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BlackRock at a glance

BlackRock Mission Statement

Create a better financial future for our clients by building
the most respected investment and risk manager in the world

BlackRock facts* $4.40 trillion managed across asset classes

4
4

Established in 1988

NYSE: BLK

$4.40 trillion assets under management

More than 10,000 employees

More than 1,800 investment professionals

Over 65 offices in 30 countries

29 primary investment centers

Clients in over 100 countries

Over 675 iShares® ETFs globally

BlackRock Solutions® manages over $15 trillion in assets

Financial Markets Advisory business managed or advised on
over $8 trillion in asset and derivative portfolios

Transition Management team partners with clients to save costs
and reduce risks when changing investment exposures

Passive
Fixed Income
Active $624 bn
Fixed Income Multi-Asset
$665 bn $353 bn

Cash
Management
$264 bn

Advisory
$32 bn

Alternatives?!
$115 bn

Active Equity
$315 bn

Passive
Equity
$2.0tn

Assets as of 31 March 2014
1 Includes commodity and currency mandates

* As of 31 March 2014
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BlackRock DC Team

Research

Matt O’Hara (11)

Investment
Strategy

Dagmar Nikles (11)

Chip Castille (15)*

Head of BlackRock Defined Contribution

Participant

Engagement

Scott Dingwell (26)

Portfolio
Operations
& Client
Servicing

Bob Gain (22)

What WE do

Relationship
Management

Ralph Haberli (7)

Portfolio
Management

Amy Whitelaw (16)

CoRI ™
Retirement
Indexes

Stephen Bozeman (13)

» Drive the
research
agenda for
DC solutions

» DC strategies
evolve to
capture the
breadth of
market
opportunities

4

4

Translate
participant and
plan sponsor
needs into
product
definitions

Strong focus on
understanding
plan sponsors
and participants’
challenges

>

»

Partner with
clients to
understand plan
attributes and
objectives and
create powerful
communications
solutions

Comprehensive
messaging and
content that gets
your participants
to invest in
strategies they
understand

» Drive the on-
boarding process
for new clients and
strategies, as well
as operational
infrastructure and
customization

» Efficient
transitions and
implementations
designed to
minimize costs
and operational
risks

»

Dedicated
coverage and
client service

What it means to YOU

Client service
model focused
on maximizing
effectiveness of
plan sponsors

4

»

Asset allocation
execution,
optimization and
rebalancing

Risk managed
and cost
effective
execution with an
extensive track
record

Our 100+ dedicated experts are a valuable partner for your team

1. () Years with the firm as of 31 March 2014

DC-0430/09-13

» Drive strategy,
distribution and
evolution of the
CoRI ™ Retirement
Indexes,
investment
products and tools

» Quantify and
empower anew
and actionable
lifetime income-
based portfolio
planning
framework
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Investment Summary
North Carolina State Deferred Compensation Plan

Equity Index Non-Lendable Fund F Returns $1,183,473,935
T e | on | nen | e [smecennomon

Equity Index Non-Lendable Fund F 14 January 2011 1.80 21.84 14.67 15.10

Benchmark: S&P 500 Index 1.81 21.86 14.66 15.09

Tracking Difference -0.01 -0.02 0.01 0.01

U.S. Debt Index Non-Lendable Fund F Returns $306,607,126
o | or [ rw | e omecmmmon

U.S. Debt Index Non-Lendable Fund F 14 January 2011 1.89 -0.17 3.76 3.65

Benchmark: Barclays U.S. Aggregate Bond Index 1.84 -0.10 3.75 3.65

Tracking Difference 0.05 -0.07 0.01 0.00

Russell 2500 Index Fund F Returns $211,860,015
I RCTT I T NN T T

Russell 2500 Index Fund F 6 March 2009 2.31 24.09 14.09 25.46

Benchmark: Russell 2500 Index 2.30 24.01 13.95 25.33

Tracking Difference 0.01 0.08 0.14 0.13

MSCI ACWI ex-US Index Non-Lendable Fund F Returns $39,402,332
I A T I T BT e

MSCI ACWI ex-US Index Non-Lendable Fund F 14 January 2011 0.53 12.54 4.33 4.89

Benchmark: MSCI ACWI ex-US Net Dividend 051 1231 415 471

Return Index

Tracking Difference 0.02 0.23 0.18 0.18
Total AUM: $1,741,343,408

As of 31 March 2014

* North Carolina’s initial investment into each of these benchmarks took place on March 6, 2009. For the S&P 500 Index fund, the ACWI ex-US Index fund, and the Barclays Aggregate
Index fund, North Carolina moved from a securities lending to a non-securities lending vehicle on January 14, 2011. The performance to inception for these three funds is to the January
14, 2011 date.

