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Enhanced Long Term Municipal Fixed Income

INVESTMENT STRATEGY

The strategy has a primary investment objective of total return with a secondary objective of after-tax income. The investment approach is
flexible and tactical by investing approximately 80% in individual, high quality municipal bonds managed as an active intermediate portfolio.
Approximately 20% of the strategy is invested in tax exempt BlackRock Allocation Target Share (BATS) management-fee waived fixed income
mutual funds. The BATS are used to target specific segments of the municipal market. The overall portfolio duration range is generally
between 3 and 9 years. The principal risks of the strategy are Credit Risk; Liquidity Risk; Counterparty Risk. More detailed information on this

KEY FACTS

strategy is available upon request.
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Credit quality ratings on underlying securities of the holdings within the portfolio are received from S&P, Moody's and Fitch
and converted to the equivalent S&P major rating category. This breakdown is provided by BlackRock and takes the median
rating of the three agencies when all three agencies rate a security, the lower of the two ratings if only two agencies rate a
security, and one rating if that is all that is provided. Unrated securities do not necessarily indicate low quality. Below
investment-grade is represented by a rating of BB and below. Ratings and portfolio credit quality may change over time.

TOP SECTORS (%)

Fund Benchmark’
State Tax-Backed - General Obligation 20.94% 16.66%
Other 20.00% 0.11%
Utility 15.78% 17.54%
Local Tax-Backed - Dedicated Tax 10.72% 13.27%
State Tax-Backed - Dedicated Tax 10.17% 11.42%
Local Tax-Backed - General Obligation 5.26% 9.05%
Education 5.24% 6.84%
Transportation 5.21% 5.93%
Health 5.04% 0.00%
Cash 1.66% 0.04%
Housing 0.00% 0.02%
Corporate Muni 0.00% 0.09%
Other Industries 0.00% 0.34%
Prerefund/Escrow 0.00% 0.41%
School Districts 0.00% 14.77%
Local Tax-Backed - Lease Backed 0.00% 1.41%
State Tax-Backed - Lease Backed 0.00% 2.13%

Inception Date

04/30/2017

Benchmark’

BBG Municipals
Managed Money
Index
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Enhanced Long Term Municipal Fixed Income FIRST QUARTER 2024
AS OF 03/31/2024

Average Annual Composite Performance Quarterly Composite Performance
(Total Return % in USD) (Total Return % in USD)

Gross Net2 Benchmark’ Gross Net2 Benchmark'
1 Year 3.01 -0.08 2.54 YTD -0.29 -1.05 -0.99
3 Year -0.18 -2.74 -1.03 31-MAR-2024 -0.29 -1.05 -0.99
5 Year 1.94 -0.15 1.32 31-DEC-2023 7.71 6.90 9.76
10 Year n/a n/a n/a 30-SEP-2023 -3.76 -4.49 -5.27
Since Inception 2.45 0.58 2.05 30-JUN-2023 -0.34 -1.09 -0.40
Historical Composite Performance
(Total Return % in USD) Effective Duration 7.37 yrs
Gross Net2 Benchmark! Weighted Average Yield To Maturity 3.82%
2023 5.49 233 6.88 Weighted Average Life to Maturity 13.07 yrs
2022 -7.40 -10.17 -10.23
2021 2.04 0.76 0.98
2020 5.82 4.50 6.24
2019 8.01 6.66 8.19
2018 1.15 -0.12 0.88
2017 n/a n/a n/a
2016 n/a n/a n/a
2015 n/a n/a n/a
2014 n/a n/a n/a

Investing involves risk. Past performance does not guarantee or indicate future results. The information expressed herein is as of the expressed dates and is subject to change. Model portfolio
characteristics reflect the strategy for a fully discretionary, unconstrained account and are the result of actual trading. Actual portfolios may differ as a result of account size, client-imposed investment
restrictions, the timing of client investments, cash flows into or out of such accounts, market, economic and individual company considerations and other factors. BlackRock acts as either a discretionary
investment manager or a non- discretionary model provider in a variety of separately managed account or wrap fee programs. Any performance information included herein represents the performance
achieved by BlackRock as a discretionary investment manager with trade implementation responsibility.

Asset Allocation Target:

20% BATS (SeriesE& V)

80% Individual Securities

BlackRock Bond Allocation Target Shares (BATS) are a series of fee-waived mutual funds that invest in fixed income securities. BATS add value through selective exposure to additional fixed income
sectors not typically seen in other managed account strategies.

