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Investing involves risk including possible loss of principal. Informationis currentas of the date of this
material.

Any opinions expressed hereinare from athird party and are giveningoodfaith,are subjectto change
without notice, and are considered correctas of the stated date of theirissue.

Merrill Lynch, Pierce, Fenner & Smith Incorporated is nota taxor legal advisor. Clients should consulta
personal taxorlegal advisor priorto making any taxorlegal related investment decisions.

Bank of America Corporation (“Bankof America”)is afinancial holding companythat, throughits
subsidiaries and affiliated companies, provides banking and investment products and other financial
services.

Merrill Lynch, Pierce, Fenner & Smith Incorporated (alsoreferredto as “MLPF&S” or “Merrill”) makes
available certaininvestment products sponsored, managed,distributed or provided by companiesthat are
affiliates of Bank of America Corporation (“BofA Corp.”). MLPF&S isaregistered broker-dealer, registered
investmentadviser,Member SIPC and awholly owned subsidiary of BofA Corp. Merrill Lynch LifeAgency Inc.
(“MLLA") is alicensed insuranceagency and awholly owned subsidiary of BofACorp.

This material does nottake into accountaclient’s particularinvestment objectives, financial situations, or
needs and is notintended as arecommendation, offer or solicitation for the purchase or sale ofany security
orinvestmentstrategy. Merrill offers abroad range of brokerage, investment advisory (including financial
planning) and other services. There are importantdifferences between brokerage and investmentadvisory
services,includingthe type ofadvice and assistance provided, the fees charged, and the rights and
obligationsof the parties. Itis important tounderstand the differences, particularlywhen determining which
serviceorservices to select. Formoreinformation about these services and their differences, speak with
your Merrill financial advisor.

Nothing discussed or suggestedinthese materials should be construed as permission to supersede or
circumventany Bank of America, Merrill Lynch, Pierce, Fenner & Smith Incorporated policies,procedures,
rules,and guidelines.

Investment products offered through MLPF&S and insurance and annuity products offered through
Merrill Lynch Life Agency Inc.: Are Not FDIC Insured, May Lose Value, Are Not Bank Guaranteed, Are Not
Insured by Any Federal Government Agency, Are Not Deposits, Are Nota Condition to Any Banking
Service or Activity.
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Audio Script:

Thank you for joiningtoday's presentation on sustainability, the new standard for investing. Sustainability
can beabroadtermandis used in many contexts. To some of you, it may connotean ability to thrive inthe
longrun.To others, it may align with your worldview. But whatwe're going to discuss todayis how
sustainability fitsin aninvestment conversation. My hopefor today is thatyou come away with the shared
knowledgethat sustainable investingis truly anew comprehensive standard forinvesting that can provide
better outcomes for investors over the long-term.

Sustainableinvestingstarted with the premise that the investing world may have been missing something;
and let meillustrate thiswith acompany example.

In 2015, Volkswagen became embroiled in anow infamous scandal. The companyadmittedthat they
cheated onemissionstests violating the US Clean Air Act. The CEO resigned and its stock plummeted. This
is notjust astory aboutacompany thatharmedthe environment. This is alsoa storyabout howinvestors
who owned the Volkswagen stock never saw this coming. Company reports earnings results and other
traditional measures of financial analysis simply weren't enough.

Turns out, there were many red flags. Former executives dominated the supervisoryboard, creating alack of
outside perspective. There were too many significantshareholders onthe board. Volkswagen also had a
culturewhere salesteams wereunderimmense pressure to hit their targets. Traditional financial analysis
did not capture theserisks and may not always give us the clearest viewon its own. So sustainable investing
is aboutincorporating acritical additional lensalongside financialanalysis. Assessingrisks and
opportunities across environmental, social and governanceissues can help investors make a better
assessmentof an investment.

