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Investment Objective and Strategy
The Fund provides for retirement outcomes consistent with investor preferences throughout the savings and draw down phase
based on quantitatively measured risk that investors, on average, may be willing to accept.

The Fund is a collective investment trust maintained and managed by BlackRock Institutional Trust Company, N.A. ("BTC").

The Fund shall be invested and reinvested in securities and other assets with the objective of providing for retirement outcomes
consistent with investor preferences throughout the savings and drawdown phase based on quantitatively measured risk that
investors, on average, may be willing to accept.

In pursuit of that objective, the Fund will be broadly diversified across global asset classes, with asset allocations becoming
more conservative over time if the Fund has a year in its name. The Fund’s investments may include: equity securities (including
those issued by real estate companies); depositary receipts; debt securities and other fixed income obligations (including those
issued or guaranteed by the U.S. government, its agencies or instrumentalities, and those issued by corporations or other entities);
mortgage-backed securities; other asset-backed securities; commadities; and/or cash equivalents.

The Fund may invest in securities and other obligations of U.S. issuers or non-U.S. issuers, and those issuers may be of any
market capitalization. The Fund's fixed income investments may be investment-grade or non-investment grade, and may include
securities and other obligations of any maturity.

In addition to, orin lieu of, investing in the assets listed above, the Fund may engage in structured transactions in these asset
classes, as well as over-the-counter forward contracts, swaps and options. When deemed appropriate by BTC, the Fund may invest
in futures contracts, for the purpose of acting as a temporary substitute for investment in securities and/or to gain exposure to
commaodities.

The difference between the normal and current securities holdings for the Fund varies over time and is based on the factors
analyzed by the asset allocation model used by BTC to manage the Fund. The normal asset allocations will gradually change over
the investment horizon of the Fund to become more heavily oriented toward debt and debt-like securities. As time passes, the
Fund is managed more conservatively — prior to retirement — in terms of its allocation to equity securities and markets, on the
premise that individuals investing for retirement desire to reduce investment risk in their retirement accounts as their retirement
date approaches.

The trajectory along which asset allocations are adjusted over time to gradually become more conservative is called the
“glidepath”. The glidepath illustrates the target allocation among asset classes as the Fund approaches its target date. The target
asset allocation of the Fund at its retirement date is expected to be 40% in underlying index funds that invest primarily in equity
and equity-like securities and 60% in underlying index funds that invest primarily in fixed income and fixed income-like securities.

BTC employs a proprietary investment model that analyzes securities market data, including risk, correlation and expected
return statistics, to recommend the portfolio allocation among the asset classes.

Rather than choosing specific securities within each asset class, BTC selects among indices representing segments of the
global equity and debt markets and invests in securities that comprise the chosen index. The Fund generally invests in a chosen
index through a series of collective investment trusts maintained and managed by BTC, each such fund representing one of the
indices (each, an "Underlying Fund").

In the event of a conflict between this summary description of the Fund's investment abjective 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.

Overall Morningstar Rating™

Morningstar Return Morningstar Risk

Average Below Average
Portfolio Analysis
Top 10 Holdings as of 12-31-16 % Assets
U.S. Debt Index Fund E 43.41
Equity Index Fund E 23.05
BlackRock MSCI ACWI ex-US IMI Index Fd E 14.39
U.S. TIPS Fund E 7.14
Extended Equity Market Fund E 6.01
Commodity Index Daily Fund E 3.67
Developed Real Estate Index Fund E 2.35
Morningstar Super Sectors as of 12-31-16 % Fund

Cyclical 40.00
W Sensitive 36.08
= Defensive 23.93

Morningstar F-1 Sectors as of 12-31-16 % Fund % Category

ki Government 4369  36.16
& Corporate 2097  27.36
[ Securitized 2028  17.68
A Municipal 0.54 0.54
EJ cash 1452 16.75
Other 0.00 1.51

Investment Information

Operations and Management

Product Inception Date  01-02-08

Strategy Inception Date  08-01-05

Total Fund Assets ($mil)  1,209.97

Investment Manager BlackRock Institutional Trust

Company NA

Annual Turnover Ratio % 14.84
Fees and Expenses as of 12-31-15

Total Annual Operating Expense % 0.11%

Total Annual Operating Expense per $1000 $1.10

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 two (2) basis points (0.02%)
per year. The TAOE ratio noted above 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
ratio noted above 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.

©2017 Morningstar, Inc., Morningstar Investment Profiles ™ 312-696-6000. All rights reserved. The information contained herein: (1) is proprietary to
Morningstar and/or its content providers; (2) may not be copied or distributed and (3) is not warranted to be accurate, complete or timely. Neither Momingstar
nor its content providers are responsible for any damages or losses arising from any use of information. Past performance is no guarantee of future
performance. Visit our investment website at www.morningstar.com.
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Primary Benchmark Custom Benchmark Morningstar Category Overall Morningstar Rating™ Morningstar Return Morningstar Risk
S&P 500® Index LifePath® Index 2020 Custom  Target-Date 2020 *okkk Average Below Average
Benchmark See disclosure for details.