Fund returns are unaudited, assume reinvestment of dividends, and are gross of fees and expenses. Deduction of fees will reduce return. Fees are described in the guideline and fee
agreement contained in the standard client contract. Past performance is no guarantee of future results. Indexes are unmanaged and one cannot invest directly in an index. Returns for
periods of one year or greater are annualized. Returns for client inception dates falling in the middle of the month are calculated as of month end.

BLACKROCK® For use with institutional investors only — proprietary and confidential 9
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Over 40 years of experience driving beta forward

We constantly reinvest in and reinvent our business so our clients can have access to efficient Beta solutions and
seek the following:

» Drive the industry forward through our ability to create specialized, innovative investments afforded by our scale and depth of expertise
» Forge new ground for clients — first manager to offer opportunities in equity index developed, emerging, and frontier markets

» Evolve capabilities to continuously deliver on emerging trends — strategic beta, global benchmarking, overlay strategies
»

Serve as an index advocate on behalf of clients and as a key partner to index providers seeking our practitioner knowledge

40 years of Beta Strategies — Continual evolution of products, technology and capabilities

BlackRock Index Equity RMA?

Index pioneer and Defined Emerging World Equity Triple A: ) iShares ) !Ellmlna'ted‘ EAFE Frontier Mlp!mum
innovator contribution Market Benchmark asset allocation Exchange- dividend flipping Index Plus Markets Volatility ETFs
. ) Shares (WEBS) PM tool Traded Funds
liti E | Journey Mgmt
capabilities quity Index Risk model Fundamentally s
enhancements weighted strategies

e —————————————————————————— — ¥ 2014

Fund of fund

structures Factor ETFs
: . Currency
. EM Directed FX Aladdin
EAFE Equity ! Russell Index Investment Migration Hedged
Index Equity and Analysis: Income strategy ETFs . ) iShares
Funds ~ NElEED EAFE Daily openings T-2 for
Securities currency First 401(k) index portfolio Sl e ot alll e ¢ ETFs
Ler:]dlir: hedging Target Date management p International
9 Fund (LifePath) tool Emerging
Markets
Small Cap
R M T M I S S S MR L S G SR S I S
N N N N N N N N N N v Vv % v % Vv % Vv Vv YV v

1 Risk Managed Assets (RMA) represents total asset values of the portfolio risks managed by Index Asset Allocation group
“BlackRock” means BlackRock Asset Management Canada Limited and its affiliates

BLACKROCK@ For use with institutional investors only — proprietary and confidential 13



Index investing at BlackRock

Benefits of BlackRock's unique size and scale
» Risk Management: Proprietary analytics platform overseeing all indexed assets
» Trading: Global execution platform provide unique access to liquidity

» Trust: Fiduciary commitment to advising and serving clients, and clients only

BlackRock Global
Indexing
$2.7 trillion

Passive Fixed Income Passive Equity

$624 billion $2.1trillion

Index ETF Index ETF
$436 billion $188 billion $1.3 trillion $741 billion

AUM in USD as of 31 March 2014

BLACKROCK@ For use with institutional investors only — proprietary and confidential 14



Core investment philosophy of total performance management

We believe that superior investment outcomes are best achieved through a disciplined, objective process to manage

return, risk and cost

Return

» Performance with
value-added portfolio management

» Flexible strategies and solutions

Risk

» Proprietary portfolio & risk
management system helps
manage investment and
operational risk

Total
Performance
Management

Cost

» Trading cost integrated into
portfolio construction using
proprietary transaction cost models

» Transaction costs can be
minimized through netting client
flows

» Focus on best execution for all
external trading, including FX

BLACKROCK’
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Our index investment management process is anything but passive

Deep expertise and investment skill have underpinned consistent historical performance

» BlackRock’s beta portfolios are managed using a team approach to strategy, portfolio management, research, and trading

The ability to capture gains on hundreds of investment decisions adds up over time

» Portfolio managers’ decision-making process involves deciding on corporate actions such as dividends, stock splits, spinoffs, rights
offerings, and mergers & acquisitions

Detail-intensive investment decisions in pursuit of performance with precision and reliability

Benchmark Knowledge Portfolio Construction Efficient Trading Performance & Oversight

