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Relationship Summary

State of Wisconsin Deferred Compensation Plan Assets Under Management $

EAFE Equity Index Fund T 153,106,925
MidCap Equity Index Fund F 180,834,478
Russell 2000 Index Fund T 68,393,739
U.S. Debt Index W 183,216,152

Total State of Wisconsin Deferred Compensation BlackRock Assets 585,551,381

As of 31 December 2018

. DC0418U-465353-1470877
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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 $5.97 trillion managed across asset classes

* Established in 1988
Passive
+ NYSE: BLK Fixed Income
- 1.0tn
*  $5.97 trillion assets under management | Multi-Asset
«  More than 13,500 employees _ Active 461 bn
Fixed Income
« More than 2,000 investment professionals 795 bn Cash
Management
 Offices in over 34 countries - 448 bn
Alternatives
« 25 primary investment centers globally 143 bn Af\;isbory
. n
» Clients in over 100 countries Active Equity
258 bn

« Over 850 iShares® ETFs globally
» Through BlackRock Solutions, the Firm provides risk

management and enterprise investment services for over 200 Passive

clients Equity

. . . . . 2.7tn

» 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 f*ssets as of 31 December 2018

and reduce risks when changing investment exposures Includes commodity and currency mandates

As of 31 December 2018. All figures are represented in USD.

. DCHO119U-725887-7/66
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BlackRock Defined Contribution at a glance

Mission: Help people retire with dignity

BUSINESS HIGHLIGHTS

* We serve 60K+ DC plans, reaching 15M participants

COMPREHENSIVE INVESTMENT SOLUTIONS

Robust research drives development of solutions
that can be assembled to meet needs across the DC

« Largest DC investment-only provider focused solely investment menu
on acting as a fiduciary to our clients; second largest _
DC provider by AUM $860B in DC AUM
* Over 100 dedicated professionals, across the US and ( A \
Canada to partner with plan sponsors
Target Date + Multi-Asset Equity
« DC capabilities extend across asset classes and
management styles; active, index and alternatives + Target Date Funds * Fundamental
« Risk Parity/Real Assets ~ * Systematic
* Over 50% of the Fortune 100 entrust BlackRock DC to + Alternatives * Index
manage their assets * Income
* Pioneered Index (1971) and Lifecycle (1993) investin
 Engaged by governments and organizations « Fundamental * Prime
globally as a thought leader on retirement policy, + Model-based * Gov't/Treasury
target date investing and longevity issues * Index » Short Duration
Data as of 31 December 2018 AUM in USD
BLACKROCK® FOR USE WITH STATE OF WISCONSIN ONLY - PROPRIETARY AND CONFIDENTIAL 12



There is an express need to improve retirement outcomes

BLACKROCK’S FOCUS

The world’s biggest economies Lack of Access
WORLD are sitting on a $70T pension
ECF )hlliﬁx\\lc time bomb that will balloon to * More than one-third of Americans lack access to an
employer-sponsored plan! — even higher for those

more than $400 trillion within

four decades working for small businesses?

I'm 70, and I'm wor.klr?g for Ifass Lack of Participation
money than | ever did in my life.”
* 31% of those whose employers offer retirement
- NY Times feature on Bankruptcy benefits do not participate!

Boom Among Older Americans

Lack of Savings

ECOI]()mic Nearly half of American

A . .
P()llc families have no retirement « Many Americans are not saving enough to fund a

IIlSti te savings secure retirement

1. Refers to private sector workers. Pew Charitable Trusts, Employer-Sponsored Retirement Plan Access, Uptake and Savings, 2016 | 2. Only one-third of individuals employed by businesses with less than 50
employees had access to an employer-sponsored plan in 2012. GAO, Report to Congress, The Nation’s Retirement System: A Comprehensive Re-evaluation Is Needed to Better Promote Future Retirement
Security, 2017 | 3. U.S. Bureau of Labor Statistics, Employee Benefits in the United States, 2017

BLACKROCK® FOR USE WITH STATE OF WISCONSIN ONLY - PROPRIETARY AND CONFIDENTIAL
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BlackRock: Partnering with you to help meet your indexing needs

=

Value

/
Innovation

Expertise

A comprehensive set of strategies and
services — from portfolio construction and
risk analytics to access to industry leaders

Cost effective and transparent pricing

We aim to deliver market exposure that is
transparent, investable, and rules-based

We are at the forefront of index
innovation, allowing investors to execute
market views and access targeted corners
of the globe

We use technology to continuously re-
define indexing

Trusted to manage over $4.1 trillion! in
index assets globally

Pooled, segregated and exchange traded
vehicles

Supported by Aladdin® technology

! Source: BlackRock, as of 31 December 2018

oL Jo
()

Client Focus

JUUL

Performance

Customization

v

v

We are a fiduciary — we act in your best
interests

Committed to offering seamless & efficient
client service

We partner with investors of all sizes to help
build better, more cost efficient index
portfolios

We seek to achieve precise and
consistent exposures

Long track record in securities lending to
help enhance returns

Proprietary risk management platform —
we believe rigorous risk analysis is critical to
the delivery of superior indexing

Client needs are different — index
customization allows us to address your
indexing requirements in the wrapper you
prefer

BLACKROCK’
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BlackRock’s global index investment platform

With $4.1 trillion in indexed assets BlackRock is a global leader in index investing
» Seek to deliver consistent performance with efficient outcomes for our clients

» Provide clients with access to a broad range of market opportunities

Extensive and flexible platform for index strategies
» Over 2,500 funds managed against 850+ benchmarks

» Investment teams in San Francisco, London, Hong Kong, and Tokyo

Total indexed assets of $4.1 trillion Distribution by asset class %

5,000
4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000
500

0

AUM $bn

2013 2014 2015 2016 2017 2018

= Developed = EM Equities = Global
m Equity & Commodities  ®Fixed Income = Fixed Income = Multi-Assset = Commodities / Alts

Source: BlackRock as of 31 December 2018

. BETA0617U-169439-470982
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BlackRock’s scale and internal network for netting client flows facilitates the
potential to significantly lower transaction costs

BlackRock transaction costs vs. ex-ante estimates?

Average client cost in 2018, as of Dec 31, 2018

30

Transaction costs (bp)

Buy
S&P 500 MSCI EAFE MSCI ACWI ex-US IMI MSCI EM

m Actual Client T-Cost  m T-Cost Estimate Pre Netting of Flows

The scale of BlackRock’s CTFs and global trading footprint resulted in reduced T costs:
* On average, we have netted internally approximately 40 — 50% of client flows

» Market trades reflect the industry’s most competitive commission rates

Source: BlackRock. BlackRock Flagship Index Funds shown.

1 Estimated transaction costs includes commissions and taxes based on BlackRock’s current standard negotiated rates

Netting of client flows is not guaranteed, and may depend on several other factors, including but not limited to, client flows and external trading markets. Historical transaction costs are not
indicative of future results.