Benchmark Description Performance

The LifePath® Index 2020 Fund Q's Custom Benchmark is a 16 Total Return%

comparison benchmark for the performance of the Fund. The 12 :Sln?/felfrf;;iﬁ

Custom Benchmark is calculated using blended returns of third 8 Primary Bmark

party indices that proportionally reflect the respective u ._l ._l._l 4 mCustom Bmark

weightings of the Fund's asset classes. The third party index .—l .—l 0

proportions of the Custom Benchmark are adjusted quarterly to 4

reflect the Fund's changing asset allocations over time. As the 3 )

Fund's asset classes have been re-defined or added over time, Average annual, if greater
s -12 than 1 year

the indices used to calculate the Custom Benchmark have Siee iy 10 Year 3 Year 1 Year vID

changed accordingly. As of December 31, 2015, the indices 512 4.29 358 6.61 6.61 Investment Return %

used to calculate the Custom Benchmark are: S&P 500 Index, Primary Bmark Return %

Dow Jones U.S. Completion Total Stock Market Index, MSCI

ACWI ex-US IMI Net Dividend Return Index[sm], Barclays U.S.

Aggregate Bond Index, Barclays U.S. Treasury Inflation # of Funds in Category

Protected Securities (TIPS) Index, FTSE EPRA/NAREIT

Developed Index, and the Bloomberg Commodity Index Total Performance Disclosure: The Fund's returns are net of an investment management fee, currently at an annual rate of

Return. 0.10%. The Fund's performance reflects fund level administrative costs capped at 0.02% per year. Since its inception
the Fund has invested all of its assets in LifePath Index 2020 Fund F. Returns shown for periods prior to the Fund's

Volatility Analysis inception are those of the LifePath Index 2020 Fund F net of the Fund's investment management fee.

Investment
v

[ ow Y | High |
%alegory Principal Risks
Any of the principal risks summarized below may adversely affect the Fund's net asset value, performance, and ability to meet its
In the past, this investment has shown a relatively small range jnvestment objective. An investment in the Fund is not a bank deposit, is not guaranteed by BlackRock, Inc. or any of its affiliates,
of price fluctuations relative to otherinvestments. Based on this and is not insured by the Federal Deposit Insurance Corporation or any other agency of the U.S. government.

measure, currently more than two-thirds of all investments Active Strategy Risk: Active strategies could result in underperformance as compared to funds with similar investment objectives

have shown higher levels of risk. Consequently, this investment and strategies.

may appeal to investors looking for a conservative investment Equity Investment Risk: The price of an equity security fluctuates based on changes in the issuer’s financial condition and overall

strategy. 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

Best 3 Month Return Worst 3 Month Return to decline. The Fund's income may decline when interest rates fall. Debt issuers may not honor their obligations. Securities that are

20.46% 93.13% rated below investment grade may be more volatile and less liquid than higher-rated securities of similar maturity.

(Mar '09 - May '09) (Sep 108 - Nov 08) 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.

Target Date Risk 1: A “target date” fund may incur losses close to or after the fund's target retirement date, and there is no
guarantee that the Fund will provide adequate income for an investor’s retirement.

Asset Allocation Model Risk: The asset allocation model may not effectively maximize returns or minimize risk, or be appropriate
for every investor seeking a particular risk profile.

Commodity-Related Investment Risk 2: The value of commodity-linked derivative investments may be significantly affected by
changes in overall market movements, commodity index volatility, changes in interest rates, or factors affecting a particular industry
or commodity, such as drought, floods, weather, embargoes, tariffs and international economic, political and regulatory
developments.

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 2: Real estate values can be negatively affected by many factors including both the general
and local economies, the amount of new construction in a particular area, the laws and regulations affecting real estate, the costs
of owning, maintaining and improving real estate, availability of mortgages, and changes in interest rates.

Underlying Fund Risk 2: The investment objective and strategies of an Underlying Fund in which the Fund invests may differ
from the Fund, and there is no assurance that an Underlying Fund will achieve its objective.

Underlying Fund Risk 3: The investment objective and strategies of a collective investment trust or iShares fund 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.
641014 ©2017 Momingstar, Inc., Morningstar Investment Profiles™ 312-696-6000. Al rights reserved. The information contained herein: (1) is proprietary to ® Page 2 of 4
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Investment Objective and Strategy
The Fund provides for retirement outcomes consistent with investor preferences throughout the savings and draw down phase
based on quantitatively measured risk that investors, on average, may be willing to accept.