» Analysis of forthcoming index » Teams of portfolio managers » Industry’s largest internal market » Daily review by portfolio managers
changes dedicated by region place for netting of client flows » Monthly Investment Review

> AUd'_tdda”y updates from index » Supported by leading technology » Best execution sought on all Committee
providers and risk models trades ) Independent Risk & Quantitative

» Develop trade strategies to Analysis Group
thoughtfully incorporate index

events

» Rapid dividend reinvestment and » Economies of scale

cash equitization
» Dedicated trading research team

Risk Management

Leverage RQA and BlackRock’s proprietary Aladdin® system to help identify, monitor and minimize risk

BLACKROCK@ For use with institutional investors only — proprietary and confidential 16



Major Sources of Tracking Error
Global & Domestic Index Funds

Tax Reclaim Process o
Maximize

m
>
=y
5
Securities Lending 3 Impact
(7))
Treatment of Corporate Actions &
c
- Optimization >
=
E Treatment of Index Changes
0
& Transaction Costs
Minimize =
Impact e Cash Drag
lliquidity

DC-0540/10-13
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Key takeaway
Our approach to Beta: anything but passive

Investors today demand more reliable, precise returns and innovative ways to use beta

BlackRock Beta Strategies’ approach is focused on:

Performance Process Platform

Team combines skill Seek to provide Rooted in deep Scale and technology

and ingenuity in consistent performance understanding of innovations help
seeking to enhance benchmarks and capital enhance ability to
outcomes markets deliver consistent
performance and

minimize costs

Source: BlackRock, as of 31 December 2013.

Products

Flexible spectrum of

solutions featuring
more than 1,000 funds
covering 350+
benchmarks?

BLACKROCK"” For use with institutional investors only — proprietary and confidential
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Eqg-ldx-NL-F-Ch

Equity Index Non-Lendable Fund

Characteristics

Characteristics

Strategy S&P 500° Index
Total fund assets $12.94B
Number of holdings 501

Top 10 holdings (% of NAV)

Fund % Index %
Apple Inc. 2.87 2.87
Exxon Mobil Corporation 2.583 2.583
Google Inc. Class A 1.88 1.88
Microsoft Corporation 1.85 1.85
Johnson & Johnson 1.66 1.66
General Electric Company 1.56 1.56
Wells Fargo & Company 1.43 1.43
JPMorgan Chase & Co. 1.38 1.38
Chevron Corporation 1.36 1.36
Berkshire Hathaway Inc. Class B 1.35 1.35

As of 31 March 2014

Sector diversification (%)

Consumer discretionary

Consumer staples

Energy

Financials

Health care

Industrials

Information technology

Materials

Telecommunication services

Utilities

This information is unaudited and intended for analytical purposes only. Asset allocations and holdings are subject to change.

Sources: BlackRock, FactSet

16.44
16.44

18.63
18.63

0 8 16

24

®Fund ®Index

BLACKROCK®
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662134

Equity Index Non-Lendable Fund

20117 -0.22%
2012 16.04
2013 32.35
1vr? 21.84
3 ¥rs Annualized 14.67

Standard & Poor’s
500 Index

-0.25%
16.00
32.39
21.86
14.66

Tracking
Difference

0.03%

0.04
-0.04
-0.02

0.01

2014

Jan -3.46%
Feb 4.57
Mar 0.84

1st Qtr. 1.80%

-3.46%
4.57

1.81%

0.00%
0.00
0.00

-0.01%

Apr
May
Jun

2nd Qtr.

Jul
Aug
Sep

3rd Qtr.

Oct
Nowv
Dec

4th Qtr.

YTD 2014 1.80% 1.81% -0.01%

Last 3 months 1.80% 1.81% -0.01%
Last 6 months 12.50 12.51 -0.01
Last 9 months 18.43 18.41 0.02
Last 12 months 21.84 21.86 -0.02

Cumulative Since Inception 56.00% 55.96% 0.04%

Annualized Since
Inception 15.10% 15.09% 0.01%

Annualized Risk 12.20% 12.21% 0.07%

SGeneral MNotes:

Although the Funds net asset walue does include an accrual for fund lewel administrative costs capped at 2 basis points (0.02%) per year,
it does not include an accrual for the iNvestment management fee. IT the Fund s net asset wvalue did include an accrual for the imeestment
management fee, the Fund's returns would be lower. Please contact your service provider for investment management fee information.