° R BETAH1218U-695260-27/37
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47 years of experience driving index forward

We constantly reinvest in and reinvent our business so our clients have access to high quality index solutions
» 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 and emerging markets
» Evolve capabilities to continuously deliver on emerging trends — smart beta, global benchmarking, liquidity/completion strategies

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

47 years of Index Equity — Continual evolution of products, technology and capabilities

BlackRock Index Equity AUM

p ; f World Equity Triple A: iShares Eliminated EAFE Frontier Minimum Project Vision
In neer Defin Emergin
a r? de)i(nglc?v :; r o thariIbLi(ijo n Maerlgtletg Benchmark asset allocation Exchange- dividend Index Plus Markets Volatility ETFs
capabilities Equity Index Shares (WEBS) PM tool Traded Funds flipping Journey ESG fund
Fundamentally Management .
) ; g series
Risk model weighted
enhancements strategies

e > 2018

Fund of fund

structures
EM Directed FX Fa;:OLETFS Currency
EAFE Equity | Income vaccin Hedged
) Russell Index nvestment i i Migrat .
Index Equity and Funds Analysis: strategy EAFE Dfa: lryat'Ilefi:ggs gration iShares
Securiti currency First 401(k) index portfolio ETFs Small T-2 fgr ElFs
f:#[;'ir:es hedging Target Date management Cap Emerdin International
9 Fund (LifePath) tool Mark?atsg
Small Cap
' F S ST S S S
LS S S . A R S A T A . L S N

o FOR USE WITH STATE OF WISCONSIN ONLY - PROPRIETARY AND CONFIDENTIAL BETAH1218U-695244-4/28
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Americas Equity Index Team

ETF and Index Investments Business
Investments Pillar Leadership

Manish Mehta
Global Head of Investments, Products, and Markets

Americas Portfolio Management Global Research Global Strategy

Jessica Irschick
Global Head of Index
Product Strategy

Alan Mason
Head of Americas Portfolio
Management

Ananth Madhavan
Global Head of ETF and
Index Investment Research
Portfolio Management

Research Strategy

Developed o U.S. & Canada Index Asset Investment

Rachel Aguirre
Head of Developed
Markets Portfolio

Jennifer Hsui, CFA
Head of Emerging
Markets Portfolio

Amy Whitelaw
Head of U.S. & Canada
ETF Portfolio

Greg Savage, CFA
Head of Index
Asset Allocation

Creighton Jue, CFA
Global Head of Index Plus
Portfolio Management

Global Head of
Index Research

Management Management Management Scott Dohemann, CFA
Head of U.S.
International Defined Benefit & Product Strategy
U.S. Inst'l N N U.S. ETF Def?n'gdec()ft?ieb:}ﬁon Index Plus Index Research Timothy Murray, CFA
ging Emily Foote, CFA
+5 Portfolio + 6 Portfolio + 6 Portfolio +6 Portfolio + 4 Portfolio +9 Index Christian De Leon
Managers Managers Managers Managers Managers Researchers Valerie Wong
Jacqueline Ramkumar
International International . Kevin Kim
; n ETF FX / Synthetics -
Developed Inst’l Emerging ETF Canada Y Niyati Mohan
Grace Lancaster
+ 7 Portfolio + 5 Portfolio + 4 Portfolio + 4 Portfolio
Managers Managers Managers Managers EMEA

International
Developed ETF

+ 5 Portfolio
Managers

As of 31 December 2018
* Located outside of the US

Andrew Graver*
Head of EMEA
Index Strategy
Rita Gemelou*

Norbert van Veldhuizen*

Caroline Hertrich*

Dovile Silenskyte*

Enrico Zamagna*

Emilie Karlsson*

APAC

Jonathan Howie*
Head of APAC
Index Strategy

Marina Hinterhaeuser*
Priya Anoop*
Wirawan Tiojaya*

BLACKROCK’

FOR USE WITH STATE OF WISCONSIN ONLY - PROPRIETARY AND CONFIDENTIAL

BETAH1218U-695244-6/28
23



Americas Fixed Income Index Team

Americas Fixed Income

Strategy

Americas

Robert Stanley
Head of US
Product Strategy

Research

Global Research

Portfolio Management

Core PM

Scott Radell
Head of San Francisco Core PM

Rates / Mortgages /
Emerging Markets

Johnny Kang
Co- Head of Systematic
Fixed Income Research

Multi-Sector/Other Credit

Matt Tucker

Scott Radell Karen Uyehara Jonathan Graves  David Dulski Jay Mauro Mark Buell Gordon Readey
Head of San Sr. Portfolio Sr. Portfolio Portfolio Manager Deputy Head of  Portfolio Manager
Francisco Core Manager Manager Corporate Credit SF Core PM US Government Research Kathryn Donovan
PM Multi-Sector Corporate Credit Bonds

. . o . + 9 Index researchers Laura May
Jasmita Mohan Joseph Maciunas Elya Schwartzman  Giulia Cerardi Marcus Tom Ryan Stone

Portfolio Manager

Multi-Sector Multi-Sector Corporate Credit Corporate Credit Agency Mortgages US Government
Bonds

Joel Silva Jermaine Pierre Karishma Kaul Jesse Kang Wes George Yang He

Sr. Portfolio Portfolio Manager Portfolio Manger Portfolio Manager Portfolio Manager Portfolio Manager

Manager Canada Corporate Credit Corporate Credit

Munis / Canada /
ESG

Portfolio Manager

Lip Tong
Portfolio Manager

Sr. Portfolio Manager

Cynthia Fan
Portfolio Manager

Portfolio Manager

Allen Kwong
Portfolio Manager

Portfolio Manager

Agency Mortgages Agency Mortgages

Emily Freeman

Portfolio Manager

Gabe Shipley

Rena Patel Canada Corporate Credit Corporate Credit Portfolio Manager  Portfolio Manager
Portfolio Manager Emerging Markets Emerging Markets
Municipals Tao Chen Nicolas Giometti Danny Ng

Portfolio Manager Portfolio Manager Portfolio Manager
Kent Yamane Municipals Corporate Credit / Corporate Credit

Portfolio Manager
Securitized Credit

Clay Armistead
Portfolio Manager
Securitized Credit

As of December 31, 2018

ESG

Sam Dreyfuss
Portfolio Manager
Corporate Credit

Chandler Grinnell

BLACKROCK’
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BlackRock Index Investments Philosophy and Process
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An approach that seeks to deliver efficient investment outcomes

BlackRock’s disciplined,
pragmatic and adaptable
approach to index tracking

is focused on optimally

managing and balancing

return, risk and cost.

Risk Management

» Risk managed process
that seeks to
consistently deliver
optimal tracking
outcomes

» Market leading risk
analytics and
investment tools
provided by our
Aladdin® platform

Return

Total Performance Management

Consistent Returns

P Seeks to deliver
consistent and reliable
returns in line with the
benchmark

» Deep knowledge of
financial markets and
indices

» Track record of
enhanced returns from
securities lending

Cost Efficiency

» Preserve value for
clients through our
intelligent approach to
index events

» Extensive global trading
platform helps ensure
cost are low and we
have optimal access to
liquidity

BLACKROCK’

FOR USE WITH STATE OF WISCONSIN ONLY - PROPRIETARY AND CONFIDENTIAL

BETAH1218U-695260-9/37

27



Index investment management cycle — dedicated expertise and resources

/ Performance & Oversight \

* Review cumulative effect of investment
decisions to help identify factors
contributing to/subtracting from portfolio
performance

* Risk & Quantitative Analysis Team

(RQA) monitors dozens of risk factors

kglobally on a continuous basis /

4 )

Efficient Trading

» Building smart trading strategies
designed to access optimal liquidity

* Industry’s largest internal market place
for potential netting of client flows

» Focused trading research and systems

& J

/ Benchmark Knowledge \

» Detailed knowledge of index
methodologies

» Experience with predicting and
projecting index changes

» Focused on optimal treatment of
corporate actions

\- Continual research into index events /

4 )

Portfolio Construction

+ Significant investment in technology

» Market leading portfolio and risk tools
provided by our Aladdin® platform

* Integrated cost and liquidity analysis

* Knowledge of optimisation challenges

. J

BLACKROCK’
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Index investment management cycle Benchmark knowledge

Benchmark knowledge

Ell Strategies has a dedicated Index Research team

Index equity The Index Research Group » Daily index loads to provide a clean fund snapshot

benchmark communicates directly with index » Project daily changes and rebalances

management vendors on various levels » Field all equity index data requests across the firm

Based out of London and San
Francisco, with daily reconciliations > 9index analysts (5 US, 4 UK) and 1 global head
and handovers

Global coverage

model

Use knowledge of benchmarks to » Benchmark expertise for index portfolio management

Index methodology assist with daily portfolio » Seek to predict index changes before announcement

expertise management, predictions, and » Lead consultations with index providers to drive

consultations. methodology improvements

FOR USE WITH STATE OF WISCONSIN ONLY - PROPRIETARY AND CONFIDENTIAL BETAH1218U-695260-11/37
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Index Research based portfolio design in action

