounts or measuresthat BlackRockdetermines are indirect, consequently, speculative or
uncertain.

Reliance on Data

The Adviser’s methods are highly reliant on data from third-party and other external sources. The Adviserwill use
its discretionto determine what data to gather with respectto any strategy or method, which may have animpact
ontrading decisions. In addition, due to the automated nature of such data gathering and the fact that much of
this datacomes fromthird-party sources, not all desired and/or relevantdata will be available to, or processed by,
the Adviser atall times.Thereis no guarantee that any specific dataortype of datawill be utilized in generating or
making trading decisions on behalf ofthe clients, noris there any guarantee that the data actually utilized in
making investmentand trading decisions on behalfof clientswill be (i)the mostaccuratedata availableor (ii)free
of errors.

Reliance on Technology; Back-Up Measures

The Adviser’'sinvestmentactivities and investment strategies are dependentupon various computerand
telecommunicationstechnologies, many of which are provided by or are dependentupon third partiessuch as data
feed, data center, telecommunications,or utility providers. The successful deployment, implementation, and/or
operation of such activities and strategies, and various other critical activities of the Adviser on behalf of its clients,
could be severely compromised by system or component failure,telecommunications failure, power loss, a
software-related “system crash,” unauthorized systemaccess or use (such as “hacking”), computer viruses and
similar programs,fire or water damage, human errorsinusing or accessing relevantsystems, or various other
events or circumstances. Such events or circumstances may affect the Adviser directlyand/ormay affectone or
morethird partiesthat provide services to the Adviser and/oritsclients.

Itis not possibleto provide comprehensive and foolproof protection againstall such events,and no assurancecan
be given aboutthe ability of applicable third parties tocontinue providing their services. Anyevent that interrupts
such computer and/or telecommunications systems or operations could have a material adverseeffectonthe
Adviser’sclients, including by preventing the Adviser from trading, modifying, liquidating,and/or monitoringits
clients’investments. Moreover, any unauthorized access tothe information systems of the Adviseror certain third
parties couldresultintheloss, disclosure, orimproper use ofinformation relating toinvestmentsand/or
personallyidentifiable information ofthe Adviser’s clients; any suchloss, disclosure, or use could have a material
adverse effectonsuchclientsorinvestors.

The Adviser maintains back-upelectronicbooks and records at athird party disaster recovery site, whichis afully
operational data center facility.Inthe case of events that interrupt the Adviser’'s computer and/or
telecommunications systems or operations, the Adviser hopesto resume trading, modifying,liquidating,and/or
monitoring its clients’investments relatively promptly, subject to any circumstancesthat are outside the control of
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the Adviser.Inthe case of severe business disruptions (e.g.,regional power outage or loss of personnel), the Adviser
may not resume such activities for one or more business days because (amongotherthings) such resumptionis
dependent onothercritical business constituents, such as brokers and exchanges, and onthe nature of the
disruption. Although the foregoingreflectsthe Adviser's objectives, designs, and/or plans, no assurancecan be
giventhatthese objectives, designs,and/or planswill be realized, or that, in particular, the Adviser would be able to
resume operationsfollowing abusiness disruption. Although the foregoing reflectsthe Adviser’s objectives,
designs,and/or plans, no assurance can be given that these objectives, designs,and/orplans will be realized, or
that, in particular,the Adviser would be able to resumeoperations following abusiness disruption, and any such
disruption could have amaterial adverse effecton the Adviser’s clients.

Order Execution Risk(Managed Service Clients)

The Adviseris authorized by each Managed Service client to executetransactionson such client’s behalf. The
Adviser executes securitiestransactions as soon as reasonably practical after generatingeach trade
recommendation. However, for numerous reasons there could be material delaysinthe amount of time it takesthe
Adviser, orthe relevant executing broker,to execute each transaction. Any delaysin the Adviser’s executing
transactions could reduce, perhaps materially, any profitearned by such clients or could cause a material loss.

The Adviser generally executes transactions by placing “marketorders”. A“market order”is an order to buy or sell
an investmentimmediately at the best availablecurrent price. Because marketorders are executedimmediately (as
opposedto anorderthat specifiesatarget price at which the security shouldbe bought or soldand remains open
foralonger period of time, duringwhich the price ofthe security may or may not hitthe target price) market orders
bearinherentrisks, particularly intimes of high volatility and for investments thatare thinly traded. This could
resultinthe Adviser’s clients paying a higher purchase price or receivingalower sale price when the Adviser places
market orders onthe client’'s behalf. It could alsoresult in higherexecution fees charged by the brokers handling
thesetransactions. The Adviser may, atits discretion use other order types and conditions (e.g., time-in-force),as
appropriate,to achieve best execution.

Regulatory Change Risk

Itis possiblethat changes inapplicable laws and regulations may affect the Adviser’s operations. Inaddition, a
number of substantial regulatory changes are pending orinthe process of changingin certain markets. However,
the consequences of additional regulationon the liquidity and the functioning of the markets in which the Adviser
trades cannot be predicted and may materially diminish the profitability of clientinvestments.

Tax Risk

With respect to Managed Service, the Adviser's methods forachievingtax efficient portfolio management are only
one of many methods that may comprise an individual’s tax management plan. Clients should obtain tax advice,
which adviceis outside the scope ofthe servicesthe Adviser provides,and may be necessary to minimize the
impact of tax liabilities aclient couldincur. The tax-efficientinvestment strategies that the Adviser recommends or
implements do not compriseacomprehensive tax management plan, are notintended to be tax advice, and the
Adviser does not representthat any particulartax consequences will be obtained. Clients should consult with their
personal tax advisors regardingthe tax consequences ofinvesting.

Tax Loss Harvesting

Clients should confer withtheir personaltax advisor regarding the tax consequences of investing with the Adviser
and engaging inthe tax-loss harvesting strategy, based on their particular circumstances. Clients and their
personal tax advisors are responsible forhow the transactions in clients’ account are reported to the Internal
Revenue Service (“IRS”) or any othertaxingauthority. The Adviser assumes no responsibility toyou for the tax
consequences of any transaction. The performance of the new securities purchased through for tax-loss
harvesting purposes may have differentexpenses, returns, volatility and other characteristics relative to the
securitiesthat are sold for tax-loss harvesting purposes. The effectiveness of the tax-loss harvesting strategyto
reducethetaxliabilityof aclient willdepend onthe client’s entire tax and investment profile, including purchases
and dispositionsinaclient’s (or client’s spouse’s)accounts outside of the Adviser and type of investments(e.g.,
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taxable or nontaxable) or holding period(e.g.,short- termor long-term). The utilization of losses harvested through
the strategy will depend uponthe recognition of capitalgains inthe same or afuture tax period, and in addition
may be subject to limitations under applicable taxlaws,e.g., if there are insufficient realized gainsin the tax period,
the use of harvested losses may be limited to a $3,000 deduction againstincome and distributions. Losses
harvested through the strategythat are not utilized in the tax period when recognized(e.g., because ofinsufficient
capital gains and/or significantcapital loss carryforwards), generally may be carried forward to offset future capital
gains,if any. The Adviser only monitorsfor wash sales for accounts managed by the Adviser. Clients are
responsible for monitoring their and their spouse's accounts managed byinvestmentadvisersotherthanthe
Adviserto ensurethat transactionsinthe same security orasubstantially similar securitydo not createa “wash
sale.” Awash saleisthesaleataloss and purchase of the same security or substantially similar security within 30
days of each other. If awash saletransaction occurs, IRS may disallowor defer thelossfor currenttax reporting
purposes. Morespecifically, thewash sale periodforany sale at aloss consists of61 calendar days: the day of the
sale,the 30 days beforethe sale,and the 30 days afterthe sale. Thewash sale rule postponeslossesonasale, if
replacement shares are boughtaround the same time. The Adviser may lackvisibility tocertainwash sales, should
they occur as aresult of external or unlinked accounts, and therefore the Adviser may notbe able to provide notice
of suchwashsale.

Volatility Risk; Volatility of Investment Returns

The performance ofinvestmentstrategies the Adviser deploys on behalf of its clients may be volatile (bothin
absolutetermsand relative to realized returns), potentially resulting in increased risks, includingtheriskof losses.
Such strategies may have volatility,agreater chance of losses or negative returns, lower average returns,
correlation with certain macroeconomicriskfactors,asset class concentrations, and/or other significant risks,
whetherinabsolute terms, relative to expectedreturns, orrelative to certain otherstrategies that are deployed by
the Adviser on behalf of other clients.

Item 9. Disciplinary Information

There are no adversedisciplinary events affecting the Adviser that wouldbe deemed materialto aclient’s decision
tousethe Adviser’sinvestmentadvisory services.

Item 10. Other Financial Industry Activities and Affiliations

BlackRockis abroad financial services organization. In some cases, the Advisers have business arrangements with
related persons/companies that are materialto the Advisers'advisory businessorto their clients. Insome cases,
these businessarrangements create a potential conflictof interest, or the appearance ofa conflict ofinterest
between the Adviserand aclient. The services that BlackRock providesits clients throughits Advisers or through
investments in a BlackRockinvestmentproduct, as well as related conflicts of interest, arediscussedinltem 11
(“Code of Ethics, Participation or Interestin Client Transactions and Personal Trading”) of this Brochure. Potential
conflicts ofinterestare also discussed in other governing documents, including but not limited toinan OM and/or
IMA.

Affiliated Broker-Dealers

BlackRockInvestments, LLC (“BRIL”) and BlackRock Execution Services (“BES”) are indirectwholly-owned
subsidiaries of BlackRock, Inc. registered under the Exchange Act.

e BRILis primarilyengagedinthe distribution of BlackRock proprietaryand third-party registered
investmentcompanies, including through wholesale marketing, to other registered broker-dealers,
investmentadvisers, banks and other entities as wellas through self-directed online treasury management
platforms, marketing 529 municipal fund securities and the sale of certain otherinvestmentproductsto
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institutional investors. BRIL also acts as placementagent forcertain Private Funds advised by the Advisers
and BTC, and acts as thedistributor for USiShares ETFs.

e BESprovidesaccountintroduction and executionservicesto certain transition accounts of BlackRock
Investment Advisers and affiliates that have been authorized or directed by the transition clientsto use BES
totheextent consistentwithapplicablelaws.

Affiliated Registered Investment Advisers

The Advisers have affiliates that are directorindirectwholly-owned subsidiaries of BlackRock, Inc., registered as
investmentadviserswith the SEC. Additional information aboutthe Advisers’ and affiliated registeredinvestment
advisersis available onthe SEC’s websiteat www.adviserinfo.sec.gov

BlackRock(Singapore) Limited

BlackRockAdvisors, LLC

BlackRockAlternatives Management, LLC

Global Energy & Power Infrastructure Advisors, L.L.C.t
Global Energy & Power Infrastructure Il Advisors, L.L.C.2
BlackRockAssetManagement North Asia Limited
BlackRockAssetManagement Schweiz, AG
BlackRockCapital Investment Advisors, LLC
BlackRockCapital Management, Inc.
BlackRockFinancial Management, Inc.

BlackRock Fund Advisors

BlackRockInternational Limited
BlackRockInvestment Management, LLC
BlackRockRealtyAdvisors, Inc.

SVOF/MM, LLC

Aperio Group, LLC

Affiliated Commodity Pool Operator / Commodity Trading Advisor

Certain Advisers serve as commodity pooloperatorsand commodity trading advisorsto accounts of clients.

e BlackRockAdvisors, LLC, BlackRock Financial Management, Inc., BlackRock Fund Advisors, BlackRock
Investment Management, LLC (“BIM”) and BlackRock Institutional Trust Company, N.A.(“BTC”) are
registered as commodity pooloperatorsand commodity trading advisors.

e BlackRocklInternational Limitedis registered as acommodity trading advisor.

e iShares Delaware Trust Sponsor, LLCis registered as acommodity pooloperator.

e BlackRock(Singapore) Limited, BlackRockAsset Management NorthAsia Limited, BlackRock Capital
Investment Advisors,LLC, BlackRockAlternatives Management, LLC, BlackRock Capital Management, Inc.,
BlackRockInvestment Management (UK) Limited, Global Energy & Power Infrastructure Advisors,L.L.C,,
Global Energy & Power Infrastructure Il Advisors, L.L.C.,SVOF/MM, LLC and Tennenbaum Capital Partners,
LLC are exempt commodity pooloperators and exemptcommoditytradingadvisors.

e BlackRockRealtyAdvisors,Inc.is an exemptcommodity trading advisor.

All of the non-exempt Adviserslistedabove are members of the National Futures Association (the "NFA"). The NFA
and CFTC each administer acomparable regulatory system covering futures contracts, swaps and various other
financial and derivative instrumentsinwhichcertain investment management clients of BlackRock (“BlackRock
Clients™)invest.

! Global Energy & Power Infrastructure Advisors, L.L.C. is a relying adviser to BlackRock Alternatives Management, LLC

2 Global Energy & Power Infrastructure |l Advisors, LL.C. is a relying adviser to BlackRock Alternatives Management, LLC
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Relationships or Arrangements with Affiliates and/or Related Persons
BlackRockAdvisors, LLC as of December31,2019 owned approximately 36.5% economic interest,and 4.9%
votinginterestin 52nd Street Capital Advisors LLC.

BTC, an indirect subsidiary of BlackRock, Inc., is a national bankingassociation organized underthe laws ofthe
U.S.and operates as alimited purpose trust company. BTC providesinvestment managementand other fiduciary
services for client accounts, including trust accounts, common trustfunds and group trusts maintained by BTC
and otherunregisteredinvestmentvehicles. BTC also provides securities lending services to certain registered and
unregisteredinvestmentfunds managed by BlackRock. BTC is registeredas a Municipal Advisor with both the SEC
and the Municipal Securities Rulemaking Board.

A subsidiary of BlackRock, Inc. and Chubb Limited (“Chubb”) partiallyfunded the creation of areinsurance
company, ABR Reinsurance Capital Holdings Ltd. (togetherwith its wholly owned subsidiary ABR Reinsurance Ltd.,
“ABR Re”), pursuant to which BlackRock has anon-controlling ownershipinterest(“ABRRe Transaction”. Chubbis
a publicly traded company whose securities are held in BlackRock Client accounts. The subsidiary of BlackRock,
Inc.and Chubb have representationonthe board of directors of ABR Re. Certain employees and executives of
BlackRockhave aless than'z of 1% ownership interestin ABR Re. BFM manages theinvestmentportfolioof ABR
Re. ABR Re participatesas areinsurer with respect to a portfolio of reinsurance contracts written by subsidiaries of
Chubb.

BlackRock, Inc.ownsindirectlythrough BFM anon-controlling interestinajointventure,LuminexTrading &
Analytics LLC (“Luminex”). Luminex isanindependentequitytrading venueownedand operated by aconsortium
of leading investment management firms. It provides a platform forinvestmentmanagers to tradelarge blocks of
stockwith otherinvestment managersatalower cost and uses transparenttradingrules and protocols.

Through a holding company subsidiary, BlackRock, Inc. owns anon-controlling interestiniCapital Networks
(“iCapital”.iCapitalis afinancialtechnology platform that provides accessto alternative investments for high-net-
worthinvestorsand their financial advisors. iCapital’s platform provides combination of due diligencecapabilities,
technology and relationships withalternative assetmanagers tofacilitate investmentsin hedge funds and private
equity funds, including BlackRock. Certain employees of BlackRockserve oniCapital’s Board of Directors. iCapital
may serve as the managing member or general partnerof,and/or other serviceprovider to, certaininvestment
funds managed by BlackRock.

BlackRock, Inc.indirectlyowns anon-controlling interestin Acorns Grow Incorporated (“Acorns”).Acornsis a
personal investment application that allows Acorn clients to automaticallyinvestspare changein ETFs, including
ETFs advised by a BlackRockInvestment Adviser. BlackRockhas an observer on Acorns'Board of Directors.