This information is being provided to you on a confidential basis only for informational purposes in connection with the plan participant
disclosurss required to be prowvided pursuant to Department of Labor Rule 4045-5 (Ruls 4045-5). Plan administrators intending to comply with
Rule 40455 will need to provide participants and beneficiaries in participant-directed individual account plans with additional information.

The information provided hermin does not constitute legal, tax or accounting advice. This information is not for public distribution or distribution
beyond its intended audience, and is Not intended as an offer or solicitation with respect 1o the purchase or sale of any of the nvestments
referred to herein. Without BlackRock's prior written consent, this information is not to be shared externally, except to the external agents

that assist in supporting your obligations or compliance needs, provided such external agents are bound by the same duties and obligations
with respect to the information as you are as the recipient, or such information is required to be disclosed pursuant to applicable laws and/or
regulations or PUrsuUant to subpoena or other court order. If a request is Made to Mmake such information public under applicable laws, then
wyou shall use reasonable efforts to give prior notice of any such reguest so as to permit BlackRock to seek to obtain a protective order
prohibiting or restricting the public disclosure of such information. Should you make any changes to this information, you will bear the
responsibility of confirming that the resulting information complies with Rule 404a-5.

The Fund is a privately offered collective investment fund maintained by BlackRock Institutional Trust Company, N A (BTC) and is available only
to cerain qualified employes benefit plans and governmental plans and Not offered to the general public; a prospecus is Not required and prices
are not available in local publications. To obtain pricing information, please contact your local service representative.

The Fund’'s performance is not necessarily an indication of how well the Fund will perform in the future.

BTC, anational banking association operating as a limited purpose trust company, manages the collective investment products and services
referred to in this publication and provides fiduciary and trust services to various institutional investors. Funds maintained by BTG are not
insured by the Federal Deposit Insurance Corporation or any other U.S. Government agency, and are not guaranteed by BTC, BlackRock, Inc
or amy of their affiliates.

(c) 2014 BlackRock Institutional Trust Companmy, RN

' Account Inception 01/31,11
Z Performance figures are annualized as of period end.

For use with institutional and professional investors only — proprietary and confidential 20
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Ru-2500-1dx-Ch

Russell 2500™ Equity Index Fund

Characteristics

Characteristics

Strategy Russell 2500™ Index
Total fund assets $2.85B
Number of holdings 2,496

Top 10 holdings (% of NAV)

Fund % Index %
Cheniere Energy, Inc. 0.35 0.35
Helmerich & Payne, Inc. 0.27 0.27
Trimble Navigation Limited 0.26 0.26
TransDigm Group Incorporated 0.25 0.25
Under Armour, Inc. Class A 0.25 0.25
Endo International Plc 0.24 0.24
Polaris Industries Inc. 0.24 0.24
United Rentals, Inc. 0.23 0.23
TRW Automotive Holdings Corp. 0.23 0.23
Chicago Bridge & Iron Co. NV 0.23 0.23

As of 31 March 2014

Sector diversification (%)

Consumer discretionary
Consumer staples

Energy

Financials

Health care

Industrials

Information technology
Materials
Telecommunication services

Utilities

23.34
23.37

0 9 18

27

mFund mIndex

This information is unaudited and intended for analytical purposes only. Asset allocations and holdings are subject to change.

Sources: BlackRock, FactSet

BLACKROCK®
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655446

Russell 2500™ Equity Index Fund

Russell 2500 Tracking
Index Difference

2009’ 51.76% 51.73% 0.03%
2010 26.96 26.71 0.25
2011 -2.46 -2.51 0.05
2012 1812 17.88 0.24
2013 36.88 36.80 0.08
1¥r? 24.09 24.01 0.08
3 ¥rs Annualized 14.09 13.95 0.14
5 ¥rs Annualized 25.46 25.33 0.13
2014
Jan -2.28% -2.28% 0.00%
Feb 5.06 5.07 001
Mar -0.35 -0.36 0.01
1st Qtr. 2.31% 2.30% 0.01 %
Apr
May
Jun
2nd Qtr.
Jul
Aug
Sep
3rd Qtr.
Oct
MNow
Dec
Ath Qtr.
¥Y¥TD 2014 2.31% 2.30% 0.01 %
Last 3 months 2.31% 2.30% 0.01%
Last 6 months 11.17 11.16 0.01
Last 9 months 21.28 21.25 0.03
Last 12 months 24.09 24.01 0.08
Cumulative Since Inception 210.87% 209.20% 1.67%
Annualized Since
Inception 25.468% 25.33% 0.13%
Annualized Risk 17.97% 17.95% 0.15%

General Motes:

Although the Fund s net asset value does include an accrual for fund level administrative costs capped at 2 basis points (0.02%) per year,
it does notinclude an accrual for the investment management fee, |If the Fund s net asset value did include an accrual for the investment
management fee, the Fund's returns would be lower. Please contact your service provider for investment management fee information.