Benchmark knowledge

BlackRock's modular fund design leverages scale and facilitates crossing opportunities

Barclays US Aggregate

Issues Fund: 8,127
Issues Benchmark: 9,868

CMBS
2% ABS
Intermediate 1%
Govt

0,
32% MBS

28%

Long Govt )
7% Long Credit

9%

Intermediate
Credit
21%

Intermediate Long
Government Government
Issues Fund: 79
Issues B’'mark: 79

Issues Fund: 368
Issues B’'mark: 465

Source: Barclays as March 31, 2018
Funds are BlackRock CTFs

Intermediate Long

Credit

Issues Fund: 4,110
Issues B’'mark: 4,310

Mortgage-Backed
Credit SEWIES
Issues Fund: 1,927

Issues B’'mark: 2,034

Issues Fund: 308
Issues B’'mark: 308

Asset-Backed CMBS
Securities

Issues Fund: 164
Issues B’'mark: 376

Issues Fund: 479
Issues B’'mark: 2,254

BLACKROCK’

F10418U-484119-1523688
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Index investment management cycle
Portfolio construction

Portfolio construction

Over 160+ Investment professionals dedicated to overseeing 2,000 Funds managed against 850+ benchmarks.
Thousands of investment decisions made every year around:

* Optimizing versus full replication

» Equitizing cash

+ Trading around periodic index changes
» Corporate action elections

* Investing / divesting based on client and participant instruction

BlackRock’s propriety portfolio management applications, Portfolio Construction and Index Pro, provide a seamless
platform, where by every step of the investment process is handled electronically from the time a client order is

placed to the time any required trades go out to market

PortfolioConstruction-1E

Phe Yew  Action

09-RIN-2016 - 9:45:51AM As Ordered and Traded w/Proposed - 21 pfs 14302 pes, 34 trd, so ord. mo of B distinet benches 3050 pox, mo trd, 0o ond, no of

PortfolioConstruction-IE

Fle Options View Action History Format  Help
09-JUN-2016 - 9:45:51AM As Ordered and Traded w/Proposed - 21 pfs 14502 pos, 54 trd, no ord, no of 8 distinct benches 5093 pos, no trd, no ord, no of

Port Groups IE_NA_NRL ¥ | <Port Fiter> ¥ £ Bench Primary ¥ Date T ¥ MOO w  CCY USD ¥ Fiter Securty (mm.. ¥ | S

Round to  Disabled ¥, Transaction Direction ~ @ M. Trade Impact Exp - 0.0 USD Sel for ¥ Hedging| OFf ~E A

Port Growgs E_NAIRE v | <Port Filter> w25 Banch Primacy v DateT v | MO0 v C¥ USD W FRet Securty (mm. ¥ Main Window Adjustments & Projections Targets Sectors Order View
Round to  Dusbled w Transaction Drecton v & Mn, Tde ot B0 - 0.0 USD Sed for v iedgng O
= q q ™ T A 3 ¥ v 642ltems
Han'Window | AQustrants & Projectum | Stocks | Targets Qeder Voow New %Exp P 9%Exp Bench New %Exp Active New Qty Sector Level 1 (Immed)
e (4dps) (4dps) (4dps) Active Bench
AQAOHBeB 3L G_- GICS Sacter v % S Ovesw ¥ v R1GROWB 3D SYSTEMS CORP 0.0056% 0.0053% 0.0003% 524 Technology C
£ IE_NA_NR1, Various RIGROWE amco 1.0249% 1.0252% 0.0002% ~31 Producer Durables n
Proe 8 tew MV wixp lhxp B Wowe lxp Wixp £ New Wixp WMV £ New WMV RIGROWB A.O. SMITH CORP. 0.0589% 0.0596% -0.0007% -187 Producer Durables )
Acive Booch W " Actve e Atve Acove R1GROWB AARONS INC. 0.0025% 0.0023% 0.0001% 123 Consumer Discretionary [
< £ Casi A FX WAIATE OL00%  0M8HN opsoT oM19% asoTh 08I aseors| RIGROWE ABBVIE INC 0.9637% 0.9633% 0.0004% 152 Health Care 2
+ 55 Canh & Conth K] WETRETE 0.0M0%  08SHN o887 o.8819% sy 0.8819% oseom| RIGROWB ACADIA HEALTHCARE CO INC 0.0346% 0.0356% 0.0008% 278 Health Care [
:m’m“""“"‘ ‘“”':": 0.0000% :':’"‘ :x :’::: QW 0 o hmark Tolerance Hew Active  Active Risk New EQNOETF Active EQNOETF Active % Hew Spends... % Spendable Cash 123 [Producer Durables -
+ 6 Mawrds :,",”,, ;;:: ,,:: 33300 Py pegoornin g Full Name: Status Benchmark oy (2dps) (2dps) Risk (2dps) Risk (2dps) NAV  cach & CE (4dps) & CE (4dps) 41 Materials &Processing 2
8 wdaves w0 Mm% 060N 20.8030% 0.0010% Goores o Russel 1000 Defenisve Index in EUR In RUS100DEU 19.45 19.45 18.91 18.91 966,926,739 1.9171% 18171% 7 Technology A
+ £ Consumer Discretonary 0084 DTN 12N 234 0.040% @s44z% 0 Russell 1000 CUSTOM Index n RS1000XTOB 2.57 2.57 0.70 0.70 478,012,682 0.0607% 34 Consumer Discretionary A
+ {3 Cormumer Stagles S2216601  9,5689% LR N Seasmy Q0% «9120% 4 Russell 1000 Growth Index In RS10006 219 218 0.83 093 2,241,153,483 1.0359% 54 Producer Durables A
+ £ el Care LI582 LN 1ATN T 0.0082% 00082% 0 Russell 1000 Index (Gross Total Return) In RS1000 1.98 1.98 0.66 0.66 2,039,263,726 1.0553% 17 Health Care 2
+ 6 Prarciy THSISZ8 D0ASE% AT 74T 0.3919% @357 0 pussell 1000 Value Index (Total Return) n RS1000V 7.23 7.23 0.93 0.93  2,156,397,933 1.5140%
* e:’“““""m WOCH 19.500% 19, 35% feisrincd 00X5% OO 0 pccell 1000 Value xTobaceo xFirearms Custom Ind... In RUSIKXTXFA 3.01 3.01 0.89 089 988,958,144 0.0600%
- 2 m""""‘“" iy ‘::z ::;‘: :':”‘:: rren ::::: socrond : Russell 1000 Index (Gross Total Return) In RS1000 165 1.65 148 148 459,712,944 1.8423%
& FUSS Zachw A o0 Ak Py prisens assess a Russell 1000 Growth Index In RS1000G 7.64 7.64 8.29 8.29 2,830,116,857 0.0854%
Russell 1000 Value Index (Total Retur) In RS1000V 13.08 13.08 13.34 13,34 2,692,370,378 0.0390%
Russell 1000 Index (Gross Total Return) out RS1000 132,07 131.58 132.65 13265 103,513,821 0.8395%
Screenshots are for illustrative purposes Only_ References to Russell 1000 Index (Gross Total Return) n RS1000 9.77 9.77 .99 9.99 2,632,528,184 2.4853%
. . . . Russel 1000 Index (Gross Total Return) In RS1000 119 118 0.50 080 57,811,385 1.6865%
specific companies are included solely to help illustrate the RusselTop 200 ot Return Index n | RsTom 2w e 010 a0 1215 e
portfollo constructlon prOCeSS and Should not be Construed Russell 1000 Growth Index In RS1000G 236 2.36 0.89 0.89 4,700,727,352 0.0853%
N . Russell 1000 Index (Gross Total Return) In RS1000 117 117 0.80 080 7,060,033,238 1.9342% 1.8342%
as a recommendation to buy or sell any securities. Actual Russell 1000 Value Index (Total Return) n RS1000V 3.7 317 1.95 1.95  4,668,389,978 0.0388% 0.0388%
BlackRock portfolios may or may not currently hold positions
in the securities mentioned.
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Index investment management cycle Efficient trading
Efficient trading

