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Portfolio Analysis
Composition as of 06-30-26 % Assets
@ U.S. Stocks 89.6
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® Bonds 0.0
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Investment Information
Operations and Management
Product Inception Date  09-20-19
Strategy Inception Date  03-23-12
Total Fund Assets ($mil)  3,237.11
Investment Manager BlackRock Institutional Trust Co
NA
Annual Turnover Ratio % 60.46
Fees and Expenses as of 06-01-26
Total Annual Operating Expense % 0.225%
Total Annual Operating Expense per $1000 $2.25

Additional Information for Total Annual Operating Expense

The Total Annual Operating Expense ("TAOE") ratio noted
above reflects a management fee and administrative costs.
The administrative costs are capped at one (1) basis point
(0.01%) per year. The TAOE may also, if applicable, reflect
certain third party acquired fund fees and expenses. There
may be other fees and expenses not reflected in the TAOE
that bear on the value of the investment. The Portfolio
Turnover Rate is that of the collective investment fund

in which the Fund invests exclusively, either directly or
indirectly.

Overall Morningstar Rating™
Jokkok

See disclosure for details.

Morningstar Return
Above Average

Morningstar Risk
Below Average

Top 10 Holdings as of 06-30-26 % Assets Morningstar Equity Sectors as of 06-30-26 % Fund
Amazon.com Inc 6.42 Cyclical 3447
Microsoft Corp 563 Basic Materials 3.15
Apple Inc 456 Consumer Cyclical 1272
CVS Health Corp 366 onsumer Lyclic '
Citigroup Inc 288 Financial Services 15.57
Real Estate 3.03
UnitedHealth Group Inc 238 "
38.11
Johnson & Johnson 235 v Sensitive
British American Tobacco PLC ADR 234 “ll Communication Services 418
Wells Fargo & Co 231 [ Energy 5.08
Merck & Co Inc 2.22 F<1 Industrials 12.26
[} Technology 16.59
— Defensive 27143
= Consumer Defensive 6.90
E3 Healthcare 1590
2 utilities 463

Investment Objective and Strategy
The Fund generally seeks long-term total return and current income by investing and reinvesting in a portfolio of U.S. and
non-U.S. equity securities.

The Fund is a collective investment trust maintained and managed by BlackRock Institutional Trust Company, N.A. ("BTC").
The Fund shall seek long-term total return and current income by investing and reinvesting in a portfolio consisting of
equity securities issued by U.S. companies, with a focus on dividend-paying securities issued by companies with large market

capitalizations. BTC selects investments for the Fund that BTC believes will both increase in value over the long-term and
provide current income, focusing on investments that will do both rather than those that will favor current income over capital
appreciation. The Fund may engage in active trading of portfolio securities to achieve its investment objective.

The Fund will be invested primarily in equity and equity-related securities, including, but not limited to, common stock,
preferred stock, depositary receipts, convertible securities, securities or other instruments whose price is linked to the value of
common stock (such as equity-linked notes), securities issued by publicly-traded real estate companies, shares of investment
companies and investment trusts (including private funds and exchange-traded funds) that may be managed, advised or
sub-advised by BTC or an affiliate of BTC, warrants and rights. The Fund also may invest a portion of its assets in securities of
non-U.S. issuers that may be denominated in U.S. dollars or non-U.S. dollar currencies, on a hedged or unhedged basis, and may
enter into currency transactions on a hedged or unhedged basis in order to seek its investment objective. From time to time,
the Fund may invest in securities through initial public offerings ("IPOs"), and may invest in restricted securities (e.g., Rule 144A
securities). While the Fund invests in both U.S. and non-U.S. equity securities, the Fund typically invests a majority of its assets
in U.S. equity securities.

In addition, the Fund may invest in U.S. or non-U.S. fixed income securities, including corporate bonds, U.S. and non-U.S.
government and supranational debt securities, asset-backed securities, and mortgage-backed securities. The Fund's fixed
income investments may be investment grade or non-investment grade. The Fund may invest in securities and other
instruments of issuers in both developed and emerging markets.