Through a holding company subsidiary, BlackRock, Inc. ownsanon-controlling interestin Envestnet Inc.
(“Envestnet”).Envestnet provides unified wealth management technology and products tofinancial advisorsand
otherinstitutions. Theirflagship productis an advisory platform that integrates the services and softwareused by
financial advisors in wealth management. Certain funds recommended by Envestnet may be advised by a
BlackRockInvestment Adviser.

BlackRock, Inc.indirectlyowns anon-controlling interest in GallatinPoint Capital LLC (“Gallatin™). A BlackRock
subsidiary provides certain analytics and related services to Gallatin. Gallatinis an alternative investmentfirm.One
of Gallatin's founders is aconsultantfor BlackRock.

Through a holding company subsidiary, BlackRock, Inc. owns a minority positionin Scalable Capital GmbH
(“Scalable”). Scalableis a Europeanrobo-advisorthat recommendsorinvests clientassetsin ETFs,including ETFs
advised by a BlackRock InvestmentAdviser. BlackRock has aboard member and an observer on Scalable's Board of
Directors.
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Through a holding company subsidiary, BlackRock, Inc. ownsanon-controlling interestin Managed Account
Partners (Holdings) Limited, acompany that provides managed account services through itswholly-owned
subsidiary, Managed Account Partners Limited.

Cachematrix Holdings, LLCis anindirect, wholly-owned subsidiary of BlackRock,Inc., that together with its
subsidiaries, provides technologyto banks and other clients, where the purposeof such technology isto facilitate
onlinetrading in money marketfunds(managed by BlackRock, as well as third-party asset managers) and other
products.

On September 21,2018 BlackRockMexico Operadora, S.A.de C.V.,Sociedad Operadorade Fondosde Inversion
(“BlackRock Mexico Operadora”), based in Mexico, became an indirect, wholly-owned subsidiary of BlackRock, Inc.
BlackRockMexico Operadora,amongotherservices, manages Mexican mutual funds and offers investment
management services in Mexico.

On February 1,2021, BlackRock Inc. completedits acquisition of Aperio Holdings, LLC and other equityinterests
related to Aperio Holdings, LLC, upon which BlackRock acquired all ofthe outstanding equityinterests of Aperio
Holdings and, indirectly, all the equity interestsin Aperio Group, LLC. As aresult of the acquisition,Aperio Group,
LLC (“Aperio”) isnow anindirect wholly-owned subsidiary of BlackRockInc. Aperio manages domestic,
international, and global equity portfolios for high-net-worth individuals, institutions, and intermediaries such as
wealth managers, consultants, and family offices. In addition, Aperio provides sub-advisoryinvestment
management services toregistered mutual funds and pooledinvestmentvehicles, including privatefunds.

BlackRockuses BES to provide accountintroduction and executionservices on behalfof BlackRock's Clientsin
accordancewith policies and proceduresthat are designed to provide for compliance with the requirements of
(and BlackRocK's duties under)the Advisers Act, Investment Company Act, the Employee Retirement Income
Security Act of 1974, as amended (“ERISA”), otherlaws and regulations and related relief, as applicable to the
transaction.These policies and procedures, and the related laws and regulations, address the potential for
conflicts ofinterestarising in connection with using an affiliateto provide trade execution services on b ehalf of
such BlackRockClients.

BIS Indices can be utilized by funds, accounts and otherinvestmentproducts and tools. When permitted, BIS
Indices may includecertain US Registered Funds advised by an Adviser as anindex constituent. Certain of these
indices are UnderlyingIndices of investment vehicles, including certain US Registered Funds advised by an
Adviser. Please see ltem 11 (“Management of Index Funds”) of this Brochure for more information.

Securities Lending

BlackRock, Inc. has three subsidiaries, BIM, BTC and BlackRock Advisors (UK) Limited that act as securities
lending agents (collectively,“Lending Agents”).Lending on behalfof US Registered Funds isdone by BTC and
BIM pursuant to applicable SEC exemptive relief, enabling BIM and BTC to act as securities lendingagent to,
and receive ashare of securitieslending revenues from, such US Registered Funds. As part of its securities
lending program, BlackRock indemnifies the US Registered Funds against ashortfallin collateralinthe event
of borrowerdefault. BTC and BIM also bear all operational costs directly relatedto securitieslending. BALUK
acts as lending agent solely tonon-U.S. entities.

Typically,BlackRock managesthe fund orinvestmentvehicle utilized forthe reinvestmentof cash collateral
provided by securities borrowers tosecure their obligationsto the LendingAgents’ clients. The U.S. domiciled
Lending Agents, based onthe arrangement, typically will be authorized to reinvest cash collateralon a
discretionarybasisinaccordance with theinvestmentobjectives, policies,and guidelinesset forthina
securitieslending agencyagreementor similararrangementbetween the LendingAgent and its client. If
permitted pursuant to guidelines, cash collateral can be investedin money market funds or other cash
management vehicles sponsored or advised by BlackRock pursuant toapplicablelegal restrictions. Insuch
cases, theclient may bear (and, accordingly, BlackRockwill receive) any advisory or otherrelevantfees
associated withsuch fundsorcash managementvehiclesin addition to the fee paid for securities lending
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services.Securitieslending fees are generallybased on a percentage of securities lending revenue generated
foreachclient,and are generally paid onamonthlybasisin arrears.

When BlackRockacts as both Lending Agent and manager of cash collateral for the same client, thereis a
potential conflictof interest as aLending Agent may have anincentive to increasethe amount of securities on
loanto maximize the amountof collateral it manages, instead of maximizingthe overall revenue generated for
the client from securities lending. Also, for certain clients, BlackRock provides an indemnity forany collateral
shortfallinthe event of aborrower’s default. This borrower defaultindemnification ultimately subjects
BlackRock, Inc.to theriskof collateral shortfallupon aborrowerdefault(“shortfallrisk”). Management ofthe
shortfallrisk(including limits on asset type, collateral type and/or revenue profile) can affect the amount of
securitieslending activitythe LendingAgents conduct at any given pointintime, impacting clients differently
by reducing the volume of lending opportunities forcertain types of loansand increasing the volume of
lending opportunities for other types of loans.

Transition Management

Certain BlackRock InvestmentAdvisers offertransition management (“TRIM”) services toinstitutional clients
seeking to transition their portfolio holdings from one investment manager to anotherand/orfromone
investmentstrategyto another. Such investmentmanager caninclude the Advisers or an affiliate. Relevant
BlackRockInvestment Advisers give adviceto TRIM clients regardingtradingstrategies, including
recommendingtrading baskets of securities rather thanindividual securities when deemed to beinthe best
interest of the TRIM clients and to the extent consistentwith applicablelaws. For TRIM services, fees typically
are earned through trading commissions paid to an affiliated broker-dealer, BES,butinsome casesare
invoiced directly, or are expressedas a percentage of net assets under management, aflat-fee agreed upon
withaTRIMclient,or as acombination of such fees.

BlackRock Solutions®

BlackRockSolutions (“BRS”), a business unit within BlackRock, provides a broad range of riskmanagement,
investmentaccounting and trade processingtoolsto avariety of clients, including insurance companies,asset
managers, pension funds, investment consultants,real estate investment trusts, commercialand mortgage
banks, savings institutions, governmentagencies, and central banks.Using proprietary technology, analytics,
and product knowledge, BRS is able to assist these clientsin measuring financial risksin their portfoliosand
across theirlines of businesson both the assetand liability sides of theirbalance sheets. BRS makes available
its proprietaryenterprise tradingsystemand risk reporting tools toother firms or companies. In 2019
BlackRockacquiredeFrontHolding SAS (“eFront®”), a provider ofinvestmentmanagement systems for
alternative assets. The eFront business is part of BRS and enables BRS to providetechnology solutions across
publicand private assets.

Multi-Asset Strategies & Solutions

Multi-Asset Strategies & Solutions (“MASS”), a business unit within BlackRock, provides customized, multi-
asset class services to institutional clients and intermediated retail clients, which may include market
commentary,asset allocation, analytics-based advice, model portfolio recommendations, and portfolio and risk
management services. MASS generally utilizes BlackRock's internal resources, which may include, but is not
limited to, its manager due diligence team forpre-investmentdue diligence and ongoing manager due
diligence with respectto products and strategies managed by BlackRock Investment Advisersand non-
affiliatedinvestment advisers (suchdiligence, “Manager Research”), in order to offer clientsawide variety of
investmentoptions acrossassetclasses,jurisdictions and liquidity profiles.

Method of Analysis:

MASS’ investmentprocess beginswith analysis of the client’s objectives, constraints and preferences.
MASS generates its portfolio construction using acombination of differentassetallocation analyses, which
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may include strategic asset allocation, tactical asset allocation,and Manager Researchand security
selection.

e StrategicAsset Allocation (“SAA”) - Designing a portfoliobased on long-term investmentbeliefsand
market conditionassumptionswhich willtrack broad asset class indices or liability benchmarks.

e Tactical Asset Allocation(“TAA”) - Blendingdiversified excess return sources, including factorand
market timing, over ashorter-time horizon.

e Manager Research and Security Selection - Conducting pre-investment due diligence and ongoing
duediligencewithrespecttoproductsand strategies managed by BlackRock Investment Advisers
and non-affiliated investment advisers.

MASS strategy and portfoliomanagementteams seekto select the products and managers that correlate
to theassumptionsused to produce the SAA and reflectthe group’s investment insights and convictions,
with consideration of applicable Manager Research, feesand diversificationifapplicable.

The applicableinvestmentguidelines of aclient mandate may authorize MASS to selector recommend: (i)
investmentstrategies managedby BlackRock InvestmentAdvisers, including Affiliated Funds, or (ii)
investmentstrategies managed by non-affiliatedinvestmentadvisers (“External Products”), or (iii)
investmentstrategies managed by both the BlackRock Investment Advisers, including Affiliated Funds, and
non-affiliated investmentadvisers, including External Products. To the extent permitted by aclient’s
investmentguidelines,where MASS implements certaintypes of investment on aclient’s behalf, including
illiguidor alternative products, there may be an opportunityto negotiate the terms of the related
investmentdocumentation. Whensuch products are serviced by BlackRock InvestmentAdvisers, MASS will
not negotiate suchtermsontheclient’s behalf.

If Manager Research servicesare provided, then before recommending or allocating clientassetsto
actively managedinvestment strategies managed by portfoliomanagerteamswithin the BlackRock
Investment Advisers or to non-affiliated investment advisers, MASS professionalswill consider Manager
Research including (i) due diligence at the enterpriselevel, which compares managers to peer firms, based
onconsiderationof factors, including, withoutlimitation, each firm’s global compliance processes,
corporate governance, and regulatory disclosure documents and (ii) investment due diligence for both
BlackRocklInvestment Advisers and non-affiliated investmentadvisers, which considers such advisers’
investmentteams,investment philosophiesand processes, investment performance and fee structures. In
some cases, theduediligence process for BlackRock Investment Advisers and Affiliated Funds may be
differentthanthat fornon-affiliatedinvestmentadvisers and External Products withlimited operational
duediligence performed on certain offerings. Generally, with respectto portfoliomanagerteams within the
BlackRockInvestment Advisers or non-affiliatedinvestmentadvisersthat manage passive investment
strategies, Manager Research performs operational due diligence on such managers and investment due
diligence at the index platform level.

MASS will not reviewthe entire universe of available External Products that may be appropriate for a MASS
clientaccount, butrather will only reviewa subsetof such External Productsthat have beenreviewedand
approved by MASS as determined inits sole discretion. As aresult, there may be one or more External
Products thatwould be amore appropriate additionto the clientaccountthanthe investment product
selected by MASS, fromthe standpoint of the factors that MASS has takenintoconsiderationor other
factors. Such External Products may outperform the investment productselectedforthe MASS client
account.

In connectionwith aclientaccount oranasset class within a client account that, pursuantto its guidelines
invests only in Affiliated Funds, MASS will not review or consider External Products. As aresult, there may
be one or more External Products that would be amore appropriate additionto the MASS client account
thanthe Affiliated Fund selected by MASS, from the standpointof the factorsthat MASS has taken into
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consideration or other factors. Such External Products may outperformthe Affiliated Fund selected for the
MASS client account.

Where the terms of the governingagreementbetween MASS and its client grant MASS the authority to
choose between products or strategiesin a particular assetclass managed by BlackRockInvestment
Advisers (including Affiliated Funds) and non-affiliated investmentadvisers, MASS faces conflicts of
interestwhen it makesaninvestmentdecision orrecommendationto allocateto one or more productsor
strategies managed by BlackRock InvestmentAdvisers,in circumstanceswhere BlackRockreceives
additional feesand/or othercompensationin connection withsuch Affiliated Fund. Because BlackRock will
onan overall basisreceive higherfees, compensation and other benefitsif the assets ofaclientaccount
that pay two layers offees (i.e., clientaccounts that do notinveston afee-free basis orthat do not receive
an offset or credit) are allocated to Affiliated Fundsratherthan solelyto External Products, MASS will be
incentivized to recommend or allocatethe assets of clientaccounts to Affiliated Funds. Furthermore, MASS
will have aninterestinallocatingor recommending the assets of client accounts to Affiliated Funds that
impose higherfeesthanthoseimposedby otherAffiliated Funds orthat provide other benefits to
BlackRock. Correspondingly, MASS may be disincentivizedto consider or recommend the removal ofa
client’s assets from, or the modificationof aclient’sallocations to,a BlackRock Investment Adviser or
Affiliated Fund at atimethatit otherwise would have where doing sowould decrease the fees,
compensation and other benefitsto BlackRock,includingwhere disposal of an Affiliated Fund by the client
accountwouldlikely adversely affect the Affiliated Fund with respectto itsliquidity position or otherwise.

In addition, the fee structure of certain clientaccounts (pursuant to which MASS may be required to
compensate non-affiliated investment advisers outof the fee it receives from the client account) may
incentivize MASS to select non-affiliated investment advisers with lower compensation levels (including
non-affiliated investmentadvisersthat discounttheir fees based on aggregate accountsize or other
relationships)inorderto increase the net fee to MASS, and not select other non-affiliated investment
advisers that might alsobe appropriate for the client account. Fee breakpointsin aclient account may also
be affected by BlackRock's businessrelationships and the size of accounts otherthana MASS client
account and may directlyorindirectly benefit BlackRock and other clientaccounts. MASS client accounts
will not be entitled toany compensation with respect to such benefits received by BlackRock and other
clientaccounts.

The terms of the governingagreementbetween MASS and its client may limitthe clientaccountto utilize
only Affiliated Funds or only External Products or forparticular asset classes or strategies within the client
account. However, in othercases, the governingagreement provides that both Affiliated Funds and
External Funds may be utilizedfor the client accountor for particular assetclasses or strategieswithinthe
clientaccount. Insuch cases, the governing agreement may provide that the MASS client mustconsent to,
or may permittheclienttoveto, MASS’ investmentin Affiliated Funds or strategies managed by BlackRock
Investment Advisers. Alternatively, orin addition, the governing agreement between MASS and its client
may incorporate portfoliotargets where the portfoliohas an expected minimum percentage of Affiliated
Funds.

In some circumstances the governingagreementbetween MASS and its client may provide forasingle
layer of fees. In such circumstances MASS willhave anincentive to selector recommend External Products
as BlackRock does not receive additional feesfromsuch client accountsin respect of investmentsin
investmentstrategies managed by BlackRock InvestmentAdvisers, including Affiliated Funds even though
BlackRockis providingadditional servicesto the clientaccounts. However, in such circumstances there
may be countervailing considerations outside of the bestinterests of the clientthat may incentivize MASS
to select orrecommend investment strategies in BlackRock InvestmentAdvisers including Affiliated Funds
(e.g.increased assets under management) over External Products.