Over 60 equity traders across four trading hubs and Proprietary applications are used to monitor expected
three spokes trading costs and actual trading costs
+ Leverage traders’ local market expertise 1. Ability to specify date range

- Benefit from execution in appropriate time zone . Custom filters to drill into specific trading activity

» Common technology enables us to pass the book with

2
3. Data visualization provides intuitive execution insights
embedded business continuity plan 4

. Extensive library of metrics and analytics for evaluating trading
performance

o

Enable breakdown of TCA across order, execution, broker, or
asset-level characteristics and dimensions

BlackRock’s global coverage BlackRock’s proprietary applications

B T [

Leyout Bepert Help

| T ceasonDsie: Jand, 2012-Wow13,2012 7/ Ftr: ADV Buckets 103 [000-010, 010-020, 020-038, 030-040, 140-050, 050-068, 063-070, 170-080, 080-050, 150-100L,

Grouped by Courries Y Y

4 | Omdered Amount () Fillate e ADY WOPR MkEAd 1S [ 6EC Commissions  Fees  CloseOpenGap  SameDayRetum  T+1Retun  T+3Retum
g 307,254,544,334 9537, 5.38] 516 2349 223 2745 334 147] 078 0.7 1.33) 105
3
-

Courits Ordred Amoun... AR % a0V HDFR M 5 EC GEC Commesons Fees Clost-Opin GIp  SaneDayRetm  THIRELM  T+IRewm <
80,884, 767,022 48,84 1.3 1.38| 12.41 13.26| 15.60| 28| 0.| -0.08| 07| 298 6.0 B6s| .
e | mesemen  ms en s ms ma mo es m o T T R
o Denmm s s s ma  wm  mw  as o 2 im el aw o

B £ 2] 575 53| 2583 383 553 om| 177 1o 251 375, 23|
. wansiem s az s am we @ 2 o] x| - s e
. Trading hubs T I BT R — — ) S ——

. Trading spokes

24 hour a day, 5.5 day per week coverage

Data as of 31 December 2018
Screenshots are for illustrative purposes only.

° R BETAH1218U-695260-13/37
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Index investment management cycle Performance & oversight
Performance & oversight

Performance and oversight of portfolios occurs through the following steps
» Daily Portfolio Management review
* Monthly IRC review with senior management

* Independent review from BlackRock’s Risk and Quantitative Analysis Group

The following additional systematic checks occur for all portfolios and accounts

Front-end compliance Back-end compliance

New account set-up

vv

» As part of the account set-up » On a real time basis prior to » Monitoring reports are generated
process, the OnBoarding group executions, the front-end daily as part of the “Green Package”
identifies client guidelines / compliance systems checks for reporting process
restrictions restrictions and violations : N

» Warnings and violations are

» Any guidelines / restrictions are then > Violating trades would be blocked distributed electronically to the
coded onto various PM and Trading from proceeding relevant investment professions
systems

® - BETAH1218U-695260-14/37
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Key takeaway

Our approach to Index: anything but passive

Investors today demand more efficient returns and innovative ways to use index products

BlackRock’s Index approach is focused on:

Performance

Team combines skill Seek to provide
consistent performance

as planned

and ingenuity in
seeking to enhance
outcomes

Platform

Process

Scale and technology
innovations enhance
ability to deliver
consistent performance
and minimize costs

Rooted in deep
understanding of
benchmarks and capital
markets

Products

Flexible spectrum of

solutions featuring
more than 2,000 funds
covering 850+
benchmarks
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Mid Capitalization Equity Index Fund
Characteristics

Fund information

Benchmark S&P MidCap 400° Index
Total fund assets $5.12B
Number of issues in fund 400
Number of issues in benchmark 400

Fund % Index %
Teleflex Inc 0.80 0.80
Atmos Energy Corp 0.73 0.73
Dominos Pizza Inc 0.70 0.70
IDEX Corp 0.65 0.65
UGI Corp 0.63 0.63
Alleghany Corp 0.63 0.62
Steris 0.61 0.61
PTC Inc 0.60 0.60
Reinsurance Group of America Inc 0.60 0.59
Zebra Technologies Corp Class A 0.58 0.58

Fund inception date 18 November 1999

As of 31 December 2018

Sector diversification

Communication services
Consumer discretionary
Consumer staples
Energy
Financials %g'ii

Health care

Industrials %gg’é

Information technology %g%
Materials
Real estate
Utilities

0 5 10 15 20

® Fund ®m Benchmark

Data is used for analytical purposes only. Index data may differ to those published by the Index due to calculation methods. Breakdowns may not sum to 100 percent due to rounding,
exclusion of cash, STIF and statistically immaterial factors. Portfolio holdings are subject to change and are not intended as a recommendation of individual securities.

Sources: BlackRock, S&P Dow Jones Indices LLC

BES-0182

BLACKROCK® FOR USE WITH STATE OF WISCONSIN ONLY - PROPRIETARY AND CONFIDENTIAL 37



Mid Capitalization Equity Index Fund F

Performance

Gross total return in USD (annualized* %)

15
10

7.73 7.66

6.11 6.03

13.75 13.68

10.05

9.96

15 -11.29-11.32 -11.01 -11.08  -11.01-11.08
-20 -17.25 -17.28
-25
MTD* Q4* YTD* 1 year* 3 year 10 year Since
inception**
mFund mS&P MidCap 400 Index
MTD* % Q4* % YTD* % 1yr* % 3-yr % 5-yr % 10-yr % since
incept %
Tracking difference
(Gross vs. Benchmark) 0.03 0.03 0.07 0.07 0.07 0.08 0.07 0.09

* Period returns for less than a year are cumulative
**  Fund inception date 16 June 1997

As of 31 December 2018

This information is unaudited, subject to change and intended for analytical purposes only. The Fund’s net asset value does not include an accrual for the investment management fee

but does include an accrual for fund level administrative costs and, if applicable, certain third party acquired fund fees and expenses. If the Fund’s net asset value did include an

accrual for the investment management fee, the Fund’s returns would be lower. Past performance is not necessarily an indicator of future performance. Indexes are unmanaged.

It is not possible to invest directly in an index.
Sources: BlackRock, S&P Dow Jones Indices LLC

BLACKROCK’
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Russell 2000® Index Fund

Characteristics

Fund information

Benchmark Russell 2000® Index
Total fund assets $6.49B
Number of issues in fund 2,026
Number of issues in benchmark 2,029

Top 10 holdings

Fund % Index %
Integrated Device Technology Inc 0.35 0.35
Etsy Inc 0.32 0.32
Five Below Inc 0.31 0.31
Haemonetics Corp 0.29 0.29
Ciena Corp 0.27 0.27
Planet Fitness Inc Class A 0.27 0.26
Idacorp Inc 0.26 0.26
HubSpot Inc 0.26 0.26
Livanova Plc 0.25 0.25
Cree Inc 0.24 0.24

Fund inception date 30 Junel1997

As of 31 December 2018

Sector diversification

Communication services
Consumer discretionary
Consumer staples
Energy

Financials

Health care

Industrials

Information technology
Materials

Real estate

Utilities

18.13
18.16

0 7 14 21

= Fund = Benchmark

Data is used for analytical purposes only. Index data may differ to those published by the Index due to calculation methods. Breakdowns may not sum to 100 percent due to rounding,
exclusion of cash, STIF and statistically immaterial factors. Portfolio holdings are subject to change and are not intended as a recommendation of individual securities.