When consistent with its investment objective, the Fund may purchase or sell options or futures, including those on
a security, an index of securities, a currency or a basket of currencies, and may enter into foreign currency transactions,
including, but not limited to, forward currency exchange contracts and swaps (collectively, "derivatives"), some of which may
give rise to a form of leverage. The Fund may use derivatives as a substitute for taking a position in the underlying asset and/or
as part of a strategy designed to reduce exposure to risk, but may also use derivatives to enhance returns. The Fund may also
invest in other investment vehicles or investment companies, including those advised or subadvised by BTC or an affiliate of
BTC.

The Fund may invest through one or a series of collective investment trusts maintained and managed by BTC.

In the event of a conflict between this summary description of the Fund's investment objective and principal investment
strategies and the Trust Document under which the Fund was established, the Trust Document will govern. For more
information related to the Fund, please see the Fund's Trust Document, Profile and most recent audited financial statements.

The Fund may engage in securities lending.
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Morningstar Category
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Benchmark Description
For information about the Benchmark please see the Index
Provider Information section of the Disclosure.

Volatility Analysis

Investment
v

Low Moderate High
A
Category

In the past, this investment has shown a relatively moderate
range of price fluctuations relative to other investments. This
investment may experience larger or smaller price declines
or price increases depending on market conditions. Some

of this risk may be offset by owning other investments with
different portfolio makeups or investment strategies.

Worst 3 Month Return
-24.29%
(Jan '20 - Mar '20)

Best 3 Month Return
18.87%
(Nov 20 - Jan '21)

Overall Morningstar Rating™ Morningstar Return Morningstar Risk

*kkk Above Average Below Average
See disclosure for details.
Performance
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z m Investment
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Since Inception 10 Year 5 Year 3 Year 1 Year YTD
11.98 1247 11.38 17.23 24.40 12.73 Investment Return %
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Performance Disclosure: The Fund's returns are net of an investment management fee, currently at an annual rate of
0.27%. Effective 1/1/2023, the investment management fee was reduced from an annual rate of 0.32% to an annual rate
of 0.27%. The Fund's performance reflects fund level administrative costs capped at 1 basis point (0.01%) per year.

Principal Risks

Any of the principal risks summarized below may adversely affect the Fund's net asset value, performance, and ability to meet its
investment objective. An investment in the Fund is not a bank deposit, is not guaranteed by BlackRock, Inc. or any of its affiliates,
and is not insured by the Federal Deposit Insurance Corporation or any other agency of the U.S. government.

Underlying Fund Risk 1: The investment objective and strategies of a collective investment trust in which the Fund invests
(“Underlying Fund”) may differ from the Fund, and there is no assurance that an Underlying Fund will achieve its objective.

Active Strategy Risk: Active strategies could result in underperformance as compared to funds with similar investment
objectives and strategies.

Equity Investment Risk: The price of an equity security fluctuates based on changes in the issuer's financial condition and
overall market and economic conditions. Equity securities are subject to changes in value that may be more volatile than other
asset classes.

Fixed Income Investment Risk 1: An increase in interest rates may cause the value of fixed-income securities held by the
Fund to decline. The Fund's income may decline when interest rates fall. Debt issuers may not honor their obligations. Securities
that are rated below investment grade may be more volatile and less liquid than higher-rated securities of similar maturity.

Foreign Investment Risk 1: The Fund may suffer losses due to political, legal, economic and geographic events affecting
a non-U.S. issuer or market. The prices of non-U.S. securities may be more volatile than those of securities issued by U.S.
corporations or other U.S. entities. Securities of non-U.S. issuers denominated in non-U.S. currencies will expose the Fund to
fluctuations in foreign currency exchange prices.

Leverage Risk 1: Some transactions may give rise to a form of leverage. These transactions may include, among others,
derivatives, and may expose the Fund to greater risk and increase its costs. The use of leverage may cause the Fund to liquidate
portfolio positions when it may not be advantageous to do so to satisfy its obligations or to meet any required asset segregation
requirements. Increases and decreases in the value of the Fund's portfolio will be magnified when the Fund uses leverage.

Securities Lending Risk 1: The Fund may engage in securities lending, which involves borrower credit risk, settlement risk,
and cash collateral-related risks, such as the risk that the return on the cash collateral is insufficient to cover the fees the Fund
is committed to pay and the risk that cash collateral may be invested in securities or other instruments that suffer losses or
become illiquid.