BlackRock. 19



Item 10. Other Financial Industry Activities and Affiliations

Conflicts Relating to theUseof Tactical Tilts

MASS may utilize tacticalinvestmentideas derived fromshort-termmarket views (“Tactical Tilts”) for
clientaccounts. There are material risksrelatedto the use of Tactical Tiltsforclientaccounts. For
example, thetimingforimplementing a Tactical Tiltor unwinding a position can materially affectthe
performance of such Tactical Tilt. Forvarious reasons, other businesses withinBlackRock may
implement aTactical Tiltor unwind a position for clientaccounts or ontheir own behalf at adifferent
timethan MASS does on behalf of MASS clientaccounts, or may implementaTactical Tilt thatis
different fromthe Tactical Tilt implemented by MASS on behalfof MASS clientaccounts, which could
have an adverse effect on MASS client accounts and may resultin poorer performance by MASS client
accounts than by BlackRock or other client accounts. In addition, unless otherwiseagreed inthe
agreement governing the client account, MASS monitors a client account’s Tactical Tilt positions only
ona periodic basis. Therefore, changes in marketconditions and other factors may result in substantial
losses to aclientaccount,and no assurance can be giventhat a Tactical Tilt positionwill be unwound
beforetheclient account suffers losses. The use of Tactical Tilts also may includethe risk of relianceon
models.

Conflicts Relating to theUseof Target Ranges and Rebalancing

Certainclient accounts, eithergenerally or with respectto particular assetclasses and/or product
classes, may allocate to both Affiliated Funds and External Productsin accordancewithtarget
allocations ortargetranges. Forthese clientaccounts, the conflictsand risks described abovewith
respect to allocating assets toboth Affiliated Funds and External Products apply. Inaddition, to the
extentaclient designatestarget allocations or target rangesfor Affiliated Funds and External Products
withinaclientaccount oraparticularasset class or strategy withinaclient account,allocationsof a
clientaccount’sassets may, fromtimetotime, be out of balance with the client account’stargetranges
forextended periodsof time orat all timesdueto various factors, such as fluctuationsin, and variations
among, the performanceof theinvestment productsto which the assets are allocatedand reliance on
estimates in connection with the determination of percentageallocations. Any rebalancing by MASS of
theclientaccount’s assets may have an adverse effecton the performance of the client account. For
example, the client account’s assets may be allocated away from an over-performinginvestment
product and allocated to an under-performing investment product, which could be harmfulto the client
account. Inaddition,the achievementof any intended rebalancing may be limited by severalfactors,
including the use of estimates of the net assetvalues of the investment products, and, in the case of
investments ininvestment products that are pooled investment vehicles, restrictions on additional
investments in and redemptionsfromsuchinvestmentproducts. Similarly, the use of targetrangesin
respect of product classes may resultin aclient accountcontainingasignificantly greaterpercentage
of Affiliated Fundsthanwould otherwise be the case, includingduring periods in which Affiliated Funds
underperform External Products. In such circumstances, theremay be one or more External Products
that would be a more appropriate additionto aclient account than the Affiliated Funds theninthe
clientaccount. Such External Products may outperformthe Affiliated Funds thenintheclient account.

Financial Markets Advisory

BlackRock’s Financial Markets Advisory Group (“FMA") works with financial institutions, official institutions and
market intermediaries and utilities globally, and provides advice on balancesheet and capital markets
exposures, as well as awide range of other strategic, regulatory and operational challenges. FMA alsodelivers
capital markets, risk management, and investmentmanagementcapabilitiesto advise holders or prospective
holders of complex, difficultto value or special-situation portfolios,includingadvice relating to the
management, retention, restructuring, disposition and valuationof such assets.
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Item 11. Code of Ethics, Participation or Interestin Client Transactions and
Personal Trading

The Adviser, as set forth in BlackRock policies and procedures, makes decisionsforits clientsin accordance with
its fiduciary obligationsto such clients. BlackRock is aworldwide assetmanagement, riskmanagement,
investmentsystem outsourcing and financial services organization, and a major participantin global financial and
capital markets.

When deemed appropriate, the Adviserin accordance with applicablelaws, will purchase on behalfof or
recommend toitsclients, shares of mutualfunds or ETFsforwhicha BlackRock InvestmentAdviserserves as
investmentadviser or sub-adviser, such as the U.S.iShares ETFs advised by BlackRock Fund Advisors (“Affiliated
Funds”). As asubsidiary of BlackRock,the Adviser may face potential conflicts when recommending to its clients
affiliated productswith respect towhicha BlackRock Affiliate receives fees and/or other compensation. In
hindsight, circumstances could be construedthat such recommendationconferred a benefituponthe affiliated
product orthe BlackRock Investment Adviser tothe detrimentof the Adviser’s client. Certainof theseAffiliated
Funds may be index funds. While attempting to have anindex fund’s performance track its Underlying Index
(subject topositionlimits and other constraints),itis possible that, consistentwith applicable law, the BlackRock
Investment Adviser tradesin securitiesissued by an affiliate that areincludedin theindex fund’s Underlying Index.

Fromtimeto time, BlackRock may, temporarily,in order to provide initial seed capital, hold a proprietaryinterestfor
a period of time afterthe inception of an affiliated product,including mutual funds and ETFs. When BlackRock
disposesof theirinterest, the shares may be sold, directly or indirectly to clients of BlackRock. In addition,
BlackRock's disposition of itsinterestin the affiliated product may have animpact onthe price or liquidity ofthe
affiliated product beingsold.

On occasion, BlackRock,includingits affiliates, may invest in acompany or otherwise seekto acquirea controlling
ornon-controlling stake inacompany forstrategic purposes. Such activitycould resultinarestriction onthe
ability of BlackRock clientsto engage with such companyas a counterparty or otherwise investin such company’s
securitieseitherat the time of such engagementor at alater date. In addition, BlackRock may take action with
respect to its proprietary account(s) that competes or conflicts with the advice a BlackRock Investment Adviser
may giveto,oraninvestment action a BlackRockInvestment Adviser may take on behalfof, a BlackRockClient.
Such activitygivesrise to a potential conflictof interest.

BlackRockInvestment Advisers make decisionsfortheir clientsinaccordance with their fiduciary obligationsto
suchclients. BlackRock is aworldwide asset management, risk management,investment systemoutsourcing and
financial services organization,and a major participantin global financialand capital markets.

As a global provider ofinvestmentmanagement, riskmanagementand advisoryservices to institutional and retail
clients, BlackRockengages inabroad spectrum ofactivities, including sponsoringand managing avariety of
public and private investmentfunds, Funds of Funds and separate accounts acrossfixed income,cash
management, equity, multi-asset, alternativeinvestmentand real estate strategies, providing discretionary and
non-discretionary financial advisory services, providing enterprise trading systems, risk analytics, investment
accounting and trading support services under the BRS businessand engaging in certain broker-dealer activities,
transition managementservices, mortgage servicingand other activities. BlackRockacts as,among other things,
an investmentmanager, investmentadviser,broker dealer and, under certaincircumstances, an index provider.

BlackRock, makes payments, outof its own profits or othersources, to affiliated or unaffiliated financial
institutions, broker-dealers or other entities for distribution and sales support activities, including participationin
marketing activities, educational programs, conferences, and technology developmentand reporting, or sub-
accounting,administrative, shareholder processing or other services relatedto shares or shareholders of
investmentcompaniesand other fundsforwhichBlackRock providesinvestmentadvisoryservices, or for other
services or activities that facilitate investments by BlackRock Clients in suchfunds.These payments would bein
additionto any payments made or fees paid directly by the investment companiesor other funds.
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BlackRockhas direct and indirectinterests inthe global fixedincome, currency,commaodity, equity, and other
markets inwhich BlackRock Clients invest. As aresult,BlackRock and its directors, managers, members, officers,
and employees (collectively, the “BlackRock Group”), its respective other affiliates, directors, partners, trustees,
managers, members, officers, and employees including thoseinvolved inthe management, sales, investment
activities, business operations,or distribution of BlackRock's services and products, are engaged in businesses
and haveinterestsotherthanthat of managing the assets of BlackRock Clients. These activities and interests
include potential multiple advisory, transactional, financial, and otherinterestsin securities, instruments, and
companies that are directlyorindirectly purchased or sold by or on behalf of BlackRock Clients by BlackRockand
other persons.

As aresult of thevarious activitiesand interests ofthe BlackRock Group as described below, BlackRock Clients
could have multiple business relationships withmembers of the BlackRock Group and BlackRock Investment
Advisers will,on behalfof BlackRock Clients,invest in,engage in transactions with, make voting decisions with
respect to, or obtain services from entities for which the BlackRock Group performs, or seeks to perform, risk
management, investmentsystem outsourcing,financing, investment banking, lending,loan servicing, or other
services.Although the relationships and activities of the BlackRock Group tend to offerattractive opportunities and
services toBlackRock Clients, suchrelationships and activities may under certain circumstances give rise to
potential conflicts of interestbetween or amongthe BlackRock Group and BlackRock Clients or have other
negative effects on BlackRock Clients. Additionally, consistent with applicable law, BlackRock and its respective
affiliates and personnel can receive greatercompensation or greater profit in connection with an account forwhich
BlackRockserves as an adviserthanwith anaccount advised by an unaffiliatedinvestmentadviser. Differentials in
compensationresultfrom,among other reasons, BlackRock paying a portion of its advisory fee to its affiliate or
other compensation arrangements, including forportfolio management,brokerage transactions, or account
servicing. Any differential in compensation creates a potential financial incentive onthe part of BlackRock, its
affiliatesand personnel to recommend BlackRock over unaffiliatedinvestmentadvisers, to effecttransactions
differentlyin one account over another, orto favoraccounts in which they have more significant interests over
thoseinwhichthey have alesser(orno)interest.

The BlackRockInvestment Advisers manage the assets of BlackRock Clientsin accordance with the i nvestment
mandate selected by each BlackRock Clientand applicable law, and will seekto give advice to,and make
investmentdecisionsfor,such BlackRock Clientthat the BlackRock Investment Adviserbelievesto beinthe best
interests of such BlackRock Client. However, from time to time, investmentallocation decisions are made which
adversely affect the size or price ofthe assets purchased or sold for a BlackRock Clientand the results of the
investmentactivities of a BlackRock Client may differ significantly from the results achieved by the BlackRock
Investment Advisersforother current or future BlackRock Clients. Thus, the management of numerous accounts
for BlackRock Clients and other services provided by the BlackRock Investment Advisers createsa number of
potential conflicts of interest. Additionally, regulatoryand legal restrictions (including those relating to the
aggregation of positionsamong differentfunds and accounts) and BlackRock’s internal policies and procedures
restrict certaininvestmentactivities of BlackRock InvestmentAdvisers for BlackRock Clients.

These and other potential conflicts are discussedgenerally herein orinthe relevantIMA, offering documents
and/or governing documents of the investmentfunds managed or served by the various BlackRock Investment
Advisers,which should be reviewed in conjunction with any investmentin that fund. Given the interrelationships
among the BlackRock Group and the changing nature ofthe business, affiliations and opportunities, as wellas
legislativeand regulatory developments, theremay be other or different potential conflictsthat arise in the future
orthatare not covered by this discussion. As afiduciary tothe BlackRock Clients, however, BlackRockis committed
to putting theinterests of BlackRock Clients ahead of its own inthe provision of investment management and
advisoryservices.
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BlackRock’s Global Personal Trading Policy and Other Ethical Restrictions
BlackRock's and the Advisers’ directors, officers, and employees buy,sell,and hold for their own and their family
members’ accounts public securities, private securities, and other investmentsinwhichsuch BlackRock personnel
have a pecuniary interest, whetherbecause theyare also bought, sold,or held for BlackRock Clients orthrough
accounts (orinvestmentsinfunds)managed by BlackRock InvestmentAdvisers or otherwise. As aresult of
differing trading and investment strategies or constraints, positions taken by BlackRock directors, officers, and
employeescan bethe same as or different from,or made contemporaneously or at different timesthan, positions
taken for BlackRock Clients.

As thesessituationsinvolve potential conflicts of interest, BlackRockhas adoptedpolicies and procedures relating
to personal securities transactions, insidertradingand other ethical considerations, includingthe Global Personal
Trading Policyinaccordancewith Rule 17j-1 underthe Investment CompanyAct and Rule 204A-1 under the
Advisers Act(the “Rules™. These policies and procedures are intendedto identify and prevent actual conflicts of
interestwith clientsand to resolvesuch conflicts appropriatelyif they dooccur.

In conformity with the Rules, the Global Personal Trading Policy contains provisions regarding employee personal
trading and, reportingrequirements that are designed toaddress potential conflicts ofinterestthat mightinterfere
orappearto interfere with makingdecisionsinthe bestinterestof BlackRock Clients, and together with
BlackRock's Code of Business Conductand Ethics (referred to collectively as the “Code”), requires employeesto
comply withthe applicable federal securities laws, as well as fiduciary principles applicable to BlackRock’s
business, including that employees must avoid placing their own personal interests ahead of BlackRock Clients’
interests.

The Global Personal Trading Policy requires that employees at BlackRock conductall of theirpersonal investment
transactionsinamannerthatis consistent with applicable federal securities laws, the BlackRock Global Insider
Trading Policy and other policies of BlackRock. These requirementsinclude reporting of personal investment
accounts, pre-clearance of personaltradingtransactions, as well as reporting investment transactions. The Global
Personal Trading Policy also generally prohibits employees from acquiring securities ininitial public offerings, and
contains prohibitions against profiting from short-term trading, subjectto very limited exceptions. The Global
Personal Trading Policy also imposes “blackout” periods on certain employees, including portfoliomanagement
personnel, prohibiting transactionsin certain securities during timeperiods surrounding transactions inthe same
securities by BlackRock Clientaccounts. Moreover, the Global Personal Trading Policy and other BlackRock
policies contain provisions that are designed to preventthe use of material non-publicinformation.

Any member of the BlackRock Groupcovered by the Codewhofailsto observeitsrequirementsorthosecontained
inrelated BlackRock policiesand proceduresis subjectto potential remedialaction. BlackRock willdetermineon a
case by case basis what remedial action should be takeninresponse to any violation, including potential voiding or
reversal of atrade, the cost of which will be borne by the employee or owner ofthe accountor limiting an
employee’s personaltradingfor some period oftime. The Global Personal Trading Policywill be made availabletoa
BlackRockClientor prospective clientupon request.

Outside Activities

Members of the BlackRock Group have aduty to act solelyinthe interestof BlackRock’s Clients; as such
BlackRock’s Global Outside Activity Policy requiresthat BlackRockemployees obtainapproval from theirline
manager and Legal & Compliance before engaging in any outsideactivities so that BlackRock has the opportunity
to considerwhethersuch activities createactual or potential conflicts of interest. The Global Outside Activity Policy
is intended to identify activitiesthat have the potentialto conflictwith an employee’s roleat BlackRockand/or
BlackRocKk’s activities.

Political Contributions
BlackRock's U.S. Political Contributions Policy establishes the requirements that applywhen BlackRock and its
employees make or solicitU.S. political contributions or engage in political activities in the U.S. The policy prohibits
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BlackRockand its employees from making or soliciting U.S. political contributions forthe purposeof obtaining or
retaining business. The policy requires employeesto pre-clear U.S. political contributions before they, their spouse,
domesticpartner, or dependent children make any contributionsto a political candidate, government official,
political party, or political action committee(“PAC”) inthe U.S.

The BlackRockPAC, anon-partisan political action committee,is supported voluntarily by eligible U.S. employees
to help elect U.S. federal candidateswhothe PAC’s Board of Directors determine share BlackRock’s values and
goals.