The Fund is a collective investment trust maintained and managed by BlackRock Institutional Trust Company, N.A. ("BTC").

The Fund shall be invested and reinvested in securities and other assets with the objective of providing for retirement outcomes
consistent with investor preferences throughout the savings and drawdown phase based on quantitatively measured risk that
investors, on average, may be willing to accept.

In pursuit of that objective, the Fund will be broadly diversified across global asset classes, with asset allocations becoming
more conservative over time if the Fund has a year in its name. The Fund’s investments may include: equity securities (including
those issued by real estate companies); depositary receipts; debt securities and other fixed income obligations (including those
issued or guaranteed by the U.S. government, its agencies or instrumentalities, and those issued by corporations or other entities);
mortgage-backed securities; other asset-backed securities; commadities; and/or cash equivalents.

The Fund may invest in securities and other obligations of U.S. issuers or non-U.S. issuers, and those issuers may be of any
market capitalization. The Fund's fixed income investments may be investment-grade or non-investment grade, and may include
securities and other obligations of any maturity.

In addition to, orin lieu of, investing in the assets listed above, the Fund may engage in structured transactions in these asset
classes, as well as over-the-counter forward contracts, swaps and options. When deemed appropriate by BTC, the Fund may invest
in futures contracts, for the purpose of acting as a temporary substitute for investment in securities and/or to gain exposure to
commaodities.

The difference between the normal and current securities holdings for the Fund varies over time and is based on the factors
analyzed by the asset allocation model used by BTC to manage the Fund. The normal asset allocations will gradually change over
the investment horizon of the Fund to become more heavily oriented toward debt and debt-like securities. As time passes, the
Fund is managed more conservatively — prior to retirement — in terms of its allocation to equity securities and markets, on the
premise that individuals investing for retirement desire to reduce investment risk in their retirement accounts as their retirement
date approaches.

The trajectory along which asset allocations are adjusted over time to gradually become more conservative is called the
“glidepath”. The glidepath illustrates the target allocation among asset classes as the Fund approaches its target date. The target
asset allocation of the Fund at its retirement date is expected to be 40% in underlying index funds that invest primarily in equity
and equity-like securities and 60% in underlying index funds that invest primarily in fixed income and fixed income-like securities.

BTC employs a proprietary investment model that analyzes securities market data, including risk, correlation and expected
return statistics, to recommend the portfolio allocation among the asset classes.

Rather than choosing specific securities within each asset class, BTC selects among indices representing segments of the
global equity and debt markets and invests in securities that comprise the chosen index. The Fund generally invests in a chosen
index through a series of collective investment trusts maintained and managed by BTC, each such fund representing one of the
indices (each, an "Underlying Fund").

In the event of a conflict between this summary description of the Fund's investment abjective 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.

Overall Morningstar Rating™

Morningstar Return Morningstar Risk

Average Below Average
Portfolio Analysis
Top 10 Holdings as of 12-31-16 % Assets
U.S. Debt Index Fund E 33.54
Equity Index Fund E 27.47
BlackRock MSCI ACWI ex-US IMI Index Fd E 18.23
Extended Equity Market Fund E 6.39
U.S. TIPS Fund E 5.38
Developed Real Estate Index Fund E 5.14
Commodity Index Daily Fund E 3.85
Morningstar Super Sectors as of 12-31-16 % Fund

Cyclical 42.40
W Sensitive 34.55
= Defensive 23.05

Morningstar F-1 Sectors as of 12-31-16 % Fund % Category

ki Government 0.2 35.85
& Corporate 2045 2832
[ Securitized 19.74  17.63
A Municipal 0.53 0.58
E3J cash 17.06  15.90

Other 0.00 1.72

Investment Information
Operations and Management

Product Inception Date ~ 01-02-08

Strategy Inception Date  07-05-06

Total Fund Assets ($mil)  1,298.63

Investment Manager BlackRock Institutional Trust
Company NA

Annual Turnover Ratio % 12.64

Fees and Expenses as of 12-31-15
Total Annual Operating Expense %
Total Annual Operating Expense per $1000

0.11%
$1.10

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 two (2) basis points (0.02%)
per year. The TAOE ratio noted above 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
ratio noted above 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.

641023 ©2017 Momingstar, Inc., Morningstar Investment Profiles™ 312-696-6000. Al rights reserved. The information contained herein: (1) is proprietary to
Morningstar and/or its content providers; (2) may not be copied or distributed and (3) is not warranted to be accurate, complete or timely. Neither Momingstar
nor its content providers are responsible for any damages or losses arising from any use of information. Past performance is no guarantee of future
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LifePath® Index 2025 Fund Q

Primary Benchmark Custom Benchmark Morningstar Category Overall Morningstar Rating™ Morningstar Return Morningstar Risk

S&P 500® Index LifePath® Index 2025 Custom  Target-Date 2025 *kk Average Below Average
Benchmark See disclosure for details.