So our agenda for today will cover First, what is ESG. Second, the risks that ESG analysis helps us uncover. Third, the
opportunities ESG analysis helps us capture. Fourth, why sustainable investing is becoming the new standard for
investing. And fifth, how you can start investing sustainably today. Let's dive into the first topic of what is ESG.

Sustainableinvestingis defined as combining traditional investmentapproaches with environmental,
social and governanceinsights. ‘E’ stands for environmental, ‘S’ stands for social,and ‘G’ for governance.
Analysis across E,Sand G pillars can reveal risks and opportunities not captured by a traditional financial
analysis.

Let's look at each of thesein more detail. The environmental pillarincludes issues like climate risk, natural
resource usage, pollution and wastecontroland innovationin areas like clean technology. The social pillar
includes issueslike human capital management, productsafety and liability, data privacyand health and
safety of workersand communities. The governance pillarincludes issueslike accountingpractices,
ownershipand control structures, board independence and corporate ethics.

Analysis across E, S and G expands the scope of financial analysisto reveal bothrisks and opportunities. For
example,companies exposed toincreasingly frequent extremeweatherevents can face disruptionsto their
operations. Companiesthat produce poor quality products may face costs related to productrecalls,
litigation and reduced customerloyalty. Onthe opportunities front, companies developing productsto
improve waterefficiency may benefit from rising demand forsuch products due to worsening waterscarcity.
Companies investingin cleantechnologies such as electric vehicles or battery technology may benefitfrom
favorable policies as well as growing consumer demand. Sustainable investing doesn't throwout traditional
financial analysis,but ratheritssupplementsand enhancesiit.

Let's move onto the next sectionand look at some real-life examplesto understandhow critical investing
with asustainablelenscan be. Our first case studyis about Vale, oneof theworld's largest mining
companies. InJanuary of 2019, its Brumadinho dam disaster released $3 billion gallons of mine waste,
that'sabout 4,500 Olympic pools worth, and tragically killedalmost 300 people. Financialanalysts at the
time were generally positive on Vale priorto
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thedisasterinJanuary 2019, with consensus price targets broadly trendingwellabove its shareprice.
However, it was giventhe secondlowest possible ESG rating by MSCl, aleading ESGratings provider, due to
its history of similar accidents and lack of oversight, including a previousdam collapsein 2015. More
specifically, Vale scored poorlyacross an analysis of its health and safety measures, itsimpactonlocal
communities and effects on biodiversityand land use. The day of the dam collapse, Vale's stock price fell by
over 20%. This exampleillustrates how ESG analysis can reveal risks not captured by traditional financial
analysis.

Climate changeis another major environmental risk facing companies today. It will pose significantrisks to
theeconomy inthe comingyears. Overthelastfiveyears,the total costof billion-dollar weather and climate
disasters has exceeded $600 billion. In addition, the annual frequency ofthese types of events has more
thandoubled. The negative ramifications of environmental issues can either be feltoveralong period of
time, such as with climate change, or suddenly, as inthe case of Vale. Companiesthat prioritize
environmental issues, including climaterisk, may do betteroverthelong term.

Let's take another company example and focus onasocialissue: data privacy and security. In September of
2017, Equifax,the creditreporting agency, announced the largest data breachin US history, which had
significant reputational and financial repercussionsforthe company.The breach affected 150 million
people. Atthe time, financial analysts were generally positiveonthe company, ratingthe stock as abuy. But
MSCl's ESG analysts had downgraded Equifaxas early as August2016to the lowest possible ESGrating due
to alackof strong controls related to data security. This isyet another example of how ESG analysis helped
identifyrisksthat werenot captured by traditional financial analysis.

This case study shows that, like environmentalissues,social issues can also have animpact on companies.
Another example ofasocial issueis human capital management. Everyyear, abouttwo million American
workers leave their jobs due to unfairness and discrimination. The estimated cost of replacing themis $64
billion. Unfair treatmentand discrimination of employees has acost to business. Strong human capital
management canimpactacompany's abilityto attract and retaintoptalent and reduce costsrelated to
turnover.

