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Strategy Overview

The LifePath Portfolios are designed to be comprehensive investment solutions
for individuals seeking a simple, yet sophisticated way to invest for their
retirement. Professionally managed and institutional in quality, the LifePath
Portfolios can help investors seeking a sound, diversified investment strategy to
help achieve their long-term goals.

Objective

The LifePath Portfolios, as comprehensive investment solutions, are designed to
address the many challenges facing defined contribution (DC) plan participants.

= What is the right mix of stocks and bonds?
« How do you create a well diversified portfolio?
= When and how should the asset mix change over time?

LifePath Portfolios address those challenges so participants don’t have to. Each
LifePath Portfolio is “systematically rebalanced” so that as the investment
horizon decreases, the bond allocation increases and the equity allocation
decreases. Plan participants can select the LifePath Portfolio based on the
target date they anticipate they’ll start to draw on their retirement savings.
Once they’ve decided on a target date, they can leave the investment
management to the professionals at BlackRock.

Portfolio Construction

Each LifePath Portfolio is a broadly diversified strategy, tailored to the
investment time horizon of the investor. The target date of each portfolio (e.qg.,
LifePath 2020) represents the year when the investor will most likely start to
draw on their retirement savings.

BlackRock employs a scientific approach to provide portfolio recommendations
amongst broad asset classes, using a proprietary analysis of expected risks,
returns, and correlations across markets. The resulting glidepath is
characterized by a systematic and smooth evolution of investment risk over
time, seeking more consistent returns for investors.

The allocations are constantly monitored and rebalanced in an effort to
maximize expected return for a given level of risk. Each fund is monitored
daily, and rebalanced monthly to within 50 basis points of the current target
weights. In addition, each fund is rebalanced quarterly to within 50 basis points
of the new target weights.

The LifePath Portfolios span the years 2015 through to 2050 in five-year
increments. There is also a LifePath Retirement Portfolio which is designed for
investors currently near or in their retirement. This is the only LifePath
Portfolio that maintains a stable mix of conservative investments and is mainly
designed to provide for capital preservation.

Additionally, as each LifePath Portfolio reaches it’s target date, the fund
balances automatically transition into the Retirement Portfolio. For example,
the LifePath 2015 portfolio will merge into the Retirement portfolio at the end
of 2014.

BLACKROCK

About BlackRock

BlackRock is a premier provider of asset
management, risk management, and
advisory services to institutional,
intermediary, and individual clients
worldwide. As of 31 March 2010, the firm
manages US$3.36 trillion across asset
classes in separate accounts, mutual funds,
other pooled investment vehicles, and the
industry-leading iShares® exchange-traded
funds.

Through BlackRock Solutions®, the firm
offers risk management and advisory
services that combine capital markets
expertise with proprietarily-developed
analytics, systems, and technology.
BlackRock Solutions currently provides risk
management and enterprise investment
services for $9 trillion in assets.

BlackRock serves clients in North and South
America, Europe, Asia, Australia, Africa,
and the Middle East. Headquartered in New
York, the firm maintains offices in 24
countries around the world.
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Benefits of LifePath

= Scientific investing: comprehensive approach seeks to
maximize returns, control risk and minimize cost to
help deliver more consistent returns.

= Institutional quality: delivering scale and investment
capabilities traditionally available to large DB pension
plans.

< Innovation: since pioneering the first target date fund
in 1993, continuous product advancement which seeks
to achieve optimal retirement savings outcomes.

e Track record: time tested through up and down market
cycles.

= Customized solutions: flexible fund menu coupled with
extensive research capabilities.

e Participant communication: delivering effective
communication strategies by incorporating behavioral
insights.

e Client engagement: dedicated team helps plan
sponsors coordinate LifePath implementation from
beginning to end.

Award-Winning Communication

Clear, action-oriented communication strategies are crucial
to DC plan success. BlackRock partners with plan sponsors
to develop communication campaigns that combat
participant inertia. From the award-winning "Two
Choices™" campaign to strategic reenrollment or rapid
enrollment, BlackRock develops the content and delivery
system designed to ensure success for you and your
participants.
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Portfolio mixes are for illustration only and do not represent the actual
allocation of any LifePath Portfolio.

Defined Contribution at BlackRock

BlackRock has helped plan sponsors navigate the retirement
path for more than 30 years with innovative solutions and a
global team dedicated to help maximize your defined
contribution plan. Steeped in a history of innovation,
BlackRock defined the target date retirement product
category in 1993 with the launch of LifePath Portfolios.

. . . BlackRock also developed the first index fund, advancing
How do LifePath Portfolios change over time? the world of quantitative investing.
Follow each LifePath Portfolio — over time, the investment
mix changes to reflect the level of risk appropriate for each
stage of the participant’s life. For example, ten years from
now, the investment mix of LifePath 2030 should look very
similar to the investment mix of today’s LifePath 2020

strategy.

As one of the world’s largest asset managers and one of the
largest US defined contribution managers*, BlackRock is
dedicated to bringing institutional-quality investment
solutions to help participants achieve their retirement goals
and to ensure plan sponsors meet their fiduciary
responsibility.

Contact your client relationship officer or BlackRock’s
Client Engagement Team at 800-882-0052.

The LifePath products are covered by U.S. patents
5,812,987 and 6,336,102.

*BlackRock managed over $3.36 trillion in assets as of 3/31/10, and was one of the largest US defined contribution managers, with over $264 billion in assets, as of
3/31/10.

For ease of reference, “BlackRock™ may be used to refer to BlackRock, Inc. and its affiliates, Including BlackRock Institutional Trust Company, N.A.

BlackRock Institutional Trust Company, N.A. (“BTC”), a national banking association operating as a limited purpose trust company, manages the collective investment
products and services discussed in this publication and provides fiduciary and custody services to various institutional investors. A collective investment fund is privately
offered: prospectuses are not required. Strategies maintained by BTC are not insured by the Federal Deposit Insurance Corporation or any other agency of the U.S.
government, are not an obligation or deposit of, or guaranteed by, BlackRock, Inc. or its affiliates.

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. Any opinions expressed in this publication reflect our judgment at this date and are subject to change. No
part of this publication may be reproduced in any manner without the prior written permission of BTC. Collective fund performance assumes reinvestment of income and
does not reflect management fees and certain transaction costs and expenses charged to the fund. Rick controls, asset allocation models and proprietary technology do
not promise any level of performance or guarantee against loss of principal.

None of the information constitutes a recommendation by BTC or a solicitation of any offer to buy or sell any securities. The information is not intended to provide
investment advice. Neither BTC nor BlackRock, Inc. guarantees the suitability of potential value of any particular investment. The information contained herein may not
be relied upon by you in evaluating the merits of investing in any investment.
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