Derivatives Risk 1: Investments in derivatives (such as futures contracts, forward contracts, swaps and options) may reduce
the Fund's returns and/or increase volatility. Fluctuations in the values of derivatives may not correlate perfectly with the overall
securities markets. The other party in the transaction may not fulfill its contractual obligation. The possible lack of a liquid
secondary market for derivatives could expose the Fund to losses.

Real Estate-Related Investment Risk 1: The main risk of real estate related securities is that the value of the underlying real
estate may go down. Real estate values can be affected by many factors including both the general and local economies, the
amount of new construction in a particular area, the laws and regulations (including zoning and tax laws) affecting real estate,
the costs of owning, maintaining and improving real estate, availability of mortgages, and changes in interest rates. If the Fund's
real estate related investments are concentrated in one geographic area or in one property type, the Fund will be particularly
subject to the risks associated with that area or property type. Investments in RE[Ts involve unique risks. REITs may have limited
financial resources, may trade less frequently and in limited volume and may be more volatile than other securities.

Large-Capitalization Companies Risk: Large-capitalization companies may be less able than smaller capitalization
companies to adapt to changing market conditions. Large-capitalization companies may be more mature and subject to
more limited growth potential compared with smaller capitalization companies. Over certain periods, the performance of large
capitalization companies has trailed the performance of overall markets.
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Disclosure

When used as supplemental sales literature, the
Investment Profile must be preceded or accompanied by this
disclosure statement. The performance data given represents
past performance and should not be considered indicative
of future results. Principal value and investment return will
fluctuate, so that an investor's shares when redeemed may
be worth more or less than the original investment. Fund
portfolio statistics change over time. The fund is not insured
by the Federal Deposit Insurance Corporation ("FDIC"), may
lose value and is not guaranteed by a bank or other financial
institution.

Fund Structure

The fund described herein is a bank-maintained collective
investment fund maintained and managed by BlackRock
Institutional Trust Company, N.A. ("BTC"). BTC is a national
banking association organized under the laws of the United
States and operates as a limited purpose trust company.

In reliance upon an exemption from the registration
requirements of the federal securities laws, investments in
the fund are not registered with the Securities and Exchange
Commission (“SEC”) or any state securities commission.
Likewise, in reliance upon an exclusion from the definition
of an investment company in the Investment Company Act
of 1940, as amended (the “Company Act”); the fund is not
registered with the SEC as an investment company under the
Company Act. The Office of the Comptroller of the Currency is
responsible for ensuring that fiduciary powers are exercised
in a manner consistent with the best interests of BTC's clients
and sound fiduciary principles.

The fund is offered to defined contribution
plans ("Plans") that are qualified under Section 401(a) of
the Internal Revenue Code of 1986, as amended ("IRC"),
and governmental Plans, such as state and municipal
government Plans that are described in IRC Section 818(a)(6),
such as governmental IRC Section 457(b) Plans. The fund
is established and governed by a trust instrument, the Plan
of BlackRock Institutional Trust Company, N.A. Investment
Funds for Employee Benefit Trusts (the "Plan Document"),
which sets forth BTC's powers, authority and responsibilities
regarding the administration, investment and operation of
the fund. Plans investing in the fund become subject to the
terms and conditions of the Plan Document.

Best and Worst 3 Month Performance
Morningstar calculates best and worst 3-month period (in
percentage) in-house on a monthly basis.

Best 3-month Period: The highest total return the
stock has posted in a consecutive three-month period over
the trailing 15 years, or if a fund does not have 15 years of
history, it will go back as far as the inception date.

Worst 3-month Period: The lowest total return the
stock has posted in a consecutive three-month period over
the trailing 15 years, or if a fund does not have 15 years of
history, it will go back as far as the inception date.