Benchmark Description Performance

The LifePath® Index 2025 Fund Q's Custom Benchmark is a 16 Total Return%

comparison benchmark for the performance of the Fund. The 12 :Sln?/felfrf;;iﬁ

Custom Benchmark is calculated using blended returns of third 8 Primary Bmark

party indices that proportionally reflect the respective ._l ._l ._l._l 4 mCustom Bmark

weightings of the Fund's asset classes. The third party index .—l .—l 0

proportions of the Custom Benchmark are adjusted quarterly to 4

reflect the Fund's changing asset allocations over time. As the 8 )

Fund's asset classes have been re-defined or added over time, 42 ﬁ;ﬂ?gjeZT”“al' if greater

the indices useq to calculate the Custom Benchmark.haye Siee iy 10 Year 5 Year 3 Year 1 Year vID

changed accordlngly. As of December 31, 2015, the indices 512 4.26 7.08 3.77 7.26 7.26 Investment Return %

used to calculate the Custom Benchmark are: S&P 500 Index, 783 6.95 14.66 8.87 11.96 11.96 Primary Bmark Return %

Dow Jones U.S. Completion Total Stock Market Index, MSCI

ACWI ex-US IMI Net Dividend Return Index[sm], Barclays U.S.

Aggregate Bond Index, Barclays U.S. Treasury Inflation # of Funds in Category

Protected Securities (TIPS) Index, FTSE EPRA/NAREIT

Developed Index, and the Bloomberg Commodity Index Total Performance Disclosure: The Fund's returns are net of an investment management fee, currently at an annual rate of

Return. 0.10%. The Fund's performance reflects fund level administrative costs capped at 0.02% per year. Since its inception
the Fund has invested all of its assets in LifePath Index 2025 Fund F. Returns shown for periods prior to the Fund's

Volatility Analysis inception are those of the LifePath Index 2025 Fund F net of the Fund's investment management fee.

Investment
v
[ Low UV | High |
A . .
Category Principal Risks
o ) Any of the principal risks summarized below may adversely affect the Fund's net asset value, performance, and ability to meet its
In the past, this investment has shown a elatively small range jnyestment objective. An investment in the Fund is not a bank deposit, is not guaranteed by BlackRock, Inc. or any of its affliates,
of price fluctuations relative to otherinvestments. Based onthis - anq is not insured by the Federal Deposit Insurance Corporation or any other agency of the U.S. government.

measure, currently more than two-thirds of all investments Active Strategy Risk: Active strategies could result in underperformance as compared to funds with similar investment objectives

have shown higher levels of risk. Consequently, this investment and strategies.

may appeal to investors looking for a conservative investment Equity Investment Risk: The price of an equity security fluctuates based on changes in the issuer’s financial condition and overall

strategy. 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

Best 3 Month Return Worst 3 Month Return to decline. The Fund's income may decline when interest rates fall. Debt issuers may not honor their obligations. Securities that are

22.82% _95.46% rated below investment grade may be more volatile and less liquid than higher-rated securities of similar maturity.

(Mar '09 - May '09) (Sep 108 - Nov 08) 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.

Target Date Risk 1: A “target date” fund may incur losses close to or after the fund's target retirement date, and there is no
guarantee that the Fund will provide adequate income for an investor’s retirement.

Asset Allocation Model Risk: The asset allocation model may not effectively maximize returns or minimize risk, or be appropriate
for every investor seeking a particular risk profile.

Commodity-Related Investment Risk 2: The value of commodity-linked derivative investments may be significantly affected by
changes in overall market movements, commodity index volatility, changes in interest rates, or factors affecting a particular industry
or commodity, such as drought, floods, weather, embargoes, tariffs and international economic, political and regulatory
developments.

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 2: Real estate values can be negatively affected by many factors including both the general
and local economies, the amount of new construction in a particular area, the laws and regulations affecting real estate, the costs
of owning, maintaining and improving real estate, availability of mortgages, and changes in interest rates.

Underlying Fund Risk 2: The investment objective and strategies of an Underlying Fund in which the Fund invests may differ
from the Fund, and there is no assurance that an Underlying Fund will achieve its objective.

Underlying Fund Risk 3: The investment objective and strategies of a collective investment trust or iShares fund 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.
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Black line designates target allocation for the Fund as of the date of this report.

Investment Objective and Strategy
The Fund provides for retirement outcomes consistent with investor preferences throughout the savings and draw down phase
based on quantitatively measured risk that investors, on average, may be willing to accept.

The Fund is a collective investment trust maintained and managed by BlackRock Institutional Trust Company, N.A. ("BTC").