Potential Conflicts Relating To Advisory Activities

The results of the investment activities provided to a BlackRock Clientcan differ significantly from the results
achieved by BlackRock Investment Advisersforother current or future BlackRock Clients. BlackRock Investment
Advisers willmanage the assets of a BlackRock Client in accordance with the investment mandate selected by such
BlackRockClient. However, members of the BlackRock Group (including BlackRock Investment Advisers) may give
advice andtake actionwithrespectto theirownaccount or any other BlackRock Client that competes or conflicts
withthe advice aBlackRock InvestmentAdviser may give to, oraninvestment action a BlackRockInvestment
Adviser may take on behalf of, a BlackRock Client(or a group of BlackRock Clients), or advice that may involve
differenttimingthanthat of aBlackRock Client. The potential conflictsinclude, in particular,members of the
BlackRockGroupand one or more BlackRock Clients buying or selling positions while another BlackRock Clientis
undertaking the same oradiffering, including potentially opposite, strategy. Similarly, BlackRockInvestment
Advisers’managementof BlackRock Clientaccounts may benefitmembers ofthe BlackRock Groupjincludingto
the extent permitted by applicable lawand contractual arrangements, investing BlackRock Clientaccounts directly
orindirectlyinthe securities of companiesinwhich amember of the BlackRock Groupor other BlackRock Client,
foritselforits clients, has an equity,debt, or other interest. In addition, tothe extent permitted by applicable law
and contractual arrangements, BlackRock Clients may engage ininvestment transactionswhich may resultin
other BlackRock Clients beingrelieved of obligations or otherwise have to divestor cause BlackRock Clients to
haveto divest certaininvestments.In someinstances, the purchase, holding,and sale, as well as voting of
investments by BlackRock Clients may enhance the profitability orincrease or decrease the value of a BlackRock
Group member’sorother BlackRock Clients’ own investments in such companies.This may giverise to potential
conflicts ofinterest.

Financial or Other Interests in Underlying Funds

Funds of Funds or other accounts managed by an Adviser often acquire afinancial interest in certain
underlying funds which generally, but notalwayswillinclude direct or indirectreceipt of a portion of any
management or performance-based fees paid by the underlying fundsto theirrespectivegeneral partner,
managing member, orinvestment adviser. These interests caninvolve additional rights suchas board
representation or other means to influence the management or business decisions of such underlying fund.
Theserelationships create the potential for conflicts ofinterestbetween Funds of Funds or accounts receiving
suchinterestsand otherfundsoraccounts managedby an Adviser.

Cross Trades

In certain circumstances, BlackRock InvestmentAdvisers effect purchases and sales between BlackRock
Clients orclients of affiliates (“cross trades”) if BlackRockInvestment Advisers believesuch transactions are
appropriate based on each party'sinvestmentobjectives and guidelines, subject to each client’s governing
documents, applicable lawand regulation (but are not required to effectsuch cross-trades).In this regard,
BlackRockmaintains a cross-trading program coveringvarious strategies pursuant to which securities are
boughtand sold among BlackRockClients. Cross tradesforaccounts subjectto ERISAare madeinaccordance
with applicable U.S. Departmentof Labor (“DOL”) regulations and relevantexemptions. Wherea US Registered
Fund participatesinacross trade, the Adviserswill comply with the US Registered Fund’s procedures adopted
pursuantto Rule 17a-7 underthe lnvestment CompanyAct and related regulatory authority. In certain
circumstances, basedon product and accounttype,anindependentpricing source might be used. BlackRock
Investment Advisers seek toassurethatthe priceusedinacross tradeis fairand appropriate,and in keeping
with, or as required by the relevant regulations. In addition,a BlackRock Client account mayenterinto “agency
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cross transactions,” in which amember of the BlackRock Group may act as broker for such BlackRock Client
account and forthe other party tothe transaction, to the extent permitted underapplicable lawand subjectto
theterms of the governing documents of such BlackRock Client account. In such cases, the relevant BlackRock
Investment Adviser and such affiliate may have a potentially conflicting division of loyalties and responsibilities
regarding both parties to the transaction. The authority ofthe BlackRock Investment Advisers toconduct such
agency cross-transactionsis subjectto therightof the BlackRock Clientaccountinvestorsto revoke such
authority by the affirmative vote of a majority ofthose BlackRock Clientaccountinvestorswhoare notdirectly
orindirectly affiliatedwith the relevant BlackRockInvestment Adviser, voting as asingle classor,inthe case of
certain BlackRock Clientaccounts, the approval of the respective advisory boards of such BlackRock Client
accounts. To the extent that any provision of Section 11(a) ofthe Exchange Act or any of the rules promulgated
thereunderis applicabletoany transactions effected by the relevant BlackRock InvestmentAdviser, such
transactionswill be effected in accordance with the requirements of such provisionsand rules.

Inconsistent Investment Positions and Timing of Competing Transactions

Fromtimeto time, BlackRock takesaninvestmentposition oractionforone or more accountsthatis different
from, orinconsistentwith,an action or positiontakenfor one or moreother accounts having similar or differing
investmentobjectives, resulting in potential adverse impact, orin some instances benefit,toone or more
affected accounts. Forexample, a BlackRock Client may buy a security and another BlackRock Client may
establishashort positioninthat same security. The subsequent shortsale could resultinadecreaseinthe
price of the securitywhich the first BlackRock Clientholds. Conversely, a BlackRock Investment Adviser may
establishashort positioninasecurityforaBlackRock Clientand another BlackRockInvestment Adviser may
buy that same security for adifferent BlackRock Client. The subsequentpurchase may resultinanincrease of
the price of the underlying positioninthe shortsale exposure to a BlackRock Client’s detriment. Similarly,
transactionsininvestments by one or more BlackRock Clients and members of the BlackRock Group may have
the effect of dilutingor otherwisedisadvantagingthe values, prices orinvestment strategies of another
BlackRockClient, particularly, but not limitedto, in smallcapitalization, emerging market, or lessliquid
strategies. This may occur when portfoliodecisions regarding a BlackRock Clientaccount are based on
research orotherinformationthatis alsoused to support portfoliodecisions for otherclientaccounts. When
one BlackRockInvestment Adviser implements a portfoliodecision or strategy ahead of, or contemporaneously
with, similar portfoliodecisions or strategies ofanother BlackRock InvestmentAdviser(whether or notthe
portfoliodecisionsemanate fromthe sameresearchanalysis or otherinformation), market impact, liquidity
constraints, or other factors could resultin one or moreBlackRock Clients receiving less favo rable trading
results, the costs of implementing such portfolio decisions or strategies could be increased or such BlackRock
Clients could otherwise be disadvantaged. Onthe other hand, potential conflicts also arisewhen portfolio
decisionsregarding a BlackRock Clientbenefit other BlackRock Clients, for example,where the sale ofalong
position orestablishmentof ashort position fora BlackRock Client decreasesthe price ofthe same security
sold short by (andtherefore benefit) a BlackRock Group member or other BlackRock Clients, orthe purchase of
a security orcovering ofashort positioninasecurityforaBlackRock Client results in anincrease inthe price of
the same security held by (and therefore benefit) a BlackRock Group member or other BlackRock Clients.

Under certain circumstances, if a BlackRock Client(or agroup of BlackRock Clients)investsinatransactionin
which oneormore other BlackRock Clients are expected to participate, or already have made or will seekto
make, an investment, such BlackRock Clients (orgroups of BlackRock Clients) may have conflicting interests
and objectivesin connection withsuch investments, includingwith respect to views onthe operationsor
activities ofthe portfolio companyinvolved, the targeted returns from the investmentand the timeframe for,
and method of, exiting the investment. For example, the BlackRock Investment Advisers’ decisionon behalf of
otherclientaccountsto sell,redeemfrom,or otherwise liquidatea securityin which a BlackRock Client account
isinvested may adversely affectsuch BlackRock Client account, including by causingsuchinvestmentto be
less liquid or more concentrated,or by causingsuch BlackRock Clientaccountto lose the benefitof certain
negotiated terms. Conflictswill alsoarisein caseswhere different BlackRock Clients (or groups of BlackRock
Clients) invest in different parts of anissuer's capital structure,includingcircumstancesinwhich one or more
BlackRockClients own privatesecurities or obligations ofanissuer and other BlackRock Clients own public
securities of the sameissuer. For example, a BlackRock Client (or groupof BlackRock Clients)acquiringaloan,
loan participation, orloan assignment of a particular borrowerin whichone or more other BlackRock Clients

BlackRock. 25



Item 11. Code of Ethics, Participation or Interestin Client Transactionsand Personal Trading

have an equity investment. In addition, different BlackRock Clients investing in securities of an issuer that have
different voting rights, dividend or repayment priorities or otherfeaturesthat could be in conflict with one
another.In negotiating the termsand conditions of any such investments, or any subsequentamendments or
waivers, the BlackRockInvestment Advisers’ interests, BlackRock Client (or group of BlackRock Clients)
interests,and/ortheinterestsof one or more otherBlackRock Clients could conflict. If anissuerinwhich a
BlackRockClient(or group of BlackRock Clients) and one or more other BlackRock Clients hold different
classes of securities (orother assets, instruments or obligationsissued by such issuer)encounters financial
problems, decisions over the terms of any workoutwill raise conflicts of interest (including, for example,
conflicts over proposedwaivers and amendmentsto debt covenants). Forexample, adebt holderwho could be
paidinfull likelywill be better served by aliquidation ofthe issuer,whereas an equity holder or junior debt
holderwouldbe better served by areorganizationthat holdsthe potential to create value forthe equity holders.
Any of the foregoing conflicts of interestwill be discussedand resolved on a case-by-case basis.Any such
discussions willtake into considerationthe interests of the relevant BlackRock Clients, the circumstances
givingrisetothe conflict and applicable laws. When consideringwhether to pursue applicable claims on behalf
of BlackRockClients, BlackRockconsiders various factors, including the cost of pursuing the claimand the
likelihood of the outcome, and may not pursue every potential claim. BlackRock may elect not to pursue a claim
on behalf of a BlackRock Client, rely on third parties to pursue such claim,actively or otherwise, on BlackRock’s
behalf or otherwiserely onalignmentwith otherthird partiesto act on behalf ofaclass of securities or tranche
of loans held by the applicable BlackRock Client. BlackRock Clients (and investorsin Private Funds)should be
aware that conflicts will not necessarily be resolved in favor oftheirinterests. There can be no assurance that
any actual or potential conflicts of interestwill notresultin a particular BlackRock Client or group of BlackRock
Clients receiving lessfavorable investmenttermsin certaininvestmentsthanif such conflicts of interestdid
notexist.

Similarly, BlackRock InvestmentAdvisers adviseentities regarding estimated valuation, ri sk management,
transition management, and potential restructuringor disposition activities in connection with their
proprietaryorclientinvestment portfolios.Such activities create potential conflicts of interest, as BlackRock,
on behalf of BlackRock Clients, may seekto purchase securities or otherassets from the foregoing portfolios
and may engage, withoutlimitation, in related activities tobid down the price of assets in such portfolios, which
may have an adverse effect onthose portfolios.

Conflicts Relating to Portfolio Management of Various Accounts

BlackRockInvestment Advisers make decisions for BlackRock Clients based onthe investmentmandates
selected by such BlackRockClients.Indoing so, as aresult of similarities or differencesin such mandatesor
otherwise, BlackRockInvestment Advisers have potential conflicts in connection with the investments of,and
transactionseffected for,BlackRock Clients, including in situations in which members ofthe BlackRock Group
have a pecuniary orinvestment interest. Certain clients are limited by rules issued by regulators or self-
regulatory organizations,such as shortsale limits and trading halts. Foradditional information regarding
conflicts relatingto side-by-sidemanagement, please refer to Item 6 (“Performance-Based Compensation and
Side-By-Side Management”) and “Side-By-SideManagement”inltem 11 (“Code of Ethics, Participation or
Interestin Client Transactions and Personal Trading”) ofthis Brochure.

Certainclientaccountsinvested in index-based SMA strategies may hold securities of BlackRock, Inc. which
corresponds tothe approximate weighting of BlackRocksecuritiesin the index strategy followed by a SMA
account. BlackRocklInvestment Advisers have aconflictofinterestbecause BlackRock, its subsidiaries and
their personnel, benefit from transactions that support orincrease the marketdemand and price forBlackRock
securities. The conflictis mitigatedbecause purchasesand sales of BlackRocksecuritiesinthe SMAclient
accountarelimited totransactionsthat alignthe weightingof BlackRocksecuritiesinthe clientaccountto the
currentweightings of theindexfollowed by the clientaccount.

Investments in BlackRock Managed-Funds

In situations where BlackRockinvestmentteams are investing in BlackRock Affiliated Funds, access tocertain
portfolioholdingand risk characteristic data of the Affiliated Funds is not availableto the investmentteam
untilitis disclosed publicly. As aresult,BlackRock investment teams will nothave any early accessto this
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information aboutthese funds that couldbe relevant in making aninvestmentdecision, whichcouldadversely
affectaclientaccountorfund.

Side-by-Side Management

Side-by-side management by BlackRock Investment Advisers of US Registered Funds, separate accounts,
institutional accounts, SMA Program accounts, Private Funds and collective trust funds alsoinvolves potential
conflicts ofinterest, includingthose associatedwithany difference in fee structures, as well as other pecuniaryand
investmentinterests the BlackRock Group may haveinanaccount managed by BlackRock. US Registered Funds
and SMA Program accounts, forexample, generally pay managementfees based on afixed percentage of assets
under management, whereas institutional accounts and Private Funds often have more varied fee structures,
including acombination of asset-and performance-based compensation. The prospect ofachieving higher
compensationfrom one Clientoraccountthan from anotherresultsin a potentialincentive forthe applicable
BlackRockInvestment Adviser to favor the higher paying Client oraccount when, for example, placing securities
transactionsthat the applicable BlackRock InvestmentAdviser believes could more likely result in favorable
performance orengaging in cross trades. Similarly, otherincentivesinclude where BlackRock or its affiliates or
employeeshave asignificantproprietaryinvestmentin afund oraccount,and where a BlackRock Investment
Adviser has anincentiveto favorsuchafund oraccountto the detrimentof other funds oraccounts. BlackRock’s
policiesand procedures state that investment decisions are to be made without consideration of BlackRock’s orits
employees'pecuniaryorinvestmentinterests but,instead, in accordance with BlackRock’s or an Adviser’s (or either
of their personnel’s) fiduciary duties to its client accounts. Foradditional information regardingside-by-side
management, please refer to Item6 (“Performance-Based Compensationand Side-by-Side Management”) of this
Brochure.

In certainsituations, a BlackRock InvestmentAdviser caninfluencethe structureof an underlying portfolio
investmentfortax purposes. Such structuring may not benefit all accounts under management. The BlackRock
Investment Adviser will seek tostructurethe underlyingportfolioin away that is fair underthe circumstances but
thereis no guarantee a particular clientaccountwill notbe harmed. Under certain circumstances, a BlackRock
Investment Adviserisrequiredto sellor exitaninvestmenton behalf ofa BlackRock Clientat the direction ofthe
BlackRockClientordueto aneed forliquidity ofa BlackRock Client,so as to meet the ongoingobligations of the
BlackRockClient. Such transactions potentially are not inthe best interests of all BlackRock Clients and could
resultinareduced sales price from current marketvalues.

Management of Index Funds

BlackRockprovides investment advisory services toaseries of US Registered Funds and otherpoo led investment
vehicles, includingthosecommonlyreferredto as index funds, whose investmentobjectivesareto provide
investmentresults, before fees and expenses, which correspond generallyto the priceand yield performance of its
UnderlyingIndex. The Underlying Indexgenerallyis developed by anindex provider that is not affiliated with
BlackRock, butinsome circumstances, BlSis theindexprovider. Please see Item 8 (“Index Mandates”) for more
information. Indexfunds seek to trackthe performance of securities indices and may use the name of theindexin
thefund name. Index providers are paid licensing feesfor use oftheirindexorindexname. Where BISis the index
provider, BlackRock may pay BIS licensing feesfor use ofa BIS Index orindex name, but onlywhen permissible
under applicable law and exemptive relief.