Morningstar Rating™

The Morningstar Rating™ for funds, or "star rating", is
calculated for managed products (including mutual funds,
variable annuity and variable life subaccounts, exchange-
traded funds, closed-end funds, and separate accounts)

with at least a three-year history. Exchange-traded funds
and open-ended mutual funds are considered a single
population for comparative purposes. It is calculated based
on a Morningstar Risk-Adjusted Return measure that
accounts for variation in a managed product's monthly
excess performance, placing more emphasis on downward
variations and rewarding consistent performance. The
Morningstar Rating does not include any adjustment for
sales loads. The top 10% of products in each product
category receive 5 stars, the next 22.5% receive 4 stars, the
next 35% receive 3 stars, the next 22.5% receive 2 stars,

and the bottom 10% receive 1 star. The Overall Morningstar
Rating for a managed product is derived from a weighted
average of the performance figures associated with its
three-, five-, and 10-year (if applicable) Morningstar Rating
metrics. The weights are: 100% three-year rating for 36-59
months of total returns, 60% five-year rating/40% three-year
rating for 60-119 months of total returns, and 50% 10-year
rating/30% five-year rating/20% three-year rating for 120 or
more months of total returns. While the 10-year overall star
rating formula seems to give the most weight to the 10-year
period, the most recent three-year period actually has the
greatest impact because it is included in all three rating
periods. For private funds, the Morningstar Rating presented
is hypothetical, because Morningstar does not independently
analyze private funds. Rather, the rating is assigned as
ameans to compare these funds with the universe of
mutual funds that Morningstar rates. The evaluation of

this investment does not affect the retail mutual fund data
published by Morningstar.

Morningstar Return

The Morningstar Return rates a fund's performance
relative to other managed products in its Morningstar
Category. Itis an assessment of a product's excess return
over a risk-free rate (the return of the 90-day Treasury
Bill) in comparison with the products in its Morningstar
category. In each Morningstar category, the top 10% of
products earn a High Morningstar Return (High), the next
22.5% Above Average (+Avg), the middle 35% Average (Avg),
the next 22.5% Below Average (-Avg), and the bottom 10%
Low (Low). Morningstar Return is measured for up to three
time periods (three, five, and 10 years). These separate
measures are then weighted and averaged to produce an
overall measure for the product. Products with less than
three years of performance history are not rated.

Morningstar Risk

Morningstar Risk evaluates a fund's downside volatility
relative to that of other products in its Morningstar Category.
Itis an assessment of the variations in monthly returns,
with an emphasis on downside variations, in comparison
with the products in its Morningstar category. In each
Morningstar category, the 10% of products with the lowest
measured risk are described as Low Risk (Low), the next
22.5% Below Average (-Avg), the middle 35% Average (Avg),
the next 22.5% Above Average (+Avg), and the top 10%
High (High). Morningstar Risk is measured for up to three
time periods (three, five, and 10 years). These separate
measures are then weighted and averaged to produce an
overall measure for the product. Products with less than
three years of performance history are not rated.

Morningstar Style Box™
The Morningstar Style Box™ reveals a fund's investment
strategy as of the date noted on this report.

For equity funds, the vertical axis shows the market
capitalization of the long stocks owned, and the horizontal
axis shows the investment style (value, blend, or growth.) A
darkened cell in the style box matrix indicates the weighted
average style of the portfolio.

For portfolios holding fixed-income investments,

a Fixed Income Style Box is calculated. The vertical axis
shows the credit quality based on credit ratings and the
horizontal axis shows interest-rate sensitivity as measured
by effective duration. There are three credit categories -
"High", "Medium", and "Low"; and there are three interest rate
sensitivity categories - "Limited", "Moderate", and "Extensive"
resulting in nine possible combinations. As in the Equity
Style Box, the combination of credit and interest rate
sensitivity for a portfolio is represented by a darkened
square in the matrix. Morningstar uses credit rating
information from credit rating agencies (CRAs) that have
been designated Nationally Recognized Statistical Rating
Organizations (NRSROs) by the Securities and Exchange
Commission (SEC) in the United States. For a list of
all NRSROs, please visit https://www.sec.gov/ocr/ocr-current-
nrsros.html. Additionally, Morningstar will use credit ratings
from CRAs which have been recognized by foreign regulatory
institutions that are deemed the equivalent of the NRSRO
designation. To determine the rating applicable to a holding
and the subsequent holding weighted value of a portfolio two
methods may be employed. First is a common methodology
approach where if a case exists such that two CRAs have
rated a holding, the lower rating of the two should be applied;
if three or more CRAs have rated a holding, the median rating
should be applied; and in cases where there are more than
two ratings and a median rating cannot be determined, the
lower of the two middle ratings should be applied.
Alternatively, if there is more than one rating available an
average can be calculated from all and applied.