The Fund shall be invested and reinvested in securities and other assets with the objective of providing for retirement outcomes
consistent with investor preferences throughout the savings and drawdown phase based on quantitatively measured risk that
investors, on average, may be willing to accept.

In pursuit of that objective, the Fund will be broadly diversified across global asset classes, with asset allocations becoming
more conservative over time if the Fund has a year in its name. The Fund’s investments may include: equity securities (including
those issued by real estate companies); depositary receipts; debt securities and other fixed income obligations (including those
issued or guaranteed by the U.S. government, its agencies or instrumentalities, and those issued by corporations or other entities);
mortgage-backed securities; other asset-backed securities; commadities; and/or cash equivalents.

The Fund may invest in securities and other obligations of U.S. issuers or non-U.S. issuers, and those issuers may be of any
market capitalization. The Fund's fixed income investments may be investment-grade or non-investment grade, and may include
securities and other obligations of any maturity.

In addition to, orin lieu of, investing in the assets listed above, the Fund may engage in structured transactions in these asset
classes, as well as over-the-counter forward contracts, swaps and options. When deemed appropriate by BTC, the Fund may invest
in futures contracts, for the purpose of acting as a temporary substitute for investment in securities and/or to gain exposure to
commaodities.

The difference between the normal and current securities holdings for the Fund varies over time and is based on the factors
analyzed by the asset allocation model used by BTC to manage the Fund. The normal asset allocations will gradually change over
the investment horizon of the Fund to become more heavily oriented toward debt and debt-like securities. As time passes, the
Fund is managed more conservatively — prior to retirement — in terms of its allocation to equity securities and markets, on the
premise that individuals investing for retirement desire to reduce investment risk in their retirement accounts as their retirement
date approaches.

The trajectory along which asset allocations are adjusted over time to gradually become more conservative is called the
“glidepath”. The glidepath illustrates the target allocation among asset classes as the Fund approaches its target date. The target
asset allocation of the Fund at its retirement date is expected to be 40% in underlying index funds that invest primarily in equity
and equity-like securities and 60% in underlying index funds that invest primarily in fixed income and fixed income-like securities.

BTC employs a proprietary investment model that analyzes securities market data, including risk, correlation and expected
return statistics, to recommend the portfolio allocation among the asset classes.

Rather than choosing specific securities within each asset class, BTC selects among indices representing segments of the
global equity and debt markets and invests in securities that comprise the chosen index. The Fund generally invests in a chosen
index through a series of collective investment trusts maintained and managed by BTC, each such fund representing one of the
indices (each, an "Underlying Fund").

In the event of a conflict between this summary description of the Fund's investment abjective 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.

Overall Morningstar Rating™

Morningstar Return Morningstar Risk

Average Below Average
Portfolio Analysis
Top 10 Holdings as of 12-31-16 % Assets
Equity Index Fund E 31.54
U.S. Debt Index Fund E 24.48
BlackRock MSCI ACWI ex-US IMI Index Fd E 21.77
Developed Real Estate Index Fund E 7.61
Extended Equity Market Fund E 6.92
Commodity Index Daily Fund E 3.91
U.S. TIPS Fund E 3.76
Morningstar Super Sectors as of 12-31-16 % Fund

Cyclical 43.81
W Sensitive 33.66
= Defensive 22.54

Morningstar F-1 Sectors as of 12-31-16 % Fund % Category

ki Government 4007 3472
& Corporate 1973 27.10
[ Securitized 1898  15.75
A Municipal 0.50 0.56
E3J cash 2071 20.12

Other 0.00 1.76

Investment Information
Operations and Management

Product Inception Date ~ 01-02-08

Strategy Inception Date  08-01-05

Total Fund Assets ($mil)  1,403.19

Investment Manager BlackRock Institutional Trust
Company NA

Annual Turnover Ratio % 12.55

Fees and Expenses as of 12-31-15
Total Annual Operating Expense % 0.11%
Total Annual Operating Expense per $1000 $1.10

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 two (2) basis points (0.02%)
per year. The TAOE ratio noted above 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
ratio noted above 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.

641032 ©2017 Momingstar, Inc., Morningstar Investment Profiles™ 312-696-6000. Al rights reserved. The information contained herein: (1) is proprietary to
Morningstar and/or its content providers; (2) may not be copied or distributed and (3) is not warranted to be accurate, complete or timely. Neither Momingstar
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Release Date: 12-31-2016

BLACKROCK"

LifePath® Index 2030 Fund Q

Custom Benchmark

LifePath® Index 2030 Custom
Benchmark

Primary Benchmark
S&P 500® Index

Benchmark Description

The LifePath® Index 2030 Fund Q's Custom Benchmark is a
comparison benchmark for the performance of the Fund. The
Custom Benchmark is calculated using blended returns of third
party indices that proportionally reflect the respective
weightings of the Fund's asset classes. The third party index
proportions of the Custom Benchmark are adjusted quarterly to
reflect the Fund's changing asset allocations over time. As the
Fund's asset classes have been re-defined or added over time,
the indices used to calculate the Custom Benchmark have
changed accordingly. As of December 31, 2015, the indices
used to calculate the Custom Benchmark are: S&P 500 Index,
Dow Jones U.S. Completion Total Stock Market Index, MSCI
ACWI ex-US IMI Net Dividend Return Index[sm], Barclays U.S.
Aggregate Bond Index, Barclays U.S. Treasury Inflation
Protected Securities (TIPS) Index, FTSE EPRA/NAREIT
Developed Index, and the Bloomberg Commaodity Index Total
Return.