While attempting tohave anindex fund’s performancetrack its UnderlyingIndex (subjectto position limitsand
other constraints), itis possible that, consistent with applicable law, BlackRock may tradein securities issued by an
affiliate thatareincluded intheindexfund’s Underlying Index.

Certain Principal Transactions in Connection With the Organization of a Private
Fund and BlackRock US Fund

Subjectto theterms ofthe governingdocuments of the relevant BlackRock Clientaccount,a member of the
BlackRock Group may enter into “principal transactions” with a BlackRock Client account within the meaning of

BlackRock. o7



Item 11. Code of Ethics, Participation or Interestin Client Transactionsand Personal Trading

Section 206(3) of the Advisers Actin which such member ofthe BlackRock Group acts as principal foritsown
accountwith respectto thesaleof asecurity orotherasset to, or purchase ofasecurityor otherasset from, such
BlackRockClientaccount. Principal transactions will be completed in compliance with applicable law and the
terms of the governing documents of the relevant BlackRock Client account. In analyzingsuch principal
transactions, the applicable BlackRockInvestment Adviser will have a conflict between acting inthe bestinterests
of a BlackRockClient account and assisting itself or its affiliates by selling or purchasinga particular security.

On occasionand subjectto applicable law and applicable governingdocuments, BlackRockor arelated person
(includingits affiliates orits officers, directors or employees) purchasesinvestments on behalfof andin
anticipation of openinga Private Fund forinvestment. Such investments are transferredto the Private Fund.
Generally, to the extentpermitted by law, the Private Fund pays a market rate of interest and purchasesthe
investmentat cost.Since priorto transfer, suchinvestmentswould be owned by BlackRockor a related person,
conflicts ofinterestarise regarding the decisionof whether or not totransfer such investments and the timingof
suchtransfers.Inaddition,fromtimetotime, BlackRock orarelated person,inorderto provide initialinvestment
capital, holds atemporary proprietary interest for a period of time afterthe inception of a Private Fund. BlackRock’s
ortherelated person’sdisposition of such seed investment can have animpact onthe value or liquidity of such
Private Fund. More information on these arrangements can be found in the OM of the particular Private Fund.

Fromtimeto time, BlackRock or arelated person,inordertoprovideinitialinvestment capital,holds atemporary
proprietaryinterestfor aperiodof timeaftertheinception ofaBlackRock US Fund. When BlackRockor the related
persondisposesof theirinterest, the sharesare generally not permitted to be redeemed in conjunction with a
purchase by aclient account for which BlackRockserves as advisor. BlackRock’s or the related person’s disposition
of shares can have an impact onthe price or liquidity of the shares being sold.

Certain Proprietary Transactions by BlackRock

On occasion, BlackRock,includingits affiliates, may investin acompany or otherwise seekto acquireacontrolling
ornon-controlling stake inacompany forstrategic purposes. Such activity could resultin arestrictiononthe
ability of BlackRock clientsto engage with such company as a counterparty or otherwise investin such company’s
securitieseitheratthetime of suchengagementor at alater date. In addition, BlackRock may take action with
respect to its proprietary account(s) that competes or conflictswith the advice a BlackRock InvestmentAdviser
may giveto,oraninvestment action a BlackRockInvestment Adviser may take on behalfof, a BlackRockClient.
Such activitygivesriseto a potential conflictof interest.

Potential Restrictions and Conflicts Relating to Information Possessed or
Provided by BlackRock

Availability of Proprietary Information

In connection with the activities of BlackRock, Inc. and BlackRock InvestmentAdvisers, certain personswithin
the BlackRock Groupreceive information regarding proposed investmentactivities for BlackRockand
BlackRockClients thatis not generallyavailable tothe public. Also, BlackRockInvestment Advisers have access
to certainfundamental analyses, research and proprietary technical models developed internally or by other
members of the BlackRock Group, certain third parties and their respective personnel. There willbe no
obligation onthe part of such persons or any BlackRockInvestment Adviser, to make availableforusebya
BlackRockClient, orto effecttransactions on behalf of a BlackRock Client onthe basis of, any such
information, strategies, analyses or models known to them or developedin connection with theirown
proprietaryor otheractivities. In many cases, such persons will be prohibited from disclosing or using such
information for their own benefitor forthe benefitof any other person,including BlackRockClients. In other
cases, fundamental analyses, research and proprietary models developed internally are used by various
BlackRockInvestment Advisers and personnel on behalf of different BlackRock Clients, which could resultin
purchaseorsaletransactionsinthe samesecurity at differenttimes (and could potentially result in certain
transactions being made by one portfolio manager on behalf of certain BlackRock Clients before similar
transactions are made by adifferent portfolio manager on behalfof other BlackRock Clients), or could also
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resultindifferent purchase and saletransactions being made with respectto the same security. Further
information regarding inconsistent investment positions and timing of competingtransactionsis set forthin
“Potential Conflicts Relatingto Advisory Activities” in ltem 11 (“Code of Ethics, Participation or Interestin
Client Transactions and Personal Trading”) of this Brochure. Similarly, oneor more BlackRock Clients could
have, as a result of receiving clientreports or otherwise, access toinformation regarding BlackRock Investment
Advisers’transactionsorviews, including views onvoting proxies, which are not available toother BlackRock
Clients, and may act on such informationthrough accounts managedby persons otherthan a BlackRock
Investment Adviser. The foregoing transactions may negatively impact BlackRock Clients through market
movementsor by decreasingthe poolof availablesecurities or liquidity. BlackRock Clients couldalso be
adversely affected when cash flows and market movements resultfrompurchaseand saletransactions, as well
as increases of capitalin,and withdrawals of capital from,accounts of other BlackRock Clients. These effects
can be more pronouncedinthinlytraded securities and less liquid markets.

In addition, BlackRock InvestmentAdvisers have no obligation to seekinformation from or share with any
BlackRockClientany information, investmentstrategies, opportunities, orideas known to members or affiliates
of the BlackRock Group or developed or usedin connection with other clients or activities. For example, itis
possiblethataclientaccountinvestsinsecurities of companieswith which an affiliate has oris trying to
develop investmentbankingrelationships, strategic partnerships, as well as securities of entitiesin which
BlackRock, or one of its affiliates has significant debtor equity investments, inwhich an affiliate makes a
market orinwhich an affiliateprovides or anticipates someday providing research coverage. Such investments
could cause conflicts between theinterests ofaclient account and the interests of other clients of BlackRockor
another affiliate, or cause BlackRock to be exposedto material non-public information aboutanissuer.
Moreover, conflicts of interestcould arise where members and personnel of the BlackRock Group, including
BlackRocklInvestment Advisers’ personnel or other BlackRock personnel advising or otherwise providing
services toBlackRock Clients, have possession ofinformation not available to all BlackRockpersonnel, and
such personnel actonthebasisof suchinformation, or are required torefrain from acting, in ways that have
adverse effectson BlackRock Clients.

Material Non-Public Information/Insider Trading

BlackRock Groupreceives material non-publicinformationinthe ordinary course of itsbusiness. This is
information thatisnot availabletootherinvestorsor other confidentialinformation which, ifdisclosed, would
likely affect aninvestor’'sdecisionto buy,sellor hold asecurity. This informationis received voluntarily and
involuntarily and under varying circumstances, including, but notlimitedto, upon execution of anon-
disclosure agreement, as aresult of serving onthe board of directors ofacompany, serving on ad hoc or
official creditors' committees and participationin risk, advisory or othercommittees for various trading
platforms, clearinghouses and othermarket infrastructurerelated entities and organizations. Underapplicable
law, members of the BlackRock Groupare generally prohibitedfromdisclosing or using suchinformation for
their personal benefitor forthe benefitof any other person, regardless of whether that personis a BlackRock
Client.

Accordingly,should amember of the BlackRock Group obtain, either voluntarily or involuntarily, material non-
publicinformationwith respectto anissuer, it may limitthe ability of BlackRock Clients to buy, sell, or hold
investments and may resultinan underlying security orinvestmentbeing priced inconsistently across
BlackRockClients.BlackRock has no obligation or responsibility todisclosethe information to, or use such
information for the benefit of,any person(including BlackRock Clients), even if requested by BlackRockor its
affiliatesand eveniif failure to do so would be detrimental to the interests of that person. BlackRock has
adopted a Global Insider Trading Policy and a Global Material Non-publiclnformation Barrier Policy, which
establish procedures reasonably designed to preventthe misuse of material non-publicinformation by
BlackRockand its personnel. Under the Global Insider Trading Policy, BlackRock Investment Advisers generally
are not permitted to use material non-public information obtained by any departmentor affiliate of BlackRock
inthe course of its business activities or otherwise,in effecting purchases and sales in securities transactions
for BlackRock Clientsor fortheir personalaccounts.
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BlackRockalso has adopted policies establishing information barriers to minimize the likelihood that particular
investmentadvisory units orteams willinadvertently come into possession of material non-public information
known by some other unit or team at BlackRock and thereby also minimizing the likelihood that a particular
unitorteamwill be inadvertently precludedfromtakingactionon behalf of its clients. Nonetheless, the
investmentflexibility of one or moreof the BlackRock InvestmentAdvisers or business units on behalf of
BlackRockClients may be constrainedas aconsequence of BlackRock’s policies regarding material non-public
information and insider trading and related legal requirements.

Consequently,BlackRock InvestmentAdvisers’ investment activities likely will be impacted by receiptof such
information, evenif afailureto act onsuchinformationisultimately detrimental to BlackRock Clients. In
addition, in certaincircumstances, the use of suchinformationwouldalso be prohibited by BlackRock’s Global
Insider Trading Policy.

Fromtimeto time, certain BlackRockemployees use paid expert networks and other industry experts, (subject
to the BlackRockpoliciesregardingthe handlingand restricted use of material non-public information).
BlackRockhas adopted specific policiesand procedures to help prevent and/or appropriately addressthe
receipt of any material non-public information fromsuch expert networks.

Potential Conflicts That Arise With Respectto Services Provided by or Through

Various BlackRock Entities

Subjectto applicable lawand contractual arrangements, BlackRock Clients have a choice of engagingthe
securitiesand futures broker or dealer, custodial, derivatives, trustee, agency, mortgageservicing, lending,
banking, advisoryservices and other commercial services of, or investing in one ofaspectrum ofinvestment
products providedor sponsored by,another BlackRock InvestmentAdviser,other members of the BlackRock
Group. Additionally, the BlackRockInvestment Advisers rely on information from, or utilize the services provided by,
such persons in managing a BlackRock Client’saccount. These services and certain otherrelationshipsamong
various members of the BlackRock Group and their respective subsidiaries and related persons, with or with
respect to BlackRock Clients, give riseto potential conflicts of interestand could have potentially adverse effects
on BlackRock Clients, described generally below.

Whenthese persons providesuch services to BlackRock Clients,and when BlackRock Clients investinthese
investmentproducts, relevant BlackRock entities will be entitled, subject toapplicablelaws and contractual
arrangements, to assess and retain fees and other amounts that they receive in connection with such products and
services,withoutbeingrequiredto account to any BlackRock Client. Additionally, subjectto applicable laws and
contractual arrangements, advisory fees, or other compensationpayable by BlackRock Clients may not be reduced
or offset by reason of receipt by BlackRock ofany such fees or otheramounts. In someinstances, members ofthe
BlackRock Group,when acting in such commercial capacities, take commercial stepsintheirowninterests,which
can beadversetothose ofthe BlackRock Clients. Exceptas otherwise described herein, a BlackRockInvestment
Adviser may not take actionsto negotiate terms between a BlackRock Client and BlackRock affiliates who provide
theseservices, norwillthe BlackRock InvestmentAdvisergenerally be responsible withrespectto any losses or
harms suffered by the BlackRock Clientin connection with the BlackRock Client’s use of services or products of
such persons. Additionally, as with relationships with unaffiliated counterparties as described above, BlackRock
Clients will be required to establish these business or commercial relationships with BlackRock affiliates, if at all,
based onthe BlackRockClient'sown creditstanding; such persons willnot consider or relyon, and neither
BlackRocknor any BlackRock InvestmentAdviserwill be required to allowthe creditstanding of BlackRock or any
BlackRockInvestment Adviser to be used in connectiontherewith.

Services Provided to a BlackRock Client by other BlackRock Investment Advisers or
through Investments in a BlackRock Investment Product

As discussedunder “Services of Affiliates”in ltem 4 (“Advisory Business”) of this Brochure, BlackRock
Investment Advisers use the personnelor services of other BlackRock entities in avariety of ways to make

available BlackRock’s global capabilities to BlackRock Clients. While BlackRock believes this practiceis
generally inthe bestinterests ofitsclients,it can giveriseto certainconflicts of interest, with respectto: (i)
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allocation of investmentopportunities;(ii) executionof portfoliotransactions; (iii) client servicing; and (iv)
fees. Additionally, BlackRock Clients utilizingthe services of BlackRockaffiliates can be disadvantaged as a
result of,among other things: (i) differences in regulatory requirements of various jurisdictions or
organizationsto which such BlackRock affiliates are subject; (i) timedifferences;(iii) the terms of BlackRock’s
and such affiliates’internal policies and procedures, the client’s investment advisory and other agreements; or
(iv) the terms ofthe governing documents for a Private Fund, US Registered Fund or other investment
product. BlackRock and its affiliates will seek to mitigate conflicts that arise by determining not to utilize the
personnel or services of a particular affiliatein circumstanceswhere it believes the potential conflictor
adverseimpact of ameliorative steps outweighs the potential benefits of the relationship.

BlackRock’s Registered Investment Companies, Private Funds and Other Investment
Products

BlackRockInvestment Advisers,when appropriate and inaccordancewith applicablelaws, investment
objectivesand guidelines, will purchase on behalfof BlackRock Clients, or will recommend to BlackRock Clients
that they purchase, shares of Affiliated Funds. Certain BlackRock Investment Advisers that are domiciled
outside ofthe U.S. serve as investmentmanagerto ETFs domiciled outside ofthe U.S. (the “ForeigniShares
ETFs”). Certain ForeigniShares ETFs may, from time to time, investinthe securities of the USiShares ETFs
pursuantto ano-action letterissued by the SEC staff. In connection with any proxies solicited by the US
iShares ETFs, the ForeigniShares ETFs, if required by applicablelaw, willeither (i) seekinstructions fromtheir
security holders and votethe proxiesin accordance with such instructions (“passthroughvoting”)or (ii) vote
the securitiesinthe same proportion as the vote ofall other holders of such securities (“mirror voting” or “echo
voting”). However, if these votingmethods are unavailable, the ForeigniShares ETFs will either abstain from
voting orwithholdvoting, orif aquorumis reasonably expected to be achieved withoutany action,refrain from
voting. BlackRockInvestment Advisers also invest BlackRock Client assets in other portfolios managed by
BlackRocklInvestment Advisers (collectively, “Affiliated Accounts”).Inthe case of Funds of Funds or separate
accounts managed in asimilar style, this may take the formof aninvestmentin other BlackRock Private Funds,
or separate accounts managed by BlackRock affiliates.

Fromtimetotime, as authorized in a Private Investors client'sinvestmentmanagementagreementwith BIM,
and when either contemplated by a Private Investorsclient’sinvestmentstrategy or upondirectionfroma
client, BIMwillinvest Private Investors accountsinfunds (such as mutual funds,ETFs and/or other pooled
investmentvehicles), including but notlimitedto Affiliated Funds.Except under limited circumstances
described below, when BIM invests Private Investors accounts in such funds,BIM typically invests solelyin
Affiliated Funds. Generally, BIMwould only invest Private Investors accounts in fundsthat are not Affiliated
Funds upondirectionfromthe clientorinlimited circumstances(e.g, if a Privatelnvestors clientdirects BIM to
conductyear-end“taxlossselling” onits behalf,and some of such salesinclude shares of an Affiliated Fund,
BIM might reinvestthe proceeds of such saleinasimilar, non-Affiliated Fund for ashort period of timein order
to avoid thetriggeringof “wash sale” rules).