Sources: BlackRock, Frank Russell Company
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Russell 2000%® Index Fund T

Performance

Net total return in USD (annualized* %)

As of 31 December 2018

20
15 12.1311.97
10 7.56.7.36 7.617.56
4.614.41
5
0
-5
-10
-15 -11.87-11.88 -10.89-11.01 -10.89-11.01
-20
25 -20.18 -20.20
MTD* Q4* YTD* 1 year* 3 year 10 year Since
inception**
mFund ®Russell 2000 Index
MTD* % Q4* % YTD* % Lyr* % 3yr % 5-yr % 10-yr % Sl
incept %
Tracking difference
(Net vs. Benchmark) 0.01 0.02 0.12 0.12 0.20 0.20 0.16 0.05

* Period returns for less than a year are cumulative

**  Fund inception date 02 January 2001
This information is unaudited, subject to change and intended for analytical purposes only. The Fund’s net asset value does include an accrual for the investment management fee at
an annual rate of 0.05% and does include an accrual for fund level administrative costs capped at 0.01% per year and, if applicable, certain third party acquired fund fees and
expenses. Past performance is not necessarily an indicator of future performance. Indexes are unmanaged. It is not possible to invest directly in an index.

Sources: BlackRock, Frank Russell Company
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EAFE EQUity Index Fund As of 31 December 2018
Characteristics

MSCI EAFE Net Dividend
Benchmark
Return Index
United
Total fund value $41.87B Kingdom France
. . Japan 17.04 11.15
Number of issues in fund 927 2472
Number of issues in benchmark 920
Germany
Top 10 holdings 8.67
Country Weight (%)
Nestle Sa Switzerland 1.95
Novartis Ag Switzerland 1.46
Roche Holding Par Ag Switzerland 1.37
Switzerland 8.50 Finland 1.07
HSBC Holdings Plc United Kingdom 1.31 Australia 6.97 Belgium 0.97
Hong Kong 3.90 Norway 0.74
Royal Dutch Shell Plc United Kingdom 1.08 Netherlands 3.44 Israel 0.55
Spain 3.11 Ireland 0.51
Toyota Motor Corp Japan 1.07 Sweden 2.72 Austria 0.23
Italy 2.25 New Zealand 0.23
Total Sa France 1.02 Denmark 1.71 Portugal 0.14
BP Plc United Kingdom 1.01 Singapore 1.37 Malta 0.00
Royal Dutch Shell Plc Class B United Kingdom 0.89
AIA Group Ltd Hong Kong 0.80

Fund inception date 31 December 1985

Data is used for analytical purposes only. Breakdowns may not sum to 100 percent due to rounding, exclusion of cash, STIF and statistically immaterial factors. Portfolio holdings are
subject to change and are not intended as a recommendation of individual securities.

Sources: BlackRock, MSCI Inc.
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EAFE Equity Index Fund T
Performance

As of 31 December 2018

Net total return in USD (annualized* %)

10

6.406.32

3.313.40

-4.85-4.85
-10
-15 -12.55-12.54 135 13,79 -13.50-13.79
-20
MTD* Q4* YTD* 1 year* 3 year 5 year 10 year Since
inception**
mFund ®MSCI EAFE Net Dividend Return Index
MTD* % Q4* % YTD* % 1-yr* % 3-yr % 5-yr % 10-yr % Sl
incept %
Tracking difference
(Net vs. Benchmark) 0.00 -.01 0.29 0.29 0.55 0.25 0.08 -0.09

* Period returns for less than a year are cumulative

** Fund inception date 30 June 1999

This information is unaudited, subject to change and intended for analytical purposes only. The Fund’s net asset value does include an accrual for the investment management fee at an
annual rate of 0.06% and does include an accrual for fund level administrative costs capped at 0.02% per year and, if applicable, certain third party acquired fund fees and expenses.
Past performance is not necessarily an indicator of future performance. Indexes are unmanaged. It is not possible to invest directly in an index.

Sources: BlackRock, MSCI Inc.
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U.S. Debt Index Fund

. . As of 31 December 2018
Portfolio profile

Bloomberg Bloomberg
U.S. Debt Barclays U.S. U.S. Debt Barclays U.S.
Index Fund Aggregate Bond Index Fund Aggregate Bond
Index Index
Market value ($B) 15.35 20,837.50 Sector breakdown (mkt val %

# Issues 8,270 10,252 Treasury 37.13 38.88
— Agencies 2.80 1.38
Characteristics Financials 7.96 7.93
Coupon (%) 3.20 3.20 Industrials 14.70 14.62
Yield to maturity (YTM) (%) 3.26 3.28 Utilities 1.75 1.76
Weighted avg life (yrs) 8.06 8.08 Non-US credit 4.10 4.07
Effective duration (yrs) 5.62 5.60 ;anSable munis 82; 822
Spr.ead dgratlon 3.68 3.60 Mortgages 28 11 820
Option adjusted spread (bps) 52 52 Hybrid ARM 006 0.00
Convexity 0.14 0.14 CMBS 1.96 1.96
MSCI ESG Score (adjusted)* 6.24 6.26 Foreign Government 0.00 0.04
Environment Score 6.18 6.16 Cash 0.30 0.00

Social Score 6.55 6.61 Weighted avg life breakdown (mkt val %)
0-1 2.05 0.05
Governance Score 6.16 6.20 12 883 11.07
Quality breakdown (mkt val %) 2.3 10.10 10.64
AAA or above 72.50 73.28 3-5 20.70 19.30
AA 3.80 3.09 5-7 19.19 21.21
A 10.05 10.03 7-10 23.24 21.97
10-20 3.67 3.69
BBB 13.65 13.59 20-30 11.70 11.55
Other 0.00 0.01 30+ 0.50 0.53

* MSCI ESG Scores assess companies’ ability to manage their exposure to the most relevant ESG risks and opportunities, relative to industry peers. A score of 6.68 or higher correspond to an industry leader, 3.34-6.67 corresponds to an average score, and
scores of 3.33 and lower corresponds to a laggard vs. industry peers. The credit quality of a particular security or group of securities may be based upon a rating from a nationally recognized statistical rating organization or, if unrated by a ratings organization,
assigned an internal rating by BlackRock, neither of which ensures the stability or safety of an overall portfolio. Although BlackRock'’s information providers, including without limitation, MSCI ESG Research Inc. and its affiliates (the “ESG Parties”), obtain
information from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness of any data herein. None of the ESG Parties makes any express or implied warranties of any kind, and the ESG
Parties hereby expressly disclaim all warranties of merchantability and fitness for a particular purpose, with respect to any data herein. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein. Further,
without limiting any of the foregoing, in no event shall any of the ESG Parties 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. ©2019 MSCI
ESG Research Inc. Reproduced by permission.

Fund inception date 30 June 1986

Data is for analytical purposes only. Index data points may differ to those published by the Index due to different calculation criteria. The credit quality of a particular security or group of securities may be based upon a rating from a nationally recognized statistical

rating organization or, if unrated by a ratings organization, assigned an internal rating by BlackRock, neither of which ensures the stability or safety of an overall portfolio. Breakdowns may not sum to total due to rounding, exclusion of cash, STIF, and statistically

immaterial factors. Sources: BlackRock, Bloomberg Finance L.P.
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U.S. Debt Index Fund

Portfolio profile

U.S. Debt Index Fund

Bloomberg Barclays U.S.
Aggregate Bond Index

U.S. Debt Index Fund
Duration Contribution

Bloomberg Barclays U.S. Aggregate Bond

Index Duration Contribution

As of 31 December 2018

Market value ($B) 15.35 20,837.50
# Issues 8,270 10,252
Characteristics
Coupon (%) 3.20 3.20
Yield to maturity (YTM) (%) 3.26 3.28
Weighted avg life (yrs) 8.06 8.08
Effective duration (yrs) 5.62 5.60
Spread duration 3.68 3.60
Option adjusted spread (bps) 52 52
Convexity 0.14 0.14
MSCI ESG Score (adjusted)* 6.24 6.26