Please Note: Morningstar, Inc. is not an NRSRO nor
does it issue a credit rating on the fund. Credit ratings for any
security held in a portfolio can change over time.

Morningstar uses the credit rating information to
calculate a weighted-average credit quality value for the
portfolio. This value is based only upon those holdings which
are considered to be classified as "fixed income", such a
government,

corporate, or securitized issues. Other types of holdings
such as equities and many, though not all, types of
derivatives are excluded. The weighted-average credit quality
value is represented by a rating symbol which corresponds
to the long-term rating symbol schemas employed by most
CRAs. Note that this value is not explicitly published but
instead serves as an input in the Style Box calculation. This
symbol is then used to map to a Style Box credit quality
category of “low,” “medium,” or “high”. Funds with a "low"
credit quality category are those whose weighted-average
credit quality is determined to be equivalent to the commonly
used High Yield classification, meaning a rating below "BBB",
portfolios assigned to the "high" credit category have either a
"AAA" or "AA+" average credit quality value, while "medium"
are those with an average rating of “AA-* inclusive to "BBB-".
It is expected and intended that the majority of portfolios will
be assigned a credit category of "medium".

For assignment to an interest-rate sensitivity
category, Morningstar uses the average effective duration
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of the portfolio. From this value there are three distinct
methodologies employed to determine assignment to
category. Portfolio which are assigned to Morningstar
municipal-bond categories employ static breakpoints
between categories. These breakpoints are: "Limited" equal
to 4.5 years or less, "Moderate" equal to 4.5 years to less
than 7 years; and "Extensive" equal to more than 7 years. For
portfolios assigned to Morningstar categories other than U.S.
Taxable, including all domiciled outside the United States,
static duration breakpoints are also used: "Limited" equals
less than or equal to 3.5 years, "Moderate" equals greater
than 3.5 years but less than or equal to 6 years, and
"Extensive" is assigned to portfolios with effective durations
of more than 6 years.

Note: Interest-rate sensitivity for non-U.S. domiciled
portfolios (excluding those in Morningstar convertible
categories) may be assigned using average modified
duration when average effective duration is not available.

For portfolios Morningstar classifies as U.S. Taxable
Fixed-Income, interest-rate sensitivity category assignment
is based on the effective duration of the Morningstar
Core Bond Index (MCBI). The classification assignment is
dynamically determined relative to the benchmark index
value. A “Limited" category will be assigned to portfolios
whose average effective duration is between 25% to 75% of
MCBI average effective duration, where the average effective
duration is between 75% to 125% of the MCBI the portfolio
will be classified as “Moderate”, and those portfolios with
an average effective duration value 125% or greater of the
average effective duration of the MCBI will be classified as
“Extensive”.

Index Provider Information

Funds with S&P® Benchmark: "Standard & Poor's®", "S&P®",
"S&P 500®", "Standard & Poor's 500®", "500", "Standard &
Poor's MidCap 400%", "S&P MidCap", "Standard & Poor's 500®
Growth Index", and "Standard & Poor's 500® Value Index" are
trademarks of The McGraw-Hill Companies, Inc. These marks
have been licensed for use by BlackRock Institutional Trust
Company, N.A. The fund is not sponsored, endorsed, sold or
promoted by Standard & Poor's, and Standard & Poor's makes
no representation regarding the advisability of investing in
the fund.