Fromtimeto time, tothe extentpermitted by aclient’sinvestmentmanagementagreement, and when either
contemplated by client’sinvestment strategy or upon direction froma client, BIMwill invest Private Investors
accounts and accounts of clients participating in SMA Programs other than Private Investors (i.e., SMA
Programs not sponsored by BlackRock, referred to herein as “Non-PI SMA Programs”) in Management Fee-
Waived Mutual Funds, which are utilized by SMA Programs. Such Management Fee-Waived Fund shares will
be redeemed uponthetermination ofthe BlackRock Investment Advisers management ofthe separate
account. Pleasesee ltem 5 (“Feesand Compensation- Private Investors Accounts”) of this Brochure for more
information about Management Fee-Waived Funds. With respect to Model-Based SMA Programs, BIM often
includes Affiliated Funds in model portfolios provided to OPMs.

With respectto investmentsinfundsfor clients participating in Non-PI SMA Programs, unless otherwise
directed by the Sponsor or client, BIM typically only utilizes funds that are Affiliated Funds, including but not
limited to Management Fee-Waived Mutual Funds. To the extent required by the applicable program,
applicablelaw, and/or applicable account documents, when BIM invests client accounts participatingin Non-
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PISMA Programs in Affiliated Fundsthat are not Management Fee-Waived Mutual Funds, the management
fee payableto BIMin connection with the Non-PISMA Program may or may notbe (i) reduced by the account’s
pro ratashare of any management fees or other fees or expenses paid by the Affiliated Fund to BlackRockas a
result of suchinvestmentor (i) assessed onthe client assetsinvested in Affiliated Funds.

With respectto Researchand Digital Services, BFA and third-party model providers, include (and, in certain
instances, onlyincludes) Affiliated Funds in research portfolios and digital tool outputs and analysis provided
to Research and Digital Service Recipients.

The BlackRockInvestment Advisers face potential conflicts when recommendingthe purchase of, or allocating
the assets of, a BlackRock Client or Private Fund to one or more Affiliated Funds or Affiliated Accounts with
respect to which BlackRock receives fees and/or othercompensation. Similar conflicts are present with respect
totheinclusion of Affiliated Fundsin research portfolios and digital tool outputs and analysis provided to
Research and Digital Service Recipients. In hindsight, circumstances could be construed that such
recommendation, allocation orinclusion conferred a benefit upon the Affiliated Fund, Affiliated Account, or
BlackRocklInvestment Adviser, to the detriment of the BlackRock Client, Private Fund or Research and Digital
Service Recipient,orviceversa.

As a shareholderinapooled investment vehicle, a BlackRock Clientwill pay a proportionate share ofthe
vehicle’s feesand expenses. Investmentby a BlackRock Client in an Affiliated Fund means that, subjectto
applicable lawsand theterms of any such investment, BlackRock will receive directly or indirectly advisory fees
and/orother compensation from the Affiliated Fund that arein additionto the feesit will receivefromthe
BlackRockClientfor managing the separateaccountor Private Fund. Similarly, BlackRock Clientswho invest in
an Affiliated Fund through a Private Fund or separateaccount managed by anotherBlackRock Investment
Adviseraresubjectto advisoryfees charged in connection therewith.

Some Affiliated Funds could be considered “start-up” or early stagefunds withlowassets under management.
In addition, BlackRock mighthaveits own seedcapitalinvested in certainAffiliated Fundsand/or could have
discretionary control of asignificantamount of BlackRock Client assetsinvested in such Affiliated Funds.
Withdrawing seed capital or BlackRock Client assets fromsuch Affiliated Funds coulddisadvantage the other
BlackRockClients and investorsinvested in the Affiliated Fund.

BlackRockClients whofund their separate accountswithshares of Affiliated Funds may incurdeferred sales
charges uponthesale of such shares by BlackRock, which couldresultin compensationto BlackRockor an
affiliatethatis inaddition to the fees BlackRock will receive for managingthe separate account. BlackRock
Clients should notify BlackRock if they do not wanttheir separate account assets or Private Fund investments
to beinvested in Affiliated Funds. Certain BlackRock Clients caninvestdirectly in certain Affiliated Funds or
other US Registered Funds outside of their separateaccounts without payingadditional separate account
management fees to BlackRock. Consistentwith applicable law, BlackRock may waive feesand/orreimburse
fees or expenses for some BlackRock Clients while not waiving fees or reimbursing fees or expensesfor other
BlackRockClients.

The separate account managementfees paid by certainretirementaccounts (including certain accounts
subjectto ERISA) thatinvest in US Registered Funds from which BlackRockor an affiliate receives
compensation (including management fees or fees paid pursuanttoRule 12b-1 under the Investment
Company Act) willbe reduced by the account’s pro rata share of such compensation, to the extent required by
applicablelaw.In certain circumstances, (e.g., at BlackRock’s discretion, or if required by applicable contractual
arrangements), BlackRock, in orderto avoid duplication of advisory fees, will waive or creditall ora portion of
its separate accountinvestment management fee with respectto any assets ofa BlackRock Client investedin
shares of any such US Registered Funds or other pooledinvestmentvehicles, or separately managed accounts
of another BlackRockInvestment Adviser. To the extent permissible under applicable law and the terms of any
relevant contractual arrangement, BlackRock willinstitute, waive, or alter the terms of such awaiver from time
totimeinits soleand absolutediscretion.
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To the extent permitted by applicable laws, BlackRockand its affiliates make payments to financial
intermediaries relatingto the placement ofinterests in Private Funds. These payments arein additionto orin
lieu of any placement fees payable by Investors inthose Private Funds. These payments, potentially significant
tothefinancial intermediaryand/or its representatives, can create an incentive for the financial intermediary
torecommend the PrivateFund over other products.

BlackRock, Inc. has entered into an arrangement with MarkitIndices Limited, the index provider for certain
underlying fixedincome indexes used by US iShares ETFs, related to derivative fixed-incomeproductsthat are
basedonsuchUSiShares ETFs. For such fixed-incomederivative products, BlackRock receives certain
payments in connection with their development, forlicensing intellectual property belongingto BlackRockand
forfacilitating datain connection with such fixed-incomederivative products, which may include payments
based onthetrading volumes of, or revenues generated by, the derivative products. Fundsand accounts
managed by BlackRockInvestment Advisers may fromtime totime transactin suchfixed-income derivative
products. BlackRock willwaive any such payments with res pect to such derivativeproducts enteredinto by
BlackRockadvised fundsand accounts. Tradingactivity in the derivative products could potentially lead to
increased purchase activity with respectto the USiShares ETFsand increasedassetsunder management for
BFA.

Certain Private Funds, their Advisers and other BlackRock Investment Advisers may conform to regulations
underthe Bank Holding CompanyAct of 1956, as amended, resultingin limits or restrictionsoninvestmentsin
certain companies, and underlyingfunds. These potential restrictions are generally discussed in each
applicable Private Fund’s OM.

In July 2010, the Dodd-FrankWall Street Reformand Consumer Protection Act (“Dodd-Frank™)was signed into
law inthe U.S. Dodd-Frankisexpansivein scope and requires the adoption of extensive regulations and
numerous regulatory decisions, many ofwhich have been adopted. BlackRockhas a conformance program to
address certain regulations adopted under Dodd-Frank, as well as financial reforms that have been introduced
as part of the SEC’s investment company modernization initiatives.

In addition, the SEC, banking regulators, the Internal RevenueService and the CFTC each continue to review
practices and regulations relatingto the use of futures,swapsand other derivatives.Such reviews could result
inregulationsthat restrictor limitthe use of such products by funds or accounts. If adopted, these limitations
could require BlackRockto change certain business practices orimplement new compliance processes, which
couldresultinadditional costs and/or restrictions.

In the referendum held on June 23,2016 the United Kingdom (UK) voted toleave the European Union(EU)
following which acontinued period of politicaland economic instability and volatility in the financial markets of
the UKand more broadly across Europe has prevailed.On January 31,2020 the UKformallyceased
membership ofthe EU and entered atransitionperiod lastinguntil December 31, 2020. Duringthe transition
period,the UK’s existing arrangementswith the EU remainunchanged whilethe terms of futurearrangements
betweenthe UKand the EU are negotiated and agreed upon by December 31, 2020.

BlackRockhas implemented a number of stepsto prepareforvarious Brexitoutcomes, including effecting
organizational, governance and operational changes, applying for and receiving licenses and permissionsin
the EU, and engaging in client communications. Dependingon the terms ofthe futurearrangements between
the UKand the EU, BlackRockmay experience organizational and operational challenges,incur additional
costs orface otherexecutionrisks in connectionwith its European operations beyond December31,2020.

Rule 12b-1 Plans of BlackRock US Registered Funds and Additional Payments

Some of the BlackRock US Funds (outside the USiShares ETF Complex) have adopted plans under Rule 12b-1
of the Investment CompanyAct (the “Plans”) with respect to certain share classes that allowsuch BlackRock
US Funds to pay distribution fees for the sale of its shares and shareholder servicing fees for certain services
providedtoits shareholders. The distributionfees are permittedto be used to pay an affiliate of BlackRock or
others fordistribution and sales support services provided and related expenses in connection with the sale of
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certain classesof shares of such BlackRockUS Funds. Shareholder servicingfees payable pursuant tothe
Plans are fees payable for general shareholderliaison and other services and are not costswhich are primarily
intended to resultinthe sale of BlackRockUS Funds’ shares.

Fromtimeto time, BlackRock and its affiliates are permitted to pay affiliated and unaffiliated entities
compensation forthe sale and distributionof shares of the BlackRock US Funds or for other servicesto the
BlackRockUS Funds and their shareholders. These payments (“Additional Payments”) are not made pursuant
tothe Plans orotherwise paid by a BlackRockUS Fund. Such Additional Payments are made from BlackRock's
ownassets and are not an additionalcharge to a BlackRock US Fund orits shareholders. Additional Payments
made to affiliated and unaffiliated entities are in additionto the Plan payments described in such BlackRock
US Fund’s prospectuses and/or statements of additional information. BlackRockcan also make such
Additional Payments with respect to products other than the BlackRockUS Funds. In some circumstances,
these such Additional Payments create a potential incentivefor the entityreceivingsuch payments, its
employeesorassociated persons,to recommend or sell shares of a BlackRock US Fund or otherfundor
product. BlackRock or an affiliate of BlackRockalso make payments foradministrativeand sub-transfer
agency, operational and recordkeeping, networking and shareholder servicing with respectto the BlackRock
US Funds (as disclosedinthe BlackRock US Fund’s prospectuses and statements of additional information).

Borrowing or Lending Funds or Securities

Each US Registered Fund,includingthe ETFs advised by a BlackRock InvestmentAdviser, relies onan
exemptive order fromthe SEC permitting it to retain BTC or BIM, as applicable, as an affiliated securities
lending agent for afee as well as lend portfoliosecurities to affiliatedborrowers. The lending agent fee paidto
BTCorBIM is generally based on ashare of the overall returns from securities lending. In connection with
securitieslending activities, BTC or BIM, as applicable,shall,on behalfof a US Registered Fund, investcash
collateral received by the US Registered Fund for such loans,amongotherthings, in aprivate or US registered
money market fund or other cash managementvehicle sponsored, advised or managed by a BlackRock
Investment Adviser. If aUS Registered Fund acquires sharesin such private fund,cash management vehicle or
affiliated money market fund, shareholders will bear both their proportionate share of the US Registered
Fund’s expensesand,indirectly, the expenseof such other entities. Such shareswill notbe subject to asales
load, redemption fee, distribution fee or service fee, orinthe case of the shares of an affiliated money market
fund, the payment of any such salesload, redemption fee, distribution fee or service fee will be offset by the
manager’s waiver of a portionof itsadvisory fee.

Pricing and Valuation of Securities and Other Investments

In many cases, BlackRock’s fees are based on the value and performanceof the assets held in the client
account. BlackRockgenerallydoes notprice securities or other assets for purposes of determining fees.
However, to the extent permitted by applicablelaws,including ERISA fromtime totime, BlackRockor an
affiliate will be charged with the responsibility of, or have arolein,determiningin good faith assetvalues with
respect to BlackRock products or accounts and BlackRock, or suchan affiliate, willbe required to price a
portfolioholdingwhen amarket priceis notreadilyavailableorwhen BlackRockhas reasonto believe in good
faiththat the market priceis unreliable. To the extent BlackRock’s fees are based onthe value or performance
of client accounts, BlackRock would benefit by receivingafee based ontheimpact, if any, of theincreased
valueof assetsinanaccount.

When pricing asecurity, BlackRock attempts, in good faithand inaccordancewith applicablelaws, to
determinethefairvalue ofthe securityorotherassetsin question. BlackRockgenerally relieson prices
provided by third-party pricing services, custodians,broker-dealers, index providers or other external sources
forvaluationpurposes. When marketquotations are not readily available or are believedin good faith by
BlackRockto be unreliable, the security or other asset or liability is valued by BlackRock in accordance with
BlackRock's valuation procedures. Valuation procedures for certain separate accounts and/or Private Funds
are described intherelevant IMA, OM and/or other governing documents. With respect to Funds of Funds and
other BlackRock productsoraccounts which investin privately placed pooled investmentvehicles managed by
third parties and/orinvestments sponsored by such third-party managers,BlackRock generallyrelies on
pricing information provided by the Private Fund orits manager or other service provider.While BlackRock
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expects that such personswill provideappropriate valuations,such personsface conflicts similarto those
described above and certain investments can be complexor difficultto value. BlackRock may also perform its
own valuation analysis, but generallywill notindependently assess the accuracy of such valuations.For certain
clients, at theclients’ request, BlackRock has agreed to provide “reasonable assistance” involving the valuation
of securities. Thistypicallydoes not include proactively communicating BlackRock’s valuation judgments to
suchclients.

Fromtimeto time, BlackRock or an affiliate will be engaged to provide valuation assistance to certain clients
with respecttocertainsecurities or otherinvestments. Valuationrecommendations made by BlackRock for a
clientaccount candiffer fromthe valuationsforthe same securities orinvestments assigned by aclient’s
custodianor pricingvendors, especiallyif suchvaluations are based on broker-dealer quotes or otherdata
sources unavailableto the client’'s custodian or pricing vendors.In addition, BlackRock provides avariety of
services toclientsin connection with the evaluation of certain distressed securities or other assets, including
advice relating tothe management,retention, restructuring, disposition and valuation of such assets.

In certaininstances described below, BlackRock, in goodfaith basedon available information, willdetermine
an asset’s fair value using avariety of methodologies. Furthermore,in circumstances where material non-
publicinformationis available toone group at BlackRock but, consistentwith BlackRock's compliance policies
and procedures, is not available to all groups at BlackRock, asset valuations usedfor pricingof underlying
investments can be inconsistent. Due tospecific time and operational constraints related to the daily
calculationof net assetvalue certain BlackRock-sponsored fundsvalue certain assetsthat are held in other
non-registered fundsor other accounts using different pricing sourcesthan are used by other fundsand
accounts. BlackRock’s Global ValuationMethodologies Committee (the “GVMC”) reportsto and derives its
authority from the Valuation Oversight Committee, which consists of senior members of RQA, BRS, Legal &
Compliance and other groups at BlackRock. The GVMCis responsible for overseeingvaluation and pricing
issues impacting BlackRock and its clients,includingthe design and implementation of pricing controlsand
thedevelopmentof valuation policies and procedures.