Environment Score 6.18 6.16

Social Score 6.55 6.61

Governance Score 6.16 6.20
Quality breakdown
AAA or above 72.50 73.28 3.77 3.76
AA 3.80 3.09 0.20 0.19
A 10.05 10.03 0.71 0.70
BBB 13.65 13.59 0.95 0.94
NR 0.00 0.01 0.00 0.00
Sector breakdown (mkt val %)
Treasury 37.13 38.88 2.28 2.34
Agencies 2.80 1.38 0.11 0.06
Financials 7.96 7.93 0.44 0.44
Industrials 14.70 14.62 1.11 1.10
Utilities 1.75 1.76 0.17 0.17
Non-US credit 4.10 4.07 0.16 0.17
Taxable munis 0.61 0.63 0.07 0.07
ABS 0.53 0.52 0.01 0.01
Mortgages 28.11 28.20 1.17 1.15
Hybrid ARM 0.06 0.00 0.00 0.00
CMBS 1.96 1.96 0.10 0.10
Foreign Government 0.00 0.04 0.00 0.00
Cash 0.30 0.00 0.00 0.00
Weighted avg life breakdown
0-1 2.05 0.05
1-2 8.83 11.07
2-3 10.10 10.64
3-5 20.70 19.30
5-7 19.19 21.21
7-10 23.24 21.97
10-20 3.67 3.69
20-30 11.70 11.55
30+ 0.50 0.53

*

or, if unrated by a ratings organization, assigned an internal rating by BlackRock, neither of which ensures the stability or sa

MSCI ESG Scores assess companies’ ability to manage their exposure to the most relevant ESG risks and opportunities, relative to industry peers. A score of 6.68 or higher correspond to an industry leader, 3.34-6.67 corresponds to an average score, and scores of 3.33 and lower corresponds to a
laggard vs. industry peers. The credit quality of a particular security or group of securities may be based upon a rating from a nationally recognized statistical rating organization or, if unrated by a ratings organization, assigned an internal rating by BlackRock, neither of which ensures the stability or

safety of an overall portfolio. Although BlackRock's information providers, including without limitation, MSCI ESG Research Inc. and its affiliates (the “ESG Parties”), obtain information from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or
completeness of any data herein. None of the ESG Parties makes any express or implied warranties of any kind, and the ESG Parties hereby expressly disclaim all warranties of merchantability and fitness for a particular purpose, with respect to any data herein. None of the ESG Parties shall have any

liability for any errors or omissions in connection with any data herein. Further, without limiting any of the foregoing, in no event shall any of the ESG Parties 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. ©2019 MSCI ESG Research Inc. Reproduced by permission.
Fund inception date 30 June 1986 . . . . » . . . - . o
Data is for analytical purposes only. Index data points may differ to those published by the Index due to different calculation criteria. The credit ?uallty of a particular security or group of securities may be based upon a rating from a nationally recognized statistical rating organization

Sources: BlackRock, Bloomberg Finance L.P.

ety of an overall portfolio Breakdowns may not sum to total due to rounding, exclusion of cash, STIF, and statistically immaterial factors.
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U.S. Debt Index Fund W

Performance

Net total return in USD (annualized* %)

As of 31 December 2018

6
4.414.38
4
, 183184 1.621.64
0.030.01 0.030.01
0
MTD* Q4* 1 year* 3 year 5 year 10 year Since
inception**
m Fund m Bloomberg Barclays U.S. Aggregate Bond Index
* * * - 5 = _ - Since
MTD % Q4% YTD % 1-yr % 3-yr % 5-yr % 10-yr % incept %
(Thrlii'f;gg;e'ﬁi[]en:;fk) -0.01 -0.02 0.02 0.02 0.05 0.08 0.05 0.03

* Period returns for less than a year are cumulative

** Fund inception date 01 February 2001

This information is unaudited, subject to change and intended for analytical purposes only. The Fund’s net asset value does include an accrual for the investment management fee at
annual rate of 0.04% and does include an accrual for fund level administrative costs capped at 0.01% per year and, if applicable, certain third party acquired fund fees and expenses.
Past performance is not necessarily an indicator of future performance. Indexes are unmanaged. It is not possible to invest directly in an index.

Sources: BlackRock, Bloomberg Finance L.P.
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Important Notes

Past performance does not guarantee future results.

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 funds and common trust funds (“collective funds”) products and
services discussed in this publication and provides fiduciary and custody services to various institutional investors. Collective funds are 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 US government, are not an obligation or deposit of, or guaranteed by,
BTC or its affiliates

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. Risk controls, asset allocation
models, and proprietary technology do not promise any level of performance or guarantee against loss of principal.

This material is for distribution only to those types of recipients as provided below and should not be relied upon by any other persons. This material is provided for informational purposes
only and does not constitute a solicitation in any jurisdiction in which such solicitation is unlawful or to any person to whom it is unlawful. Moreover, it neither constitutes an offer to enter into
an investment agreement with the recipient of this document nor an invitation to respond to it by making an offer to enter into an investment agreement. Where historical performance
information of other investment vehicles or composite accounts managed by BlackRock, Inc. and/or its subsidiaries (together, “BlackRock”) has been included in this material, such
performance information is presented by way of example only. No representation is made that the performance presented will be achieved, or that every assumption made in achieving,
calculating or presenting the historical performance information herein has been considered or stated in preparing this material. This material is not intended to be relied upon as a forecast,
research or investment advice, and is not a recommendation, offer or solicitation to buy or sell any securities or to adopt any investment strategy.

This document contains general information only and is not intended to represent general or specific investment advice. The information does not take into account an investor’s financial
circumstances. An assessment should be made as to whether the information is appropriate for you having regard to your objectives, financial situation and needs.

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 or 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. To obtain pricing information, please contact your local service representative. Strategies maintained by BlackRock are not insured by the Federal Deposit
Insurance Corporation and are not guaranteed by BlackRock or its affiliates. There are structural and regulatory differences between collective funds and mutual funds that may affect their
respective fees and performance

BlackRock Institutional Trust Company, N.A., is a wholly-owned subsidiary of BlackRock, Inc.

For A Funds:
Strategies include bank collective investment funds maintained and managed by BlackRock Institutional Trust Company, N.A. which are available only to certain qualified employee benefit
plans and governmental plans and are not offered or available to the general public. Accordingly, prospectuses are not required and prices are not available in local publications.

For B Funds:

Strategies include bank common trust funds maintained and managed by BlackRock Institutional Trust Company, N.A. which are available only to certain qualified purchasers and are not
offered or available to the general public. Accordingly, prospectuses are not required and prices are not available in local publications.

THIS MATERIAL IS HIGHLY CONFIDENTIAL AND IS NOT TO BE REPRODUCED OR DISTRIBUTED TO PERSONS OTHER THAN THE RECIPIENT.

© 2019 BlackRock, Inc. All Rights reserved. BLACKROCK is a registered trademark of BlackRock, Inc. or its subsidiaries in the United States and elsewhere. All other trademarks are those
of their respective owners.
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Important Notes

THE INFORMATION CONTAINED HEREIN MAY BE PROPRIETARY IN NATURE AND HAS BEEN PROVIDED TO YOU ON A CONFIDENTIAL BASIS, AND
MAY NOT BE REPRODUCED, COPIED OR DISTRIBUTED WITHOUT THE PRIOR CONSENT OF BLACKROCK, INC. (“BLACKROCK?”). These materials are
not an advertisement and are not intended for public use or dissemination.

This communication is not an offer and should not be deemed to be a contractual commitment or undertaking between the intended recipient of this
communication and BlackRock but an indication of what services may be offered subject to a legally binding contract between the parties and therefore no
reliance should be placed on this document or its content. Opinions, estimates and recommendations offered constitute our judgment and are subject to change
without notice, as are statements of financial market trends, which are based on current market conditions. We believe the information provided here is reliable,
but do not warrant its accuracy or completeness. This communication and its content represent confidential information. This material has been prepared for
informational purposes only, and is not intended to provide, and should not be relied on for, accounting, legal or tax advice. You should consult your tax or legal
adviser regarding such matters.

Any reference herein to any security and/or a particular issuer shall not constitute a recommendation to buy or sell, offer to buy, offer to sell, or a solicitation of
an offer to buy or sell any such securities issued by such issuer.