This information is being provided to you on a confidential basis only for informational purposes in connection with the plan participant
disclosures required to be provided pursuant to Department of Labor Rule 4045-5 (Rule 4045-5). FPlan administrators intending to comply with
Rule 404a-5 will need to provide participants and beneficiaries in participant-directed individual account plans with additional inform ation.

The information provided hersin does not constitute legal, tax or accounting advice. This information is not for public distribution or distribution
bayond its intended audience, and is not intended as an offer or salicitation with respect to the purchase or sale of any of the investments
referred to hersin. Without BlackRock s prior written consent, this information is not to be shared externally, except to the external agents

that assist in supporting your abligations or compliance needs, provided such external agents are bound by the same duties and obligations
with respect to the information as you are as the recipient, or such information is required to be disclosed pursuant to applicable laws and/or
regulations or pursuant to subpoena or other court order. |f a requestis made to make such information public under applicable laws, then
wyou shall use reasonable efforts to give prior notice of any such reguest so as to permit BlackRock to seek to obtain a protective order
prohibiting or restricting the public disclosure of such information. Should you make any changes to this information, you will bear the
responsibility of confirming that the resulting information complies with Rule 404a-5.

The Fund is a privately offered collective investment fund maintained by BlackRock |nstitutional Trust Company, M. A, (BTC) and is available only
to certain qualified employee benefit plans and governmental plans and not offered to the general public; a prospecus is not required and prices
are not available in local publications. To obtain pricing information, please contact your local service representative.

The Fund's performance is not necessarily an indication of how well the Fund will performm in the future.

BTC, anational banking association operating as a limited purpose trust company, manages the collective investment products and sendces
referred to in this publication and provides fiduciary and trust services to various institutional investors. Funds maintained by BTC are not
insured by the Federal Deposit Insurance Corporation or any other U.S. Government agency, and are not guarantesd by BTC, BlackRocok, Inc
or any of their affiliates.

(c) 2014 BlackRock Institutional Trust Companrny, M.A.

1 account Inception 03/31/09
2 parformance figures are annualized as of period end.

w_l>ﬁ_Axon—A® For use with institutional and professional investors only — proprietary and confidential 22



ACWI-ex-US-NL-A- Fund-Ch

ACW!I ex-US Non-Lendable Fund

Characteristics

Characteristics

Strategy MSCI ACWI ex-US IndexsM
Total fund assets $5.51B
Number of holdings 1,839

Top 10 holdings (% of NAV)

Country Weight (%)
Nestle S.A. Switzerland 1.33
Roche Holding Ltd Genusssch. Switzerland 1.15
Novartis AG Switzerland 1.07
HSBC Holdings PLC United Kingdom 1.04
Toyota Motor Corp. Japan 0.85
BP PLC United Kingdom 0.82
Royal Dutch Shell Plc Class A United Kingdom 0.77
Total SA France 0.77
Samsung Electronics Co., Ltd. Korea 0.76
GlaxoSmithKline PLC United Kingdom 0.70

This information is unaudited and intended for analytical purposes only. Asset allocations and holdings are subject to change.

Sources: BlackRock, FactSet

Country allocation (%)

China
Korea
Spain
Taiwan
Sweden
Brazil
Netherlands
Hong Kong
Italy

South Africa
India
Russia
Mexico

United
Kingdom
549

3.90
3.24
2.56
2.44
2.39
2.27
1.98
1.97
1.88
1.60
1.38
1.08
1.06

France
7.48

Singapore
Denmark
Belgium
Malaysia
Finland
Norway
Indonesia
Thailand
Israel
Poland
Chile
Turkey
Ireland

As of 31 March 2014

Canada

6.84
Switzerland
6.74
Australia
5.69

1.05 Colombia
0.98 Austria
0.88 Philippines
0.80 Portugal
0.66 Greece
0.60 New Zealand
0.55 Peru
0.46 Czech Republic
0.38 Hungary
0.37 Egypt
0.32 Bermuda
0.32
0.24

Germany

0.23
0.20
0.20
0.14
0.12
0.10
0.09
0.05
0.05
0.04
0.00

BLACKROCK®
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BlackRock MSCI ACWI Ex-U.S. Index NL Fund

MSCI ACwWI
ex-U.S.