Volatility Analysis
Investment
A4
Low Moderate High
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.

Best 3 Month Return
25.08%
(Mar '09 - May '09)

Worst 3 Month Return
-27.46%
(Sep '08 - Nov '08)

Morningstar Category
Target-Date 2030

Overall Morningstar Rating™

Kk k
See disclosure for details.

Morningstar Return
Average

Morningstar Risk
Below Average

Performance

aamui BB BRR

6  Total Return%
2 as of 12-31-16
m Investment

8 Primary Bmark
4 mCustom Bmark
0

4

8

2

Average annual, if greater
than 1 year
Since Inception

5.39

Investment Return %
Primary Bmark Return %

# of Funds in Category

Performance Disclosure: The Fund's returns are net of an investment management fee, currently at an annual rate of
0.10%. The Fund's performance reflects fund level administrative costs capped at 0.02% per year. Since its inception
the Fund has invested all of its assets in LifePath Index 2030 Fund F. Returns shown for periods prior to the Fund's
inception are those of the LifePath Index 2030 Fund F net of the Fund's investment management fee.

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.

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.

Target Date Risk 1: A “target date” fund may incur losses close to or after the fund's target retirement date, and there is no
guarantee that the Fund will provide adequate income for an investor’s retirement.

Asset Allocation Model Risk: The asset allocation model may not effectively maximize returns or minimize risk, or be appropriate
for every investor seeking a particular risk profile.

Commodity-Related Investment Risk 2: The value of commodity-linked derivative investments may be significantly affected by
changes in overall market movements, commodity index volatility, changes in interest rates, or factors affecting a particular industry
or commodity, such as drought, floods, weather, embargoes, tariffs and international economic, political and regulatory
developments.

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 2: Real estate values can be negatively affected by many factors including both the general
and local economies, the amount of new construction in a particular area, the laws and regulations affecting real estate, the costs
of owning, maintaining and improving real estate, availability of mortgages, and changes in interest rates.

Underlying Fund Risk 2: The investment objective and strategies of an Underlying Fund in which the Fund invests may differ
from the Fund, and there is no assurance that an Underlying Fund will achieve its objective.

Underlying Fund Risk 3: The investment objective and strategies of a collective investment trust or iShares fund 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.
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Release Date: 12-31-2016

BLACKROCK"

LifePath® Index 2035 Fund Q

Primary Benchmark
S&P 500® Index

Custom Benchmark Morningstar Category

LifePath® Index 2035 Custom  Target-Date 2035
Benchmark

Kk k
See disclosure for details.

Allocation of Stocks and Bonds

100 | - % Allocation
80 W Bonds
. U.S. Stocks
m Non-U.S. Stocks
----- .

Years Until Retirement
Black line designates target allocation for the Fund as of the date of this report.

Investment Objective and Strategy
The Fund provides for retirement outcomes consistent with investor preferences throughout the savings and draw down phase
based on quantitatively measured risk that investors, on average, may be willing to accept.

The Fund is a collective investment trust maintained and managed by BlackRock Institutional Trust Company, N.A. ("BTC").

The Fund shall be invested and reinvested in securities and other assets with the objective of providing for retirement outcomes
consistent with investor preferences throughout the savings and drawdown phase based on quantitatively measured risk that
investors, on average, may be willing to accept.

In pursuit of that objective, the Fund will be broadly diversified across global asset classes, with asset allocations becoming
more conservative over time if the Fund has a year in its name. The Fund’s investments may include: equity securities (including
those issued by real estate companies); depositary receipts; debt securities and other fixed income obligations (including those
issued or guaranteed by the U.S. government, its agencies or instrumentalities, and those issued by corporations or other entities);
mortgage-backed securities; other asset-backed securities; commadities; and/or cash equivalents.

The Fund may invest in securities and other obligations of U.S. issuers or non-U.S. issuers, and those issuers may be of any
market capitalization. The Fund's fixed income investments may be investment-grade or non-investment grade, and may include
securities and other obligations of any maturity.