Performance and Fees

Past performance is not a guarantee or a reliable indicator of future results. Certain performance figures do not reflect the deduction of investment advisory fees
(described in Part 2 of BlackRock's Form ADV) but they do reflect commissions, other expenses (except custody), and reinvestment of earnings. Such fees that
a client may incur in the management of their investment advisory account may reduce the client's return. For example, assuming an annual gross return of 8%
and an annual management/advisory fee of .40%, the net annualized total return of the portfolio would be 7.58% over a 5-year period. The “net of fees’
performance figures reflect the deduction of actual investment advisory fees but do not reflect the deduction of custodial fees. All periods longer than one year
are annualized. (Separate account clients may elect to include BlackRock funds in their portfolio; sector funds may be subject to additional terms and fees.)

Credit Quality

The credit quality of a particular security or group of securities does not ensure the stability or safety of an overall portfolio. The Quality ratings of individual
issues/issuers are provided to indicate the credit worthiness of such issues/issuer and generally range from AAA, Aaa, or AAA (highest) to D, C, or D (lowest)
for S&P, Moody’s, and Fitch respectively.

Forward Looking Information

This material may contain “forward-looking” information that is not purely historical in nature. Such information may include, among other things, projections,
forecasts, estimates of yields or returns, and proposed or expected portfolio composition. Moreover, where certain historical performance information of other
investment vehicles or composite accounts managed by BlackRock, Inc. and/or its subsidiaries (together, “BlackRock”) has been included in this material, such
performance information is presented by way of example only. No representation is made that the performance presented will be achieved, or that every
assumption made in achieving, calculating or presenting either the forward-looking information or the historical performance information herein has been
considered or stated in preparing this material. Any changes to assumptions that may have been made in preparing this material could have a material impact
on the investment returns that are presented herein by way of example.
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Important Notes

Forecast

This material is not intended to be relied upon as a forecast, research or investment advice, and is not a recommendation, offer or solicitation to buy or sell any
securities or to adopt any investment strategy. The opinions expressed are those of the authors and may change as subsequent conditions vary. Individual portfolio
managers for BlackRock may have opinions and/or make investment decisions that, in certain respects, may not be consistent with the information contained in this
document. The information and opinions contained in this material are derived from proprietary and nonproprietary sources deemed by BlackRock to be reliable, are not
necessarily all inclusive and are not guaranteed as to accuracy. Past performance is no guarantee of future results. There is no guarantee that any of these views will
come to pass. Reliance upon information in this material is at the sole discretion of the reader.

Index
It is not possible to directly invest in an unmanaged index.

Risk

Investing in the bond market is subject to certain risks including market, interest-rate, issuer, credit, and inflation risk. Equities may decline in value due to both real and
perceived general market, economic, and industry conditions. Mortgage and asset-backed securities may be sensitive to changes in interest rates, subject to early
repayment risk, and while generally backed by a government, government-agency or private guarantor there is no assurance that the guarantor will meet its obligations.
High-yield, lower-rated, securities involve greater risk than higher-rated securities; portfolios that invest in them may be subject to greater levels of credit and liquidity
risk than portfolios that do not. Investors will, at times, incur a tax liability. Income from municipal bonds may be subject to state and local taxes and at times the
alternative minimum tax. Derivatives may involve certain costs and risks such as liquidity, interest rate, market, credit, management and the risk that a position could
not be closed when most advantageous. Investing in derivatives could lose more than the amount invested.

There can be no assurance that the investment objectives of any strategy referred to herein will be achieved. An investment in any strategy referred to herein involves a
high degree of risk, including the risk that the entire amount invested may be lost.

THIS MATERIAL IS HIGHLY CONFIDENTIAL AND IS NOT TO BE REPRODUCED OR DISTRIBUTED TO PERSONS OTHER THAN THE RECIPIENT.

The information contained in this presentation is proprietary and confidential and may contain commercial or financial information, trade secrets and/or intellectual
property of BlackRock. If this information is provided to an entity or agency that has, or is subject to, open records, open meetings, “freedom of information”, “sunshine”
laws, rules, regulations or policies or similar or related laws, rules, regulations or policies that require, do or may permit disclosure of any portion of this information to
any other person or entity to which it was provided by BlackRock (collectively, “Disclosure Laws”), BlackRock hereby asserts any and all available exemption,

exception, procedures, rights to prior consultation or other protection from disclosure which may be available to it under applicable Disclosure Laws.

© 2018 BlackRock, Inc. All rights reserved. ALADDIN, BLACKROCK, BLACKROCK SOLUTIONS, and iSHARES are registered trademarks of BlackRock, Inc. or its
subsidiaries in the United States and elsewhere. All other trademarks are the property of their respective owners.
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Important Notes

THE INFORMATION CONTAINED HEREIN MAY BE PROPRIETARY IN NATURE AND HAS BEEN PROVIDED TO YOU ON A CONFIDENTIAL BASIS, AND MAY NOT BE
REPRODUCED, COPIED OR DISTRIBUTED WITHOUT THE PRIOR CONSENT OF BLACKROCK, INC. (“BLACKROCK?).

These materials are not an advertisement and are not intended for public use or dissemination. Any investments named within this material may not necessarily be held in any accounts
managed by BlackRock. Reliance upon information in this material is at the sole discretion of the reader. Past performance is no guarantee of future results.

This material is for distribution only to those types of recipients as provided below and should not be relied upon by any other persons. This material is provided for informational purposes
only and does not constitute a solicitation in any jurisdiction in which such solicitation is unlawful or to any person to whom it is unlawful. Moreover, it neither constitutes an offer to enter into
an investment agreement with the recipient of this document nor an invitation to respond to it by making an offer to enter into an investment agreement.

Securities Lending Returns

BlackRock retains a portion of securities lending returns in exchange for managing the program. This fee reflects risk management, as well as the technology and personnel costs of
maintaining the lending platform. In addition, BlackRock receives a fee for the management of cash collateral. Actual lending yields and fees for strategies represented may vary. Please
note, other administrative costs, including but not limited to, accounting, custody and audit fees, may vary. Investors may receive 50% of securities lending returns and BlackRock retains
50%, except in cases where a client may negotiate a different compensation arrangement. BlackRock may negotiate different securities lending compensation arrangements with our clients
depending on a variety of factors, including, but not limited to, the nature and size of the investment and the overall relationship with, and services delivered to, a particular client. Asset
spread income is defined as the interest income earned in cash reinvestment funds on collateral balances less the Federal Funds Open Rate until September 14, 2016 and the Overnight
Bank Funding Rate beginning September 15, 2016. Liability spread income is defined as the difference between the Federal Funds Open Rate until September 14, 2016 and the Overnight
Bank Funding Rate beginning September 15, 2016, versus the rebate rate negotiated with the borrower.

Forward Looking Information

This material may contain “forward-looking” information that is not purely historical in nature. Such information may include, among other things, projections, forecasts, estimates of yields or
returns, and proposed or expected portfolio composition. Moreover, where certain historical performance information of other investment vehicles or composite accounts managed by
BlackRock, Inc. and/or its subsidiaries (together, “BlackRock”) has been included in this material and such performance information is presented by way of example only. No representation
is made that the performance presented will be achieved, or that every assumption made in achieving, calculating or presenting either the forward-looking information or the historical
performance information herein has been considered or stated in preparing this material. Any changes to assumptions that may have been made in preparing this material could have a
material impact on the investment returns that are presented herein by way of example.

Forecast

This material is not intended to be relied upon as a forecast, research or investment advice, and is not a recommendation, offer or solicitation to buy or sell any securities or to adopt any
investment strategy. The opinions expressed may change as subsequent conditions vary. The information and opinions contained in this material are derived from proprietary and
nonproprietary sources deemed by BlackRock to be reliable, are not necessarily all inclusive and are not guaranteed as to accuracy. There is no guarantee that any of these views will come
to pass.