Net Dividend Tracking

Return Index Difference
2011 -14.43% -14.65% 0.12%
2012 17.88 16.82 1.056
2013 14.69 15.29 -0.60
1 ¥r? 12.54 12.21 0.23
3 ¥rs Annualized 4.33 415 0.18
2014
Jan -4 .57 % -4.54% -0.03%
Feb 503 5.02 0.01
Mar 0.30 0.26 0.04
1st Qtr. 0.53% 0.51% 0.02%
Apr
May
Jun
2nd Qtr.
Jul
Aoug
Sep
3rd Qtr.
Oct
MNow
Dec
4th Qtr.
Y¥TD 2014 0.53% 0.51% 0.02%
Last 3 months 0.53% 0.51% 0.02%
Last 6 months 5.35 5.30 0.056
Last 9 months 16.01 16.92 0.09
Last 12 months 12.64 12.31 0.23
Cumulative Since Inception 16.31% 15.68% 0.63%
Annualized Since
Inception 4.89% 4.71% 0.18%
Annualized Risk 16.47% 16.47 % 1.92%

General MNotes:

Although the Fund s net asset valus does include an accrual for fund level asdministrative costs capped at 2 basis poims (D.02%) per year,
it does not include an accrual for the investment Mmanagement fee. If the Funds net asset value did include an accrual for the investment
management fee, the Fund's returns would be lower. Please contact your service prowvider for imve stment management fee information.

This information is being provided to you on a confidential basis only for informational purpose s in connection with the plan participant
disclosures required to be provided pursuant to Department of Labor Rule 404a-5 (Rule 404a-5). Plan administrators intending to comply with
Rule 40455 will need to provide participants and beneficiaries in participant-directed individual account plans with additional information.

The information provided hersin does not constitute legal, tax or accounting adwvice. This information is not for public distribution or distnbuticomn
beyond its intended audience, and is not intended as an offer or solicitation with respect to the purchase or sale of any of the investmeaents
referred to heraein. Without BlackRock s prior written consent, this information is not to be shared externally, except to the external agents

that assist in supporting your obligations or compliance needs, provided such external agents are bound by the same duties and obligations
with respect to the information as you are as the recipient, or such information is required to be disclosed pursuant to applicable laws andfor
regulations or pursuant to subpoena or other court order. If a request is made to make such information public under applicable laws, then
you shall use reasonable efforts to give prior notice of any such reguest so as to permit BlackRock to seek to obtain a protective order
prohibiting or restricting the public disclosure of such information. Should you make any changes to this information, you will bear the
responsibility of confirming that the resulting information complies with Rule 404a-5.

The Fund is a privately offered collective investment fund maintained by BlackRock Institutional Trust Company, N.A. (BTC) and is available only
to certain qualified employee benefit plans and governmental plans and not offered to the general public; a prospectus is not required and prices
are not awvailable inlocal publications. To obtain pricing information, please contact your local service representative.

The Fund's performance is not necessarnly an indication of how well the Fund will perfom in the future.,

BTC, anational banking association operating as a limited purpose trust company, manages the collective investment products and sendces
referred to in this publication and prowvides fiduciary and trust services to vanous institutional investors. Funds maintained by BTC are not
insured by the Federal Deposit Insurance Corporation or any other U .S, Government agency, and are not guaramntead by BTC, BlackRocok, Inc
or amy of their affiliates.

(<) 2014 BlackRocdk Institutional Trust Companrny, RMN.AC

1 Account Inception 01/31411
2 Parfomance figures are annualized as of period end.

w_l>ﬁ_Axon—A® For use with institutional and professional investors only — proprietary and confidential 24