For certain assets that BlackRock manages on behalf of BlackRock Clients, pricingand valuation will be
unavailable or unreliable,fromtimeto time, due to marketdislocations, loss of pricing coverage, or market -
making activities by broker-dealers, mergers and liquidations of broker-dealers or pricing vendors that
previouslysupplied pricing data, the distressed nature of certain forcedassetsales dueto deleveraging
transactions, extreme market volatility in certain assetclasses, uncertainty surrounding potential or actual
government interventionin the marketsfor certain assets, and other factors that have diminished the
timeliness, accuracy or reliability of asset price information. In such circumstances, aclient’s investments
generally will be valued at fair value (“Fair Value Assets”). Fair Value Assets are valued by BlackRockin
accordancewith BlackRock’s valuation procedures or,whenheld inaBlackRock-sponsored registered
investmentcompany, in accordancewith valuation procedures approved by the investmentcompany’s board
of directors/trustees. BlackRock may conclude that a market quotationis notreadily available oris unreliable:
(i) ifasecurity orotherassetdoesnot have apricesource(e.g.,, dueto technology issues, lack of liquidity, etc.);
(ii) if BlackRock believes a market quotation fromabroker-dealeror other sourceis unreliable(e.g.,where it
varies significantlyfromarecenttrade); (iii)where the security or otherassetis thinly traded; (iv)where recent
asset sales represent distressed saleprices not reflective of the price that aclient would reasonably expect to
receive fromthecurrent sale ofthatassetinanarm’s-length transaction; or (v)where thereisasignificant
material event subsequent to the most recentmarketquotation. BlackRock's goodfaith judgment as to
whether an event wouldconstitute a “significant event” likely to causea material changein an asset’s market
price may,in hindsight, prove to beincorrect, and the fair value determination made by BlackRock may be
incorrect as to the direction and magnitude of any price adjustment whencompared to the nextavailable
market price. Incircumstanceswhere BlackRock typically relies on avaluation provided by athird party, if the
third party failsto provide avaluation, or if BlackRockbelieves suchvaluationis not representativeof fairvalue,
BlackRockwill determine fair valuein good faithin accordance with its valuation policies and procedures.

On a datewhenthe New York Stock Exchange ("NYSE")is open and the primary exchange on which aforeign
assetistradedis closed,such assetwill generally be valued using the prior day’s price, provided that BlackRock

BlackRock. 35



Item 11. Code of Ethics, Participation or Interestin Client Transactionsand Personal Trading

is notaware of any significanteventor otherinformation that would causesuch priceto no longer reflect the
fairvalue of the asset. Insuch case the asset would be treated as a Fair Value Asset.

BlackRockwill submitits recommendations regarding the valuation and/or valuation methodologies for Fair
Value Assets to BlackRock's GVMC or asubcommittee thereof. The GVMC or its subcommittee will accept,
modify, or reject the recommendations.BlackRock's Pricing Group periodically endeavors toconfirmthe prices
it receives from all third-party pricingservices, indexproviders and broker-dealers, and, with the assistance of
BlackRock's portfolio managers, toregularly evaluatethe values assigned to the securities and other assets
held by BlackRock Clients. The pricingof all Fair Value Assetsis subsequently reported tothe GVMCora
subcommittee thereof with appropriate oversight from the BlackRock’'s Valuation Oversight Committeeand, in
the case of assets held in BlackRock US Funds, reviewed and/or ratified by a BlackRock US Fund’sboard ora
committee thereof.

When determiningthe price fora FairValue Asset, BlackRockseeksto determinethe price that aclient would
reasonably expect to: (i) receive uponthe current sale ofthe security or asset; or (ii) pay totransfer the liability
associated withthe securityorassetinan orderly arm’s-length transaction between market participants on the
date onwhich thesecurityorassetis beingvalued.The price generallywill not be determinedbased onwhat a
clientwould reasonablyexpecttoreceiveforsellingan asset at a latertime orif it holds the assetto maturity.
Fairvalue determinations willbe made in good faith and will be based upon all available factors that BlackRock
deems relevant at the time of the determination, and can be based on analytical values determined by
BlackRockusing proprietary or third-party valuation models suchas the Black-Scholes Option Pricing model.
Nevertheless,the modelsand/or underlying valuation assumptions utilized by BlackRock may potentially not
correctly capture the fairvalue of an asset, which couldimpactthe costpaid or proceeds realized by aclient
uponthe purchase ordispositionof the asset. BlackRock’s fair value determinations may differ from those
made by other advisersforthe same security.

Fairvaluerepresentsagood faith approximation of the value of asecurity.In retrospect, the fairvalueof oneor
more securities can differ from the price at which those assets could have been sold duringthe period inwhich
the particularfairvalueswere usedin determining aclient’s assetvalue for performance or fee calculation
purposes or,inthe case of registeredinvestment companies or other pooled investmentvehicles, net asset
value pershare or unit on purchases and redemptions. Forinvestmentcompanies and other pooled investment
vehicles,thesale orredemption of itsshares or units at net asset value, at atimewhen aholding or holdings
are valued at fair value, can have the effect of dilutingorincreasing the economicinterestof existinginvestors
and resultinapurchasing or redeeming investor receiving too few shares/units or too little cash.

BlackRockwill communicateits valuationinformation or determinationsto aclient's custodian and/orfund
accountants as reasonablyrequested. There may be instanceswhere the client's custodian, pricingvendorsor
fund accountants assignadifferentvaluation to asecurity or otherinvestment thanthe valuationfor such
security orinvestment determined or recommended by BlackRock.

Banking, Custodial and Related Services

BlackRockorits affiliates own or have an ownershipinterestin certain trading, portfoliomanagement,
operationsand/orinformation systems(the “Systems”) used by one or moreservice providers providing
custodial servicesto BlackRock Clients or funds managed by a BlackRock InvestmentAdviser (each a “Service
Provider’).The Services Providers remunerate BlackRockor its affiliates for the use of the Systems. Such
payments to BlackRockor its affiliates forthe use of the Systems may enhance the profitability of BlackRock
and its affiliates. The receiptof fees by BlackRock or its affiliates froma Service Providerin connection with the
use of the Systems may create anincentive forBlackRock to recommend that a BlackRock Client or fund
managed by a BlackRockInvestment Adviser enterinto or renewa custodial arrangement witha Service
Provider.

Conflicts of Interest Presented by the Retention of Third -Party Fees

As discussedunder “Fees Paidto an Adviser by Third Parties” in ltem 5 (“Fees and Compensation”) of this
Brochure,an Adviser oritsemployeesorits affiliates may be entitled to negotiate forand retain Third -Party
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Fees withrespectto the portfolioinvestments ofa Private Fund or separate accountto the extent setforthin
the applicable Private Fund’s OM and/orgoverning documents or the IMA governing the applicable separate
account, respectively,and subjectto applicablelaws and regulations. The entitlementof an Adviser orits
employeesorits affiliates in respect of such Third-Party Fees posesvarious conflicts of interest. Forexample,
an Adviseris financiallyincentivized to seekout transactions in which a Third-Party Fee would be payable,
which may resultinthe applicable client making investments that itmight not otherwise make absent the
entitlementofthe Adviser to Third-Party Fees. In addition,in situationswhere an Adviser oritsemployees or its
affiliates have the abilityto retain a Third-Party Fee, such Adviser has the financial incentiveto negotiate as
higha Third-Party Fee as possible. In certain circumstances, transaction counterparties may negotiateterms
forthe portfolio investmentsthatyield lowerreturnsto the client than mighthave beenthe case had the
Adviser,itsemployee or its affiliate not been entitled to the Third-Party Fees.

Eveniftheterms of a PrivateFund’s OM and/or governing documents or the IMA governing the separate
account, as applicable, do not permit the Adviser oritsemployeesor its affiliateto retain Third -Party Fees, the
client may invest alongside other clients with respect towhich the Adviser orits employeesorits affiliate have a
rightto retain suchfees,whichcreates conflicts similar to those that arisewith respect to such other clients.

Investments in Service Clients of the BlackRock Group

The BlackRock Group provides avariety of services and adviceto variousclients (“Service Clients”), including
issuers of securities that BlackRock Investment Advisers may purchase or sellfor BlackRock Clients, and may
generally receive feesforthese services (including fees that are contingenton the successful placement of
securitiesand successful closingof atransaction). As aresult ofthe relationships withthe BlackRock Group,
BlackRockmay have anincentiveto investin securitiesissued by Service Clients. BlackRock believes, however,
that the nature and range of Service Clientsis suchthatitwould beinadvisable to exclude the securities of
Service Clients. Accordingly, absenta specificinvestmentrestrictionor direction or regulatoryrestriction, itis
possible that a BlackRock Client's account willinclude the securities issued by Service Clients. In addition,itis
possible that the BlackRock Groupwill receivecertain transaction fees from Service Clientsthe securities of
which BlackRockwishesto purchase or sellon behalf of BlackRock Clientsin connection withstructuring,
negotiating, or entering intosuch investment transactions, as well as ongoingadvisory or monitoring fees. In
someinstances, fees and expenseswill be earned by the BlackRock Grouporits personnel ifsuch personnel
serve as directors or officers of ServiceClients.

Potential Conflicts Relating to BlackRock Clients’ Use of Investment Consultants

and BlackRock’s Relationship With Pension Consultants

Many BlackRock Clients workwith pension or other institutional investment consultants or outsourced chief
investmentofficers(collectively, “Investment Consultants”), who provide awide array of services to pension plans
and otherinstitutions, including assistinginthe selection and monitoringof investmentadviserssuch as
BlackRockInvestment Advisers. From time to time, BlackRock Clients’ Investment Consultants who recommend
BlackRockInvestment Advisersto, and provide oversight of BlackRock InvestmentAdvisers for, BlackRock Clients
also provide services to or purchase services frommembers of the BlackRock Group. Forexample, BlackRock
purchases certainindex and performance-related databases and human resources-related information from
Investment Consultants and their affiliates. BlackRock InvestmentAdvisers also utilize brokerage execution
services of Investment Consultants or their affiliates, and members of the BlackRock Group attend conferences
sponsoredby Investment Consultants. Conversely, from timeto time,the BlackRock Group will be hired by
Investment Consultants and their affiliates to provideinvestmentmanagementand/or risk management services,
creating potential conflicts of interest.

Certain Services Insourced from or Outsourced to Third Parties

Subjectto applicable lawand contractual arrangementswith BlackRock Clients, BlackRock, including BlackRock
Investment Advisers, from time to time, and withoutnotice to BlackRock Clients, will insource from or outsource to
third parties, including partieswhich are affiliated or unaffiliated with BlackRock, certain processes or functionsin
connectionwith avariety of services that they provide to BlackRock Clients in their administrative or other
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capacities. Suchin-sourcing or outsourcing can give rise to potential conflicts of interest, including where
BlackRockor other BlackRock Clients receive favorable pricingor otherbenefitsthat arise from or are connected to
another BlackRock Client's vendor relationships.

Potential Restrictions on Investment Adviser Activity

Fromtimeto time, BlackRock will be restrictedfromor limitedin purchasing, selling or voting securities, derivative
instruments or otherassets, including Affiliated Accounts,on behalf of BlackRock Clients becauseof corporate or
regulatory and legal requirements, as well as contractual restrictions, applicable to BlackRockor the securities held
by BlackRockon behalf ofits clients. BlackRock has developed internal policies, to the extentnecessary,designed
to comply with, limit the applicability of, or otherwise relate to such requirements, as well as address potential
conflicts ofinterest. These restrictions canimpact or limitBlackRock’s ability topurchase,vote or sell certain
securities, derivative instruments or otherassets on behalfof certain BlackRock Clients at the same time as other
BlackRockClients.Aclient not advised by BlackRockwill notnecessarily be subject to the same considerations.

In some cases, BlackRock Investment Advisers do not initiate or recommend certaintypes of transactions, or will
otherwiserestrict or limittheir advice with respectto securitiesorinstrumentsissuedby or relatedto companies
forwhich BlackRock is performing advisory or other services, or companies in which BlackRockhas aninterest.
Suchlimitationsorrestrictionscan arise solelyfrom actions taken or initiated by BlackRockand have a negative
effect on BlackRockClients. For example, from time to time, when BlackRock is engagedto provide advisoryor risk
management services for acompany, BlackRock Investment Advisers will be prohibited from or limited in
purchasing or sellingsecurities of that company for BlackRock Clientaccounts, particularlywhere suchservices
resultin BlackRockobtaining material non-publicinformation aboutthe company. Similar situations could arise if:
(i) BlackRockpersonnel serveas directors or officers of companiesthe securities of which BlackRockwishes to
purchaseorsell;(ii) BlackRock has an ownershipor otherinterestin acompany; (iii) BlackRock is provided with
material non-public information with respectto the issuer ofsecurities; (iv) BlackRock InvestmentAdvisers on
behalf of BlackRock Clients or BlackRock, Inc. participate in a transaction (including a controlled acquisitionof a
U.S. public company)that results inthe requirement to restrictall purchases and voting of equity securities of such
target company;or(v) regulations, including portfolio affiliation rules or stock exchange rules, prohibit
participationinofferings by anissuerwhen BlackRock’s Clients’ have prior holdings of such issuer’s securities.
However, wherepermitted by applicable law, and where consistentwith BlackRock’s policies and procedures
(includingthe implementationof appropriate information barriers), BlackRock can purchase or sell securities or
instrumentsthat areissued by such companies or arethe subject ofan advisory or risk management assignment
by BlackRock, orincases inwhich BlackRockpersonnel serveas directors or officers of the issuer.

In certain circumstances where BlackRockinvestsin securitiesissued by companies thatoperate in certain
regulated industries orin certain emerging orinternational markets, or are subject tocorporate or regulatory
ownershiprestrictions, there willbe limitsonthe aggregate and/or portfolio-level amount permittedto be invested
orvoted by BlackRock that can be exceeded onlywith the grant of alicense, waiver, regulatoryreliefor corporate
consent. As aresult, BlackRockInvestment Advisers on behalf of BlackRock Clients may limit purchases, sell
existinginvestments, or otherwise restrict, forgo, or limitthe exerciseof rights (including transferring, outsourcing
or limitingvotingrightsor foregoingthe right toreceive dividends) when BlackRock InvestmentAdvisers,intheir
solediscretion,deemitappropriateinlight of potential regulatory or corporaterestrictions on ownership,voting
rights, or other consequences resulting from reaching investment thresholds. Similarlimitations apply to
derivative instrumentsorotherassetsorinstruments, including futures, options,or swaps.

In those circumstances where ownership thresholds or limitations mustbe observed, BlackRock seeks to equitably
allocate limitedinvestment opportunitiesamong BlackRock Clients, taking into considerationasecurity’s
benchmarkweightand investmentstrategy. When BlackRock's ownership in certain securities nears an applicable
threshold, BlackRock will limit purchasesin such securitiesin index portfoliosto theissuer'sweighting inthe
applicable benchmarkused by BlackRock to manage the BlackRock Clientaccountorfund and in actively
managed portfolios totheissuer'sweighting inthe applicable riskbenchmark, adjusted on the basis of scaling
factors that recognize additional degrees of freedomof active mandates over index mandates. If BlackRock’s
Clients’ holdings ofanissuer exceed an applicable threshold and BlackRock is unable to obtain relief toenable the
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continued holdingof such investments, it willbe necessaryto sell down these positionsto meet the applicable
limitations, possibly during deteriorating market conditions. In these cases,benchmarkoverweight positions will
besold priorto benchmark positions being reduced to meetapplicablelimitations. For additional information
regarding BlackRocKk's allocation policy, please referto “Competingor Complementary Investments and Trade
Aggregation”in Item 12 (“Brokerage Practices”) of this Brochure.

In addition to the foregoing, other ownershiporvotingthresholds may trigger or require reporting, applications,
licenses, orother special obligations togovernmental and regulatory authorities, and such reports, applications, or
licenses may entailthe disclosure of the identity of the BlackRock Clientor BlackRock’s intended strategy with
respect to such securities, instruments, or assets. Where applicable, BlackRockcan elect to forego or limit certain
investments or opportunities, including limitationson voting or otherinvestor rights, rather thanincur the costs of
an application, registration, orlicense.