Funds with Dow Jones Benchmark: "Dow Jones", the "Dow
Jones U.S. Total Stock Market Index SM" and "Dow Jones U.S.
Completion Total Stock Market IndexSM" are service marks
of Dow Jones & Company, Inc., and the "Dow Jones-UBS
Commodity Index" is a service mark or trademark of Dow
Jones & Company, Inc. and UBS AG, and have been licensed
for use for certain purposes by BlackRock Institutional Trust
Company, N.A. ("BTC"). BTC's Extended Equity Market Index
Funds, US Equity Market Index Funds and BlackRock Dow
Jones-UBS Commodity Index Funds, based on the Dow
Jones U.S. Total Stock Market IndexSM the Dow Jones U.S.
Completion Total Stock Market IndexSM and the Dow
Jones-UBS Commodity Index respectively, are not sponsored,
endorsed, sold or promoted by Dow Jones and Dow Jones
does not make any representation regarding the advisability
of investing in such products.

Funds with a Citigroup Benchmark: “Citigroup 3 Month
Treasury Bill Index, Citigroup 1 Month Treasury Bill Index
©2012 Citigroup Index LLC. All rights reserved.”

Funds with an MSCI Benchmark: The MSCI World ex-U.S.
Index Funds, MSCI ACWI ex-US Index Funds, Emerging
Markets Index Funds, Active International Equity Index Funds,

EAFE Equity Index Funds, and US Real Estate Index Funds
described herein are indexed to an MSCl index. The MSCI
Indexes are the exclusive property of Morgan Stanley Capital
International Inc. ("MSCI"). MSCI, the MSCI Index Names and
EAFE® are trade or service marks of MSCI or its affiliates and
have been licensed for use for certain purposes by BlackRock
Institutional Trust Company, N.A. Neither MSCI nor any
other party involved in or related to compiling, computing

or creating the MSCI data makes any express or implied
warranties or representations with respect to such data (or
the results to be obtained by the use thereof), and all such
parties hereby expressly disclaim all warranties of originality,
accuracy, completeness, merchantability or fitness for a
particular purpose with respect to any of such data. Without
limiting any of the foregoing, in no event shall MSCI, any

of its affiliates or any third party involved in or related to
compiling, computing or creating the data have any liability
for any direct, indirect, special, punitive, consequential or
any other damages (including lost profits) even if notified of
the possibility of such damages. NO further distribution or
dissemination of the MSCI data is permitted without MSCl's
express written consent.

Funds with a Russell Benchmark: The Russell 1000 Index
Funds, Russell 1000 Growth Funds, Russell 1000 Value
Funds, Russell 2000 Index Funds, Russell 2000 Growth
Funds, Russell 2000 Value Funds and Russell 3000 Index
Funds are not promoted, sponsored or endorsed by, nor
in any way affiliated with Frank Russell Company. Frank
Russell Company is not responsible for and has not
reviewed the Russell 1000 Index Funds, Russell 1000 Growth
Funds, Russell 1000 Value Funds, Russell 2000 Index Funds,
Russell 2000 Growth Funds, Russell 2000 Value Funds and
Russell 3000 Index Funds nor any associated literature
or publications and Frank Russell Company makes no
representation or warranty, express or implied, as to their
accuracy, or completeness, or otherwise. Frank Russell
Company reserves the right, at any time and without notice,
to alter, amend, terminate or in any way change the Russell
Indexes. Frank Russell Company has no obligation to take
the needs of any particular fund or its participants or any
other product or person into consideration in determining,
composing or calculating any of the Russell Indexes. Frank
Russell Company's publication of the Russell Indexes in
no way suggests or implies an opinion by Frank Russell
Company as to the attractiveness or appropriateness of
investment in any or all securities upon which the Russell
Indexes are based. Russell Investment Group is the source
and owner of the trademarks, service marks and copyrights
related to the Russell Indexes, including the Russell 1000°,
Russell 1000® Growth, Russell 1000® Value, Russell 2000,
Russell 2000® Growth, Russell 2000° Value, Russell 2500
and Russell 3000® Indexes Russell is a trademark of Russell
Investment Group®.