Governanceissueslike board structure and diversity, accounting practices and corporate ethicscan help
investors assessthe quality of controls and managementat acompany. The Volkswagen example that we
walked through at the beginning ofthe presentationillustrates howlack of stronggovernance canimpacta
company. Inaddition, astudy has shown that companiesthat have gender diversity in their executive teams
have higher profitability than companies with poor genderdiversity. And here's why it matters for your
portfolio. Investment strategiesthat incorporate ESG analysis may have reduced or eliminated exposure to
companies like Volkswagen, Vale and Equifax with identified ESGrisks.

So far,we'veillustrated why ESGanalysisis critical to risk management. There is alsotremendous
opportunityin consideringsustainabilityissues.

As a society,we have moreinformation at our fingertipsthan ever before. The expandedaccessto
informationis driving consumer choices, including choices related to sustainability. Surveys showincreasing
consumer demand forproducts and businesses that prioritize sustainability. No matter your personalview,
this demand can have an impact onbusiness.

In additionto these broadsustainable practices, companies related to specificsustainable teamslikeclean
energy may also be poisedto growoverthelongterm. One estimate projectsthat $2 trillionin New
investmentwill be needed over the nextdecade to implement renewable energytargets that have been set
globally. Investorslooking to capture sustainable themes like renewableenergy may add exposure to
strategiesthat provideaccessto such companies intheirportfolios.

Now that we've covered how ESG analysis can help investors identify risks and opportunities notcaptured by
traditional financial analysis, it hopefully shows why there is growing recognition that sustainabilityis a
critical part of any robustinvestmentprocess.
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Withthis growingrecognition, we are seeingmore ESGdata and growing demand for sustainable
investments.Forexample, companies are disclosing more ESG information. Nearly 90% of S&P 500
companies aredisclosing ESGissues over 20%in 2011.In addition to that, large institutions like central
banks, public pension firmsand insurancefirms are recognizingthat sustainability risks areinvestment risk
and areintegrating ESGconsiderationsintotheirinvestment processes. One study showed that 70% of
institutional investors have implemented ESG strategies. Personal investors are also expressinginterest.
Behavioral scientists at Morningstar foundthat 72% of the US population expressed at least moderate
interestinsustainableinvesting, and 45% had some of the higherlevels ofinterest.

As a result of this growing demand, assets in sustainable investing are growingrapidly. Sustainable ETFs
have grown at 79% compound annual growthratesince 2015to the end of the firstquarter of 2021.
Sustainable mutualfunds have grown at 23% compoundannual growth rate over the same period.
Blackrock projectsthat sustainable indexedinvestments globallywill add $1 trillionin new assets between
2020 and 2030.

By now, you are likelywondering howyou can get started investing sustainably. So let'swalk through a
couple easy waysyou canincorporatesustainabilityintoyour portfolios.

Firstis through usingCore ESG buildingblocks. Considercustomizing your core portfolios by replacing
traditional market cap weighted exposureswith ESG ETFs that offer broad market exposurewhile seeking
sustainability objectives. The iShares ESG Aware ETFs provide buildingblocksfor portfolio construction
across the US equities, international equities and fixed income. They provide exposure tocompanieswith
positive ESG characteristics while seeking to maintainatight tracking errorto the relevant broad market.
This allows you to continue to pursue your financial objectives while applying an ESG lens. For example,
ESGU provides exposure to large and mid-cap US stocks with favorable ESG characteristics. Similarly, EAGG
provides exposure toinvestmentgrade bondsfrom issuerswith favorable ESG characteristics.

Anotherapproachis to considerinvesting inthemesforlong termgrowth potential while helping address the
world's most pressing challenges. The iShares Global Clean Energy ETF, or ICLN, provides accessto the
largest globalcompaniesinvolvedin the production and distribution of renewableenergy and equipment.
Renewables are set to represent 3/4 of the $12 trillion the worldwill investin new power tec hnology through
2040. Renewable energy companies may be positionedto benefit from this transition.