Under certain circumstances, BlackRock will restrict a purchase or sale of asecurity, derivative instrument, or other
asset on behalf of BlackRock Clientsin anticipation of afuture conflictthat may ariseif such purchaseorsale
would be made. Any such determination will take into consideration the interests ofthe relevant BlackRock Clients,
the circumstances that wouldgiverise to the future conflictand applicable laws. Such determination will be made
ona case by casebasis.

When evaluating non-index investments on behalf of its clients,especially in the case of private and real assets,
BlackRockmay considerthe reputational risks of such investmentsto itself oritsclients. As aresult, BlackRock
may, from time to time, forego making or disposing of non-indexinvestments on behalf ofits clients basedon
BlackRock’s evaluationof theserisks, evenin circumstances where such investments are legally permissibleand
consistent with clientguidelines. With respect to indexinvesting, however, BlackRock managesto each applicable
index without regardto theserisks.

Item 12. Brokerage Practices

Where the Managed Serviceis made available directly toclients,the Adviser requiresthat all trade orders for
securitiestransactions on behalf ofclients are currently placedwith Fidelity Brokerage Services LLC and/orTD
Ameritrade, Inc. (the “Approved Brokers”). The Adviser seeks toensure thatits clientsreceive the bestoverall
execution for securitiestransactionsfrom the Approved Brokers by continuing tomonitor and reviewthe best
execution capability of the Approved Brokers. When assessingthe best execution capability of the Approved
Brokers, the Adviserwill consider the following factors: executionspeed, price improvement versus the national
best bid and offer (NBBO) and overall execution qualityamong other factors. To the extent that an Approved
Broker’s bestexecution capabilitydoes notappearto meet the quality of bestexecution on aconsistent basis, the
Adviserwould lookto removeand replace such Approved Broker. In determining the reasonableness of
compensation ofthe Approved Brokers,the Adviser considersthe tradingcommissions (e.g., whetherthey are free
or flat-rate), as well as general operational support provided.

Where the Managed Service is made available through an Intermediary and the Adviseris actingas asubadvisor,
the Adviserplacesall trade ordersforsecuritiestransactions on behalf ofits clients with a broker-dealer mandated
by the applicable Intermediary (each, an “Intermediary Broker”).In such cases, the Intermediary evaluates, inits
reasonable judgement, whichIntermediary Broker(s) are qualifiedto meet the brokerageand custodial needs of
the Intermediary’s clients. BlackRockgenerally does not monitor or evaluate the nature and quality of the services
clients obtain from Intermediary Brokers and itis possible that Intermediary Brokers provide less advantageous
execution oftransactionsthan if BlackRock selected another broker-dealer to execute the transactions.

The Adviser generallydoesnot aggregate orders foraclient with orders of other clients. Consequently, seeking

fairness to all of its clients, the Adviser submits client transaction orders pursuant to arandomized selection
process seeking toensure that each client has generally equal priority over time. By notaggregating transaction
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orders foraclientwith orders of otherclients,clients may receive disparate pricesfromtradingat different times
during the day and may potentiallyincur higher(orlower)transactional costs.

Use of Commissions
The Adviser does use client commissionsto acquire researchor brokerage services other than orderexecution.

Brokerage for Client Referrals
The Adviser does not consider the possibility of receivingclient referrals froma particular broker-dealer when
selecting orrecommending that clients use the broker-dealer.

Directed Brokerage
The Adviser does not permit clients todirectbrokerage.

Item 13. Review of Accounts

Educational Service

Useof the Educational Serviceresultsinaportfolioreviewas of a particular pointintime and the Adviser does not
provide ongoing monitoring or advice. Users have the option to reviewtheir portfoliothrough automated computer
algorithms by returning tothe website and conductinganother portfolio review. Any such review is self-service.
Results may varywith each use and over time.

Managed Service

The Adviser regularly reviews the accounts of its Managed Service clients. Triggering factors may include, but are
not limited to, overall market movement,asignificantchange to one or more ofthe securitiesowned by a particular
client,orchanges inclients’life circumstance ifclientsreportthem to the Adviser.

The Adviser conducts account reviews through its automated computer algorithms and by the Adviser’s
investmentadvisory personnelresponsible forportfolio management and monitoring of clientaccounts. For each
of the Adviser’'sinvestmentstrategies, the portfoliomanagerand/or other supervisors are responsiblefor
periodicallyreviewingtradingdataand other automatedreportsand overseeingthe tradingactivity performedon
behalf of the Adviser's clients within the Adviser’sinvestmentstrategies. Such reviews include with out limitationa
verificationthat actual trading activity is consistentwith the intended strategy, an analysis of risks associated with
a particular strategy, and adeterminationthat trading is undertakenin compliance with applicable regulations. In
addition, the Adviser uses independent third parties toconduct financial audits of the accounts of itsclients, and
the Compliance Departmentreviews certain other aspects of regulatory compliance. The frequency of all such
reviews is determined as warranted by the purpose of the reviewand other circumstances.

In addition,wherethe Adviseris actingas asubadvisor, an Intermediary may conductaccountreviews depending
onthe nature of the client’s contractual oradvisory relationship with the Intermediary.

The Adviser provides advisory clients with reports throughits websiteon a periodicbasis, which reports generally

include,among otherthings, the net assetvalue or the capital balance of such client’saccountand a measure of
performance based onthe changeinvaluation of suchclient'saccount.

Item 14. Client Referrals and Other Compensation

The Adviser may conductcampaignsthrough advertising networks (e.g., Google AdWords/AdSense, Microsoft
AdCenter) and compensate suchadvertising networks accordingly.In addition, at certain times the Adviser may
offeracredit or nominal giftto existingclients that refer new clientsto use the Adviser’s services. While the amount
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of the credit or giftisnominal, such credits or gifts may cause a conflict of interestif existing clients make this
referral solely toreceive the credit or gift.

The Adviser may provide technology and/or consulting servicesto third party financial entities,includingentities
that may beregistered as investment advisers underthe Advisers Act and / or registeredas broker-dealers under
Section 15 of the ExchangeAct. As atechnology services provider, the Adviserwill have no portfolio management,
investmentadvisory, or fiduciary responsibilities with respectto any end user clientswho may use the technology
through an Intermediary. When providingtechnology and/or consulting services to third party financial entities,
the Adviserwill notmanage, monitor, or overseeany trading decisions of any end user client, any client’s
compliance with the client’s investment objectives; or any otheraspects of the portfolio managementactivity of
clientaccountsor portfolios. The Adviserwill notenterintoadiscretionaryinvestment management agreement
withaclientsolelyin connection with the provision oftechnology servicesto an Intermediary.

Item 15. Custody

The Adviser generallydoes not have custody of clientassets.Managed Service assets are held inthe name of the
Managed Service client and are held inthe custody ofa broker-dealer, whichis a qualified custodian as defined
under Advisers Act Rule 206(4)-2. However, basedon SEC guidance, the Advisermay be deemed to have custody of
its advisory clients’ assets becausecertain clients may authorize the Adviser toreceive its Management Fee outof
the assets insuchclients’ accounts by sending invoices to the respective custodians of thoseaccounts, the Adviser
may be deemed by the SEC to have custody of the assets inthose accounts. Such clients generally will receive
account statementsdirectlyfrom theirthird-party custodians for the accounts and should carefully review these
statements.Such clients should contact the Adviserimmediatelyif they do not receive accountstatements from
their custodian on atleast aquarterly basis. As noted in Iltem 13 (“Review of Accounts™) of this brochure, the
Adviser may provide clients with separate reports or accountstatements providing information aboutthe account.
Clients should compare these carefullyto the account statements receivedfromthe custodian. If clients discover
any discrepancy between the accountstatementprovided by the Adviser and the account statement provided by
the custodian, thentheyshould contactthe Adviserimmediately.

Item 16. Investment Discretion

The Adviserreceivesdiscretionaryinvestmentauthority fromitsclients at the outsetof an advisoryrelationshipin
connection with the Managed Service. The Adviser accepts this discretion only after areview ofany securities
contributed to the account by a client todetermine whetherthe Adviseris permittedas to a particular security
contributed by the client. The Adviser requires alimited power of attorney (or other grant of authority required by a
Managed Service client’s broker-dealer)to act on adiscretionary basisforits Managed Service clients, allowing the
Adviserto submitorderon behalfof these clients. Managed Service clients complete the applicable documentation
required by the client’s broker-dealer as part of the Managed Service enrollmentprocess.

Item 17. Voting Client Securities

The Adviser does not have the authority tovote useror client securities for Educational Service users or Managed
Serviceclients, nordoes it provide adviceabout particular proxy solicitations. Clients must vote proxies on
securities held intheiraccountdirectly based oninformationthey receivefromtheir custodians.
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Item 18. Financial Information

The Adviser does not require or solicitpayment of morethan $1,200in fees per client, sixmonths,or morein
advance. The Adviser has no financial condition that is reasonablylikelyto impair its ability to meet contractual
commitmentsto itsclients. The Adviser has not been subject toabankruptcy petition at any time duringthe past

tenyears.
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BlackRock Clientand Vendor Privacy Notice
BlackRockis committedto processing personalinformationinlinewith all applicable privacy and data protection
laws. For more information onthe collection,use and disclosure of personal information by BlackRock, please see

the BlackRock Clientand Vendor Privacy Noticewhichis available at:

https://www.blackrock.com/corporate/compliance/privacy-policy
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FutureAdvisor, Inc.

400 Howard St.
San Francisco, CA 94105
+1 (800) 975-7199

www.FutureAdvisor.com

March 31, 2021

Form ADV Part 2B: The Brochure Supplement

This brochure supplement provides information that supplements the FutureAdvisor, Inc. (“FutureAdvisor” or the
“Adviser”) Form ADV Part 2A brochure with regard to the following persons: Michael Gates, Gary Hall, and William
Tuhacek. You should have received a copy of the FutureAdvisor Form ADV 2A brochure. Please contact
FutureAdvisor at the phone number above or by email at compliance@futureadvisor.com if you did not receive that
brochure or if you have any questions about the contents of this brochure supplement.

Additional information about FutureAdvisor is available on the SEC’s website at www.adviserinfo.sec.gov.

This brochure is for informational purposes only. It does not convey an offer of any type and is not intended to be,
and should not be construed as, an offer to sell, or the solicitation of an offer to buy, any interest in any entity,
investment, or investment vehicle.
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Form ADV Part 2B: The Brochure Supplement

Business Group: FutureAdvisor

Michael Gates Born: 1973
400 Howard St., San Francisco, CA 94105 | Phone +1 (800) 975-7199

This brochure supplement provides information about Michael Gates that supplements the FutureAdvisor, Inc.
brochure. You should have received a copy of the FutureAdvisor, Inc. brochure. Please contact FutureAdvisor at
the phone number above or by email at compliance@futureadvisor.com if you did not receive that brochure or if
you have any questions about the contents of this brochure supplement.

Educational Background

University of California, Davis, MS, Economics, 1998
University of California, Davis, BS, 1997

Educational Background in this brochure supplement does not reflect professional qualifications or post-secondary
education that Michael Gates may have obtained other than college or university degrees.

Business Experience (preceding five years)

December 2012 - Present, BlackRock, Director, Multi-Asset Strategies
June 2011 - December 2012, BlackRock, Director, iShares
CFA charterholder

Disciplinary Information
Not Applicable

Other Business Activities

Michael Gates is a member of Bedrock Pacific Group LLC, a residential real estate investment and property
management company.

Additional Compensation
Not Applicable

Supervision

The Adviser’s investment decisions are based on an automated analysis of client portfolios and accounts. This
analysis relies on proprietary models to generate views on portfolio allocation, rebalancing, and tax loss harvesting.
The Adviser’s portfolio management team supervises the day-to-day execution of these models and continuously
research ways to enhance their efficiency. Moreover, the Adviser’'s compliance function monitors the Adviser’s
investment activities through electronically generated reports designed to audit trading activity and account
management. Finally, the Adviser’s investment committee periodically reviews the Adviser’s investment strategies
and risk processes, and approves revisions to those strategies and processes as necessary.

Michael Gates reports to Lisa O’Conner. Lisa O’Connor serves as the the Global Head of Model Portfolio Solutions

and a part of Multi-Asset Strategies and is responsible for overseeing advisory activities of of Michael Gates. Lisa
O’Connor can be reached at 1 (800) 975-7199.
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Business Group: FutureAdvisor

Gary Hall Born: 1979
400 Howard St., San Francisco, CA 94105 | Phone +1 (800) 975-7199

This brochure supplement provides information about Gary Hall that supplements the FutureAdvisor, Inc.
brochure. You should have received a copy of the FutureAdvisor, Inc. brochure. Please contact FutureAdvisor at
the phone number above or by email at compliance@futureadvisor.com if you did not receive that brochure or if
you have any questions about the contents of this brochure supplement.

Educational Background

Oregon State University, BS, General Science, 2003
Educational Background in this brochure supplement does not reflect professional qualifications or post-
secondary education that Gary Hall may have obtained other than college or university degrees.

Business Experience (preceding five years)

2019 - Present Aladdin Wealth Tech Enterprise Product Lead
2014 - 2019 FutureAdvisor, Portfolio Manager

2007 - 2014 Fisher Investments, Research Analyst

Series 65

CFA charterholder

Disciplinary Information
Not Applicable

Other Business Activities
Not Applicable

Additional Compensation
Not Applicable

Supervision

The Adviser’s investment decisions are based on an automated analysis of client portfolios and accounts. This
analysis relies on proprietary models to generate views on portfolio allocation, rebalancing, and tax loss harvesting.
The Adviser’s portfolio management team supervises the day-to-day execution of these models and continuously
research ways to enhance their efficiency. Moreover, the Adviser’'s compliance function monitors the Adviser’s
investment activities through electronically generated reports designed to audit trading activity and account
management. Finally, the Adviser’s investment committee periodically reviews the Adviser’s investment strategies
and risk processes, and approves revisions to those strategies and processes as necessary.

Gary Hall reports to Alexander Pape. Alexander Paper serves as the Head of Enterprise Product and Head of SMA

Tech for Aladdin Wealth Tech and is responsible for overseeing Gary Hall. Alexander Pape can be reached at 1
(800) 975-7199.
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Business Group: FutureAdvisor

William Tuhacek Born: 1982
400 Howard St., San Francisco, CA 94105 | Phone +1 (800) 975-7199

This brochure supplement provides information about William Tuhacek that supplements the FutureAdvisor, Inc.
brochure. You should have received a copy of the FutureAdvisor, Inc. brochure. Please contact FutureAdvisor at
the phone number above or by email at compliance@futureadvisor.com if you did not receive that brochure or if
you have any questions about the contents of this brochure supplement.

Educational Background

University of Southern California, BA, International Relations/Business/Chinese, 2006

Educational Background in this brochure supplement does not reflect professional qualifications or post-
secondary education that William Tuhacek may have obtained other than college or university degrees.
Business Experience (preceding five years)

2014 - Present, FutureAdvisor, Financial Advisor

2010 - 2014, United States Marine Corps, IT Department Manager

Series 65

Disciplinary Information

Not Applicable

Other Business Activities
Not Applicable

Additional Compensation
Not Applicable

Supervision

The Adviser’s investment decisions are based on an automated analysis of client portfolios and accounts. This
analysis relies on proprietary models to generate views on portfolio allocation, rebalancing, and tax loss harvesting.
The Adviser’s portfolio management team supervises the day-to-day execution of these models and continuously
research ways to enhance their efficiency. Moreover, the Adviser’'s compliance function monitors the Adviser’s
investment activities through electronically generated reports designed to audit trading activity and account
management. Finally, the Adviser’s investment committee periodically reviews the Adviser’s investment strategies
and risk processes, and approves revisions to those strategies and processes as necessary.

William Tuhacek reports to James Mackinaw. James Mackinaw serves as the head of U.S. Client Engagement for

BlackRock's Aladdin Wealth Tech and is responsible for overseeing William Tuhacek. James Mackinaw can be
reached at 1 (800) 975-7199.
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