Funds with a FTSE EPRA/NAREIT Benchmark: The fund
is not in any way sponsored, endorsed, sold or promoted
by FTSE International Limited (FTSE), by the London Stock
Exchange Plc (the "Exchange"), Euronext N.V. (Euronext), The
Financial Times Limited (FT), European Public Real Estate
Association (EPRA) or the National Association of Real Estate
Investment Trusts (NAREIT) (together the "Licensor Parties")
and none of the Licensor Parties make any warranty or
representation whatsoever, expressly or impliedly, either as
to the results to be obtained from the use of the FTSE EPRA/
NAREIT Developed Index, FTSE EPRA/NAREIT Developed ex
U.S. Index or the FTSE EPRA/NAREIT United States Index

(each, an "Index") and/or the figure at which the said Index
stands at any particular time on any particular day or
otherwise. Each Index is compiled and calculated by FTSE.
However, none of the Licensor Parties shall be liable (whether
in negligence or otherwise) to any person for any error in
each Index and none of the Licensor Parties shall be under
any obligation to advise any person of any error therein.
FTSE® is a trademark of the Exchange and the FT, NAREIT®
is a trademark of the National Association of Real Estate
Investment Trusts and EPRA® is a trademark of EPRA and all
are used by FTSE under license.

Funds with a Barclays Benchmark: The index is maintained
by Barclays Inc. ("Barclays"). The fund is not sponsored,
endorsed, sold or promoted by Barclays. Barclays makes
no representation or warranty, express or implied, to the
owners of the fund or any member of the public regarding
the advisability of investing in securities generally or in
the fund particularly or the ability of the Barclays index
to track general bond market performance. Barclays is not
responsible for and has not participated in the determination
of the timing of, prices at, or quantities of the fund
to be issued. Barclays has no obligation or liability in
connection with the administration, marketing or trading
of the fund. Barclays does not guarantee the accuracy
and/or the completeness of the Barclays index or any data
included therein. Barclays shall have no liability for any
errors, omissions or interruptions therein. Barclays makes
no warranty, express or implied, as to the results to be
obtained by BTC and the fund or owners of the fund, or any
other person or entity, from the use of the Barclays index
or any data included therein. Barclays makes no express or
implied warranties, and expressly disclaims all warranties
of merchantability or fitness for a particular purpose or use
with respect to the Barclays index or any data included
therein. Without limiting any of the foregoing, in no event
shall Barclays have any liability for any lost profits or special,
punitive, direct, indirect, or consequential damages even if
notified thereof.

Additional Information

BlackRock is a premier provider of asset management,
risk management, and advisory services to institutional,
intermediary, and individual clients worldwide. The firm
offers a wide range of investment strategies 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 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. For more
information on BlackRock, please visit blackrock.com.

The information provided in the Investment Profile
and this disclosure statement should not be considered a
recommendation to purchase or sell a particular security.
The fund is a collective investment fund and is privately
offered. Prospectuses are not required and prices are not
available in local publications. To obtain pricing information,
please contact your service representative.

This Investment Profile includes investment
option-related information prepared in accordance with the
requirements of Department of Labor ("DOL") Rule 404a-5
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under ERISA ("Rule 404a-5"), but please note that this
Investment Profile may not meet all of the disclosure
requirements for an ERISA "Section 404(c) plan", as described
in the DOL regulations under Section 404(c). Please also
note that there may be additional information required

to be disclosed under Rule 404a-5 that is not included

in this Investment Profile because BlackRock is not the
appropriate source for that information (e.g., plan-related
information or information related to fees and expenses
that are charged to participant accounts rather than to the
BlackRock investment option). In addition, please note that
BlackRock investment option-related information received
from sources other than BlackRock may not be consistent
with the BlackRock investment option-related information
prepared by BlackRock. The information provided herein
does not constitute individual investment advice for a Plan
participant or investor, is only informational in nature and
should not be used by a Plan participant or investor as a
primary basis for making an investment decision.

Please note that many collective investment funds
maintained by BTC, including certain underlying funds in
which such collective investment funds invest, engage in
securities lending.

The American Banking Association's "Sample Glossary
of Collective Investment Fund Terms for Disclosure to
Retirement Plan Participants” is available upon request.

Accordingly, the "Sample Glossary of Investment-Related
Terms for Disclosures to Retirement Plan Participants”
prepared by the Investment Company Institute and The
SPARK Institute is also available upon request.

For additional defined terms that may assist
participants and beneficiaries in understanding BlackRock
Mutual Funds and BlackRock Exchange Traded Funds, please
see the terms defined in the relevant Fund's Prospectus and
Statement of Additional Information.
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