In addition to, orin lieu of, investing in the assets listed above, the Fund may engage in structured transactions in these asset
classes, as well as over-the-counter forward contracts, swaps and options. When deemed appropriate by BTC, the Fund may invest
in futures contracts, for the purpose of acting as a temporary substitute for investment in securities and/or to gain exposure to
commaodities.

The difference between the normal and current securities holdings for the Fund varies over time and is based on the factors
analyzed by the asset allocation model used by BTC to manage the Fund. The normal asset allocations will gradually change over
the investment horizon of the Fund to become more heavily oriented toward debt and debt-like securities. As time passes, the
Fund is managed more conservatively — prior to retirement — in terms of its allocation to equity securities and markets, on the
premise that individuals investing for retirement desire to reduce investment risk in their retirement accounts as their retirement
date approaches.

The trajectory along which asset allocations are adjusted over time to gradually become more conservative is called the
“glidepath”. The glidepath illustrates the target allocation among asset classes as the Fund approaches its target date. The target
asset allocation of the Fund at its retirement date is expected to be 40% in underlying index funds that invest primarily in equity
and equity-like securities and 60% in underlying index funds that invest primarily in fixed income and fixed income-like securities.

BTC employs a proprietary investment model that analyzes securities market data, including risk, correlation and expected
return statistics, to recommend the portfolio allocation among the asset classes.

Rather than choosing specific securities within each asset class, BTC selects among indices representing segments of the
global equity and debt markets and invests in securities that comprise the chosen index. The Fund generally invests in a chosen
index through a series of collective investment trusts maintained and managed by BTC, each such fund representing one of the
indices (each, an "Underlying Fund").

In the event of a conflict between this summary description of the Fund's investment abjective 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.

Overall Morningstar Rating™

Morningstar Return Morningstar Risk

Average Below Average
Portfolio Analysis
Top 10 Holdings as of 12-31-16 % Assets
Equity Index Fund E 35.47
BlackRock MSCI ACWI ex-US IMI Index Fd E 25.15
U.S. Debt Index Fund E 15.71
Developed Real Estate Index Fund E 10.05
Extended Equity Market Fund E 7.37
Commodity Index Daily Fund E 4.03
U.S. TIPS Fund E 2.23
Morningstar Super Sectors as of 12-31-16 % Fund

Cyclical 44.86
W Sensitive 32.99
= Defensive 22.15

Morningstar F-1 Sectors as of 12-31-16 % Fund % Category

ki Government 36.17  29.82
& Corporate 1835 2952
[ Securitized 1751  15.16
A Municipal 0.47 0.57
E3J cash 2752 2298

Other 0.00 1.95

Investment Information
Operations and Management

Product Inception Date ~ 01-02-08

Strategy Inception Date  07-05-06

Total Fund Assets ($mil)  1,062.28

Investment Manager BlackRock Institutional Trust
Company NA

Annual Turnover Ratio % 11.93

Fees and Expenses as of 12-31-15
Total Annual Operating Expense % 0.11%
Total Annual Operating Expense per $1000 $1.10

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 two (2) basis points (0.02%)
per year. The TAOE ratio noted above 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
ratio noted above 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.
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Release Date: 12-31-2016

BLACKROCK"

LifePath® Index 2035 Fund Q

Custom Benchmark

LifePath® Index 2035 Custom
Benchmark

Primary Benchmark
S&P 500® Index

Benchmark Description

The LifePath® Index 2035 Fund Q's Custom Benchmark is a
comparison benchmark for the performance of the Fund. The
Custom Benchmark is calculated using blended returns of third
party indices that proportionally reflect the respective
weightings of the Fund's asset classes. The third party index
proportions of the Custom Benchmark are adjusted quarterly to
reflect the Fund's changing asset allocations over time. As the
Fund's asset classes have been re-defined or added over time,
the indices used to calculate the Custom Benchmark have
changed accordingly. As of December 31, 2015, the indices
used to calculate the Custom Benchmark are: S&P 500 Index,
Dow Jones U.S. Completion Total Stock Market Index, MSCI
ACWI ex-US IMI Net Dividend Return Index[sm], Barclays U.S.
Aggregate Bond Index, Barclays U.S. Treasury Inflation
Protected Securities (TIPS) Index, FTSE EPRA/NAREIT
Developed Index, and the Bloomberg Commaodity Index Total
Return.

Volatility Analysis
Investment
A4
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.

Best 3 Month Return
27.24%
(Mar '09 - May '09)

Worst 3 Month Return
-29.39%
(Sep '08 - Nov '08)

Morningstar Category
Target-Date 2035

Overall Morningstar Rating™

Kk k
See disclosure for details.