BlackRock Bond Allocation Target Shares (BATS)

BATS SeriesV investsin: sMunicipal Variable Demand Rate Notes *Municipal Bonds with a maximum maturity of 2 years

BATS SeriesE investsin: «Investment grade and non investment grade municipal bonds.
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Enhanced Long Term Municipal Fixed Income FIRST QUARTER 2024
AS OF 03/31/2024

IMPORTANT INFORMATION

'The benchmark index shown is the BBG Municipal Managed Money Index.
ZNet composite returns are calculated by deducting the highest applicable model wrap fee (3% on an annual basis, or 0.75% quarterly, and prior to 1/1/2022 1.25% on an annual basis, or 0.3125%

quarterly).

BlackRock claims compliance with GIPS.“GIPS” is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the

content contained herein. For a complete list and description of BlackRock composites and/or a presentations contact GroupGlobalGIPS@Blackrock.com.

Investing involves risk, including possible loss of principal.

Asset allocation and diversification strategies do not guarantee a profit and may not protect against loss. The two main risks related to fixed-income investing are interest rate risk and credit risk. Typically,
when interest rates rise, there is a corresponding decline in bond values. Credit risk refers to the possibility that the bond issuer will not be able to make principal and interest payments. Non investment-
grade debt securities (high-yield/junk bonds) may be subject to greater market fluctuations, risk of default or loss of income and principal than higher-rated securities. International investing involves risks,
including risks related to foreign currency, limited liquidity, less government regulation and the possibility of substantial volatility due to adverse political, economic or other developments. These risks often
are heightened for investments in emerging/ developing markets or in concentrations of single countries. Small-capitalization companies may be less stable and more susceptible to adverse developments,
and their securities may be more volatile and less liquid than larger capitalization companies. Investments that are concentrated in specific industries, sectors, markets or asset classes may underperform or
be more volatile than other industries, sectors, markets or asset classes and the general securities market. Derivatives entail risks relating to liquidity, leverage and credit that may reduce returns and

increase volatility.

BlackRock Investment Management, LLC (“BlackRock™) acts as a discretionary investment manager or non-discretionary model provider in a variety of separately managed account or wrap fee programs
(each, an “SMA Program”) sponsored either by BlackRock or a third party investment adviser, broker-dealer or other financial services firm (a “Sponsor”). When acting as a discretionary investment manager,
BlackRock is responsible for implementing trades in SMA Program accounts. When acting as a non-discretionary model provider, BlackRock’s responsibility is limited to providing non-discretionary
investment recommendations (in the form of model portfolios) to the SMA Program Sponsor or overlay portfolio manager (‘OPM”), and the Sponsor or OPM may utilize such recommendations in
connection with its management of SMA Program accounts. In such “model-based” SMA Programs (“Model-Based Programs”), it is the Sponsor or OPM, and not BlackRock, which serves as the investment

manager to, and has trade implementation responsibility for, the Model-Based Program accounts.

Past performance does not guarantee or indicate future results. Composite and benchmark/index performance results reflect realized and unrealized appreciation and the reinvestment of dividends,
interest, and/or capital gains. Taxes have not been deducted. Gross composite returns do not reflect actual performance because they do not reflect the deduction of any fees or expenses. The “net of fees”
performance figures reflect the deduction of an investment advisory fee but do not reflect the deduction of custodial fees, platform fees or brokerage commissions. All periods longer than one year are
annualized. When BlackRock invests a client’s separate account in mutual funds or exchange traded funds, such funds may charge fees and expenses payable to third parties and/or BlackRock that are in
addition to the fee payable to BlackRock in connection with its management of the separate account. Net composite returns reflect the deduction of an annual fee of 3% typically deducted quarterly. Due
to the compounding effect of these fees, annual net composite returns may be lower than stated gross returns less stated annual fee. Index returns do not reflect transaction costs, or the deduction of fees
and it is not possible to invest directly in an index. This material has been created by BlackRock and the information included herein has not been verified by your program sponsor and may differ from

information provided by your program sponsor.

The firm's performance results are the product of the efforts of numerous personnel and the firm-wide global resources made available to them. The personnel and resources contributing to the firm’s
performance results include portfolio managers and their staff, research analysts, risk management professionals, in-house trading professional, investment supervisory personnel, and the firm’s proprietary
investment processes, integrated global research systems and access to third-party research sources. During the periods shown, changes may have occurred in the investment team responsible, and/or the
investment process utilized, for managing client accounts. Additional changes to the investment team and/or investment process may occur in the future.

Certain information contained herein has been obtained from third-party sources believed to be reliable, but we cannot guarantee its accuracy or completeness.

FOR MORE INFORMATION: www.blackrock.com ©2024 BlackRock, Inc. All Rights Reserved. BLACKROCK is a trademark of BlackRock, Inc. All other trademarks are those of their respective owners.
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