Portfolio profile

As of 31 March 2014

Barclays
US Debt Index Fund Non-Lendable US DebtIndex |, o regate Bond
Fund NL
Barclays LIl
US Debt Index Aggregate Bond Sector breakdown (mkt val %)
Fund NL Treasury 36.57 35.63
Index Agencies 2.66 3.83
Market value ($B) 17.91 16.80 Financials 755 747
# Holdings 7,270 8,441 Industrials 12.97 12.86
Characteristics UtI|ItIeS 2.48 2.58
Non-US credit 5.21 5.26
0,
Coupon (%) 3.23 3.31 Taxable munis 0.88 0.99
Nominal yield (%) 2.24 2.26 ABS 0.43 0.48
Current yield (%) 3.12 3.18 Mortgages 28.73 28.72
Yield to maturity (YTM) (%) 2.24 2.26 gHMQ i(s) year ggi (7)4212
- ; year . .
Weighted avg life (yrs) 6.93 7.02 FHLM gold 30 year 567 6.14
Effective duration (yrs) 5.20 5.22 FHLM gold 15 year 1.78 1.61
Spread duration 3.75 3.77 FNMA 30 11.60 10.72
: - FNMA 15 2.83 2.54
Option éd]usted spread (bps) 38 38 Hybrid ARM 044 0.4
Convexity 0.16 0.16 CMBS 1.68 1.69
Quality breakdown (mkt val %)* Foreign Government 0.00 0.05
AAA or above 72.76 72.79 \(/:vas'hht T 0/)0-40 0.00
eighted avg life breakdown (mkt val %

AA 3.97 3.90 0-1 2.81 0.18
A 11.37 11.36 1-2 9.56 13.27
BBB 11.90 11.95 2-3 15.39 13.47
3-5 27.27 26.72
5-7 17.81 18.11
7-10 14.96 15.69
10-20 2.82 3.12
20-30 9.10 9.12
30+ 0.27 0.31

1. BlackRock receives credit quality ratings on a fund’s underlying securities from the three major reporting agencies - S&P, Moody’s and Fitch. The credit quality breakdown is provided by
BlackRock by taking the median rating of the three agencies when all three rate a security. BlackRock will use the lower of the two ratings if only two agencies rate a security, and
BlackRock will use one rating if that is all that is provided. Securities that are not rated by any of the three agencies are reflected as such in the breakdown. Below investment-grade is
represented by a rating of BB and Below. BlackRock converts all ratings to the equivalent S&P major rating category for purposes of the category shown. Ratings and portfolio credit quality
may change over time. Unrated securities do not necessarily indicate low quality. The fund itself has not been rated by an independent rating agency. (Exceptions: Low Duration and Core
Bond will use the highest rating when two or three agencies rate a security). Data is for analytical purposes only. Index data points may differ to those published by the Index due to
classification criteria. Past performance does not guarantee future results. Indexes are unmanaged and one cannot invest direction in an index. Asset allocations and holdings are subject
to change. Breakdowns may not sum to total due to rounding, exclusion of cash, STIF, and statistically immaterial factors.

Source: BlackRock
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Barclays U.S.
Aggregate Bond Tracking
Index Difference

2011" 7.62% 7.72% -0.10%
2012 4.23 4.21 0.02
20132 -2.02 -2.02 0.00

1 vr? 017 -0.10 -0.07

3 ¥rs Annualized 3.76 3.75 0.01
2014

Jan 1.51% 1.48% 0.03%
Feb 0.58 0.53 0.05
Mar -0.20 -0.17 -0.03
1st Qtr. 1.89% 1.84% 0.05%
Apr

May

Jun

2nd Qtr.

Jul

Aug

Sep

3rd Qtr.

Oct

MNow

Dec

dth Qtr.

YTD 2014 1.89% 1.84% 0.05%
Last 3 months 1.89% 1.84% 0.05%
Last 6 months 1.66 1.70 -0.04
Last 9@ months 2.23 2.28 -0.05
Last 12 months 017 -0.10 -0.07
Cumulative Since Inception 11.99% 12.01% -0.02%
Annualized Since

Inception 3.865% 3.65% 0.00%
Annualized Risk 2.79% 2.77% 0.18%

General Motes:

Although the Fund's net asset valus does include an accrual for fund level administrative costs capped at 2 basis points (0.02%) per year,
it does not include an accrual for the investment management fee. If the Fund's net asset value did include an accrual for the investment
management fee, the Fund s returns would be lower. Please contact your service provider for imvestment management fee information.

This information is being provided to you on a confidential basis only for informational purposes in connection with the plan participant
disclosures required to be provided pursuant to Department of Labor Rule 404a-5 (Rule 404a-5). Plan administrators intending to comply with
Rule 404a-5 will neaed to provide participants and beneficiaries in participant-directed individual account plans with additional infoarmation.