The iShares MSCI Global ImpactETF, or SDG, provides exposure toglobal companiesthat derive revenue
from products and servicesthat address themes related to the United Nations Sustainable Development
Goals.The UN SustainableDevelopment Goals or SDGs are aset of 17 goals that representa universal call to
actionto end poverty, protect the planetand improve the lives and prospects of everyone everywhere. The
goals address some of the most pressingglobal challenges, such as nutrition, sanitation, education and
climate change. Companies providing products and servicesto addressthesechallenges may be positioned
forlong term growth.Investors can consider strategies like ICLN and SDG as satellite exposures within their
portfolios toexpressaview onthese types of themes.

In conclusion, sustainableinvestingis about pursuing better outcomesfor your investment portfolio, as well
as fortheworld. Investing with sustainabilityissues insight can help youidentify risks and opportunities that
are not captured by traditional financial analysis. iSharesis committed to providing a platform ofchoice for
investors lookingto investsustainably. Thankyou forjoining me today.

VisitiShares.comto view a prospectus, whichincludes investment objectives, risks, fees,expenses and other
information that you should read and considercarefully before investing. Investing involves risk, including
possibleloss of principal.
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Carefully considerthe Funds' investment objectives, risk factors,and charges and expenses before
investing. This and other information canbe found in the Funds' prospectuses or, if available, the
summary prospectuses which may be obtained by visiting the iShares website or the BlackRock website.
Read the prospectus carefully before investing.

Investing involves risk, including possible loss of principal.

Fixed incomerisksinclude interest-rate and credit risk Typically, when interestrates rise, thereisa
correspondingdeclinein bond values.Creditriskrefersto the possibilitythat the bond issuerwill not be able
to make principal and interest payments.

International investing involves risks, including risks relatedto foreign currency, limited liquidity,less
government regulation and the possibility of substantial volatility due to adverse political, economicor other
developments. Theserisks often are heightened forinvestmentsin emerging/developing markets,in
concentrations of singlecountries or smaller capital markets.

A fund's environmental, social and governance (“ESG”) investment strategy limits the typesand number of
investmentopportunities available to the fund and, as aresult, the fund may underperform other funds that

do nothavean ESG focus.Afund's ESG investmentstrategy may resultinthe fund investingin securitieso r
industry sectors thatunderperform the marketas awhole or underperform other funds screened forESG
standards. In addition, companies selected by the index provider may notexhibit positive or favorable ESG
characteristics.

The iShares Funds are not sponsored, endorsed, issued,soldor promoted by MSCl Inc., nordoesthis
company make any representation regardingthe advisability of investingin the Funds. BlackRockis not
affiliatedwithMSCl Inc.

This material is notintended to be relied upon as aforecast, research orinvestmentadvice,andis nota
recommendation, offer or solicitationto buy or sellany securities or to adoptany investment strategy. The
opinions expressed are as of aspecifictime and may change as subsequent conditionsvary. The information
and opinions containedinthis material are derived from proprietaryand nonproprietary sources deemed by
BlackRockto bereliable, are not necessarily all-inclusive and are not guaranteed as to accuracy. As such, no
warranty of accuracyor reliability is given and no responsibility arisingin any other way for errors and
omissions(includingresponsibilityto any person by reason of negligence) is accepted by BlackRock, its
officers, employees or agents. This material may contain “forward-looking” information that is not purely
historical in nature. Such information may include,among other things, projections and forecasts. There is
no guarantee that any of these viewswillcome to pass. Reliance upon information in this materialis at the
solediscretion of the viewer.

Prepared by BlackRockInvestments, LLC, member FINRA. BlackRockis not affiliatedwith Merrill Lynch or
any of its affiliates.

© 2021 BlackRock, Inc. All rights reserved.iSHARES and BLACKROCK are trademarks of BlackRock, Inc., or
its subsidiaries. Allothermarks are the property of theirrespective owners.
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