Hypothetical Example

Hypothetical example for illustrative purposes only. No representation is being made that any account, product, or strategy will or is likely to achieve profits, losses, or results similar to those
shown. Hypothetical or simulated performance results have several inherent limitations. Unlike an actual performance record, simulated results do not represent actual performance and are
generally prepared with the benefit of hindsight. There are frequently sharp differences between simulated performance results and the actual results subsequently achieved by any
particular account, product, or strategy. In addition, since trades have not actually been executed, simulated results cannot account for the impact of certain market risks such as lack of
liquidity. There are numerous other factors related to the markets in general or the implementation of any specific investment strategy, which cannot be fully accounted for in the preparation
of simulated results and all of which can adversely affect actual results.

No Recommendation

These materials are neither an offer to sell nor a solicitation of any offer to buy shares in any fund. You may not rely upon these materials in evaluating the merits of investing in any fund
that employs any of the strategies referred to herein. Any reference herein to any security and/or a particular issuer shall not constitute a recommendation to buy or sell, offer to buy, offer to
sell, or a solicitation of an offer to buy or sell any such securities issued by such issuer.
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Important Notes

Money Market Fund

Although a money market fund seeks to preserve the value of one’s investment at $1.00 per share, it is possible to lose money by investing in a money market fund. Investment in a money
market fund is not similar to making a bank deposit. This investment is not insured or guaranteed by the Federal Deposit Insurance Corporation or by any bank or governmental agency.

Risk

Securities lending involves exposure to certain risks, including cash collateral investment risk (i.e., risk that cash collateral investments, whether in Cash Collateral Funds or otherwise, may
not achieve their investment objective, including suffering realized or unrealized loss due to investment performance), “gap” risk (i.e., risk that the return on cash collateral investments is
insufficient to pay the rebate fees the Lending Fund or Lending Account has committed to pay to borrowers), liquidity risk (i.e., risk that the cash collateral is invested, directly or through the
Cash Collateral Funds, in securities and other instruments that are less liquid than the Lending Fund or Lending Account, which could limit the liquidity available to the Lending Fund or
Lending Account for ordinary course transactions), operational risk (i.e., risk of losses resulting from problems in the settlement and accounting process), foreign exchange risk (i.e., risk of a
shortfall at default when a cash collateral investment is denominated in a currency other than the currency of the assets being loaned due to movements in foreign exchange rates), and
credit, legal, counterparty and market risks. At any particular point in time, investments in the Cash Collateral Funds could comprise a material portion of a Lending Fund’s assets.

Investing involves risk, including possible loss of principal. Asset allocation and diversification strategies do not assure a profit and may not protect against loss or effects of market or other
economic conditions on asset classes. Diversification among investment options and asset classes may help to reduce overall volatility.

BlackRock makes no representations or warranties as to the accuracy or completeness of the information contained herein, and further nothing contained herein shall be relied upon as a
promise by, or representation by, BlackRock whether as to past or future performance results. Past performance is not indicative or predictive of future performance.

These materials are being provided for informational purposes only and are not intended to constitute tax, legal or accounting advice. You should consult your own advisers on such
matters. Additional information is available on request. Information contained herein is believed to be reliable but BlackRock does not warrant its accuracy or completeness. Information
contained herein represents BlackRock’s own opinions. There can be no assurance that the investment objectives of any strategy referred to herein will be achieved. An investment in any
strategy referred to herein involves a high degree of risk, including the risk that the entire amount invested may be lost.

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., 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.

Collective investment funds maintained and managed by BlackRock Institutional Trust Company, N.A. are available only to certain qualified employee benefit plans and governmental plans
and not offered or available 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. Strategies maintained by BlackRock are not insured by the Federal Deposit Insurance Corporation and are not an obligation or deposit of, or guaranteed
by, BlackRock or its affiliates. There are structural and regulatory differences between collective funds and mutual funds that may affect their respective fees and performance.

THIS MATERIAL IS HIGHLY CONFIDENTIAL AND IS NOT TO BE REPRODUCED OR DISTRIBUTED TO PERSONS OTHER THAN THE RECIPIENT.

The information contained in this presentation is proprietary and confidential and may contain commercial or financial information, trade secrets and/or intellectual property of BlackRock. If
this information if provided to an entity or agency that has, or is subject to, open records, open meetings, “freedom of information”, “sunshine” laws, rules, regulations or policies or similar
related laws, rules, regulations or policies that require, do or may permit disclosure of any portion of this information to any other person or entity to which it was provided by BlackRock
(collectively, “Disclosure Laws”), BlackRock hereby asserts any and all available exemption, exception, procedures, rights to prior consultation or other protection from disclosure which may

be available to it under applicable Disclosure Laws.

©2019 BlackRock, Inc. All Rights reserved. BLACKROCK is a registered trademark of BlackRock, Inc. or its subsidiaries in the United States and elsewhere. All other trademarks are those
of their respective owners.
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Important Notes

BlackRock Institutional Trust Company, N.A. (“BTC”) is a wholly-owned subsidiary of BlackRock, Inc. For ease of reference, “BlackRock” may be used to refer to BlackRock, Inc. and its
affiliates, including BTC. Any strategy referred to herein does not give rise to a deposit or other obligation of BlackRock, Inc. or its subsidiaries and affiliates, is not guaranteed by BlackRock,
Inc. or its subsidiaries and affiliates, is not insured by the United States Federal Deposit Insurance Corporation or any other governmental agency, and may involve investment risks,
including possible loss of principal invested.

This material is not intended to be a recommendation or advice by BlackRock. If this material were construed to be a recommendation by BlackRock, BlackRock would seek to rely on
Department of Labor Regulation Section 2510.3-21(c)(1). As such, by providing this material to you, a plan fiduciary that is independent of BlackRock, BlackRock does not undertake to
provide impartial investment advice or give advice in a fiduciary capacity. Further, BlackRock receives revenue in the form of advisory fees for our mutual funds and exchange traded funds
and management fees for our collective investment trusts.

The Fund is also subject to other key risks, as described in the Fund’s Collective Investment Fund Profile. Some or all of those risks may adversely affect the value of units in the Fund,
yield, total return and the Fund’s ability to meet its investment objective. See the Collective Investment Fund Profile for additional information.

Past performance does not guarantee future results. Investment return and principal value of an investment will fluctuate so that an investor’s units, 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. The Fund’s net asset value does not include an accrual for the investment management fee but does include an accrual for fund level
administrative costs and, if applicable, certain third party acquired fund fees and expenses. If the Fund’s net asset value did include an accrual for the investment management fee, the
Fund’s returns would be lower. Risk controls, asset allocation models and proprietary technology do not promise any level of performance or guarantee against loss of principal.

The Fund, a collective investment trust maintained and managed by BTC, is available only to certain eligible investors and not offered or available to the general public. In the event of a
conflict between this summary description of the Fund 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, Collective Investment Fund Profile and most recent audited financial statements. 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. Accordingly, prospectuses are not required and prices are not available in local publications. To obtain pricing information, please contact
your local service representative.

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 be relied upon as a
forecast, research or investment advice. Neither BTC nor BlackRock, Inc. guarantees the suitability or 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.

This material is not intended to be a recommendation or advice by BlackRock. If this material were construed to be a recommendation by BlackRock, BlackRock would seek to rely on
Department of Labor Regulation Section 2510.3-21(c)(1). As such, by providing this material to you, a plan fiduciary that is independent of BlackRock, BlackRock does not undertake to
provide impartial investment advice or give advice in a fiduciary capacity. Further, BlackRock receives revenue in the form of advisory fees for our mutual funds and exchange traded funds
and management fees for our collective investment trusts.

THIS MATERIAL IS HIGHLY CONFIDENTIAL AND IS NOT TO BE REPRODUCED OR DISTRIBUTED TO PERSONS OTHER THAN THE RECIPIENT .

© 2019 BlackRock, Inc. All rights reserved. BLACKROCK is a registered trademark of BlackRock, Inc. in the United States and elsewhere. All other trademarks are the property of their
respective owners.

NOT FDIC INSURED. MAY LOSE VALUE. NO BANK GUARANTEE.
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