The: information provided herein does not constitute legal, tax or accounting adwvice. This information is not for public distribution or distrdb ution
bayond its intended audieance, and is not intended as an offer or solicitation with respect to the purchase or sale of any of the investmeants
referred to herein. Without BlackRock s prior written consent, this information is not to be shared externally, except to the external agents

that assist in supporting your obligations or compliance needs, provided such external agents are bound by the same duties and abligations
with respect to the information as you are as the recipient, or such information is required to be disclosed pursuant to applicable laws and/or
regulations or pursuant to subpoena or other court order. |f a request is made to make such information public under applicable laws, then
wou shall use reasonable efforts to give prior notice of any such reguest so as to permit BlackRock to seek to obtain a protective order
prohibiting or restricting the public disclosure of such information. Should you make any changes to this information, you will bear the
responsibility of confirming that the resulting information complies with Rule 404a-5,

The Fund is a privately offered collective investment fund maintained by BlackRock Institutional Trust Company, N A, (BTC) and is available only
to certain qualified employee benefit plans and governmental plans and not offered to the general public; a prospectus is not required and prices
are not available inlocal publications. To obtain pricing information, please contact your local service representative.

The Fund's performance is not necessarily an indication of how well the Fund will perform in the future.

BTC, anational banking association operating as a limited purpose trust company, manages the collective inwvestment products and sendces
referred to in this publication and provides fiduciary and trust services to various institutional investors, Funds maintained by BTC are not
insured by the Federal Deposit Insurance Corporation or any other U.S. Government agency, and are not guaranteed by BTC, BlackRock, Inc
ar amy of their affiliates.

(<) 2014 BlackRock Institutional Trust Company, MN.A.

1 Account Inception O1/31/11
2 Performance figures are annualized as of period end.
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Important notes

Strategies may include collective investment funds maintained by BlackRock Institutional Trust Company, N.A., which are available only to certain qualified employee benefit plans and
governmental plans and not offered to the general public. Accordingly, prospectuses are not required and prices are not available in local publications. To obtain pricing information, please
contact your local service representative.

BlackRock Institutional Trust Company, N.A., a national banking association operating as a limited purpose trust company, manages the investment strategies and other fiduciary services
referred to in this material and provides fiduciary and trust services to various institutional investors. Strategies maintained by BlackRock are not insured by the Federal Deposit Insurance
Corporation and are not guaranteed by BlackRock or its affiliates.

The opinions expressed may change as subsequent conditions vary. The information and opinions contained in this material are derived from proprietary and non-proprietary sources
deemed by BlackRock, Inc. and/or its subsidiaries (together, “BlackRock”) to be reliable. No representation is made that this information is accurate or complete. There is no guarantee that
any forecasts made will come to pass. Reliance upon information in this material is at the sole discretion of the reader.

This material does not constitute a recommendation by BlackRock, or an offer to sell, or a solicitation of any offer to buy or sell any securities, product or service. The information is not
intended to provide investment advice. BlackRock does not guarantee the suitability or potential value of any particular investment.

Investing involves risk, including possible loss of principal. Asset allocation models and diversification do not promise any level of performance or guarantee against loss of principal.
Investment in the funds is subject to the risks of the underlying funds.

Past performance does not guarantee future results. Investment return and principal value of an investment will fluctuate so that an investor’'s shares, when redeemed, may be worth more
or less than the original cost. Index returns are for illustrative purposes only and do not represent actual Fund performance. Index performance returns do not reflect any management fees,
transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in an index. Collective fund performance assumes reinvestment of income and does not reflect
management fees and certain transaction costs and expenses charged to the fund. Actual results may differ depending on the size of the account, investment restrictions, when the
account is opened, and other factors.

Barclays indices are trademarks of Barclays Bank PLC. Dow Jones indices are servicemarks of S&P Dow Jones Indices LLC. “FTSE®” is a trademark of the London Stock Exchange Group
companies. MSCI®indices are servicemarks of MSCI Inc. Russell indices are trademarks of Russell Investment Group. “S&P®” and “S&P 500®” are registered trademarks of Standard &
Poor’s Financial Services LLC. The Funds are not sponsored, endorsed, issued, sold or promoted by Barclays Bank PLC, FTSE International Limited, MSCI Inc., Russell Investment Group
or S&P Dow Jones Indices LLC (together, the “Index Providers”). None of the Index Providers make any representation regarding the advisability of investing in the Funds.

© 2014 BlackRock, Inc. All rights reserved. BLACKROCK is a registered trademark of BlackRock, Inc. All other trademarks are those of their respective owners.

FOR COLLECTIVE TRUST FUND USE ONLY
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