Morningstar Return
Average

Morningstar Risk
Below Average

Performance

annulli=-=0 000

Total Return%
as of 12-31-16
m Investment
Primary Bmark
m Custom Bmark

Average annual, if greater
than 1 year
Since Inception

522

Investment Return %
Primary Bmark Return %

# of Funds in Category

Performance Disclosure: The Fund's returns are net of an investment management fee, currently at an annual rate of
0.10%. The Fund's performance reflects fund level administrative costs capped at 0.02% per year. Since its inception
the Fund has invested all of its assets in LifePath Index 2035 Fund F. Returns shown for periods prior to the Fund's
inception are those of the LifePath Index 2035 Fund F net of the Fund's investment management fee.

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.

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.

Target Date Risk 1: A “target date” fund may incur losses close to or after the fund's target retirement date, and there is no
guarantee that the Fund will provide adequate income for an investor’s retirement.

Asset Allocation Model Risk: The asset allocation model may not effectively maximize returns or minimize risk, or be appropriate
for every investor seeking a particular risk profile.

Commodity-Related Investment Risk 2: The value of commodity-linked derivative investments may be significantly affected by
changes in overall market movements, commodity index volatility, changes in interest rates, or factors affecting a particular industry
or commodity, such as drought, floods, weather, embargoes, tariffs and international economic, political and regulatory
developments.

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 2: Real estate values can be negatively affected by many factors including both the general
and local economies, the amount of new construction in a particular area, the laws and regulations affecting real estate, the costs
of owning, maintaining and improving real estate, availability of mortgages, and changes in interest rates.

Underlying Fund Risk 2: The investment objective and strategies of an Underlying Fund in which the Fund invests may differ
from the Fund, and there is no assurance that an Underlying Fund will achieve its objective.

Underlying Fund Risk 3: The investment objective and strategies of a collective investment trust or iShares fund 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.
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BLACKROCK"

LifePath® Index 2040 Fund Q

Primary Benchmark
S&P 500® Index

Custom Benchmark Morningstar Category

LifePath® Index 2040 Custom  Target-Date 2040
Benchmark

Kk k
See disclosure for details.

Allocation of Stocks and Bonds

100 i - % Allocation
80 - W Bonds
. U.S. Stocks
m Non-U.S. Stocks

By -
- m Other
___
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Years Until Retirement
Black line designates target allocation for the Fund as of the date of this report.

Investment Objective and Strategy
The Fund provides for retirement outcomes consistent with investor preferences throughout the savings and draw down phase
based on quantitatively measured risk that investors, on average, may be willing to accept.

The Fund is a collective investment trust maintained and managed by BlackRock Institutional Trust Company, N.A. ("BTC").

The Fund shall be invested and reinvested in securities and other assets with the objective of providing for retirement outcomes
consistent with investor preferences throughout the savings and drawdown phase based on quantitatively measured risk that
investors, on average, may be willing to accept.

In pursuit of that objective, the Fund will be broadly diversified across global asset classes, with asset allocations becoming
more conservative over time if the Fund has a year in its name. The Fund’s investments may include: equity securities (including
those issued by real estate companies); depositary receipts; debt securities and other fixed income obligations (including those
issued or guaranteed by the U.S. government, its agencies or instrumentalities, and those issued by corporations or other entities);
mortgage-backed securities; other asset-backed securities; commadities; and/or cash equivalents.

The Fund may invest in securities and other obligations of U.S. issuers or non-U.S. issuers, and those issuers may be of any
market capitalization. The Fund's fixed income investments may be investment-grade or non-investment grade, and may include
securities and other obligations of any maturity.

In addition to, orin lieu of, investing in the assets listed above, the Fund may engage in structured transactions in these asset
classes, as well as over-the-counter forward contracts, swaps and options. When deemed appropriate by BTC, the Fund may invest
in futures contracts, for the purpose of acting as a temporary substitute for investment in securities and/or to gain exposure to
commaodities.

The difference between the normal and current securities holdings for the Fund varies over time and is based on the factors
analyzed by the asset allocation model used by BTC to manage the Fund. The normal asset allocations will gradually change over
the investment horizon of the Fund to become more heavily oriented toward debt and debt-like securities. As time passes, the
Fund is managed more conservatively — prior to retirement — in terms of its allocation to equity securities and markets, on the
premise that individuals investing for retirement desire to reduce investment risk in their retirement accounts as their retirement
date approaches.

The trajectory along which asset allocations are adjusted over time to gradually become more conservative is called the
“glidepath”. The glidepath illustrates the target allocation among asset classes as the Fund approaches its target date. The target
asset allocation of the Fund at its retirement date is expected to be 40% in underlying index funds that invest primarily in equity
and equity-like securities and 60% in underlying index funds that invest primarily in fixed income and fixed income-like securities.

BTC employs a proprietary investment model that analyzes securities market data, including risk, correlation and expected
return statistics, to recommend the portfolio allocation among the asset classes.

Rather than choosing specific securities within each asset class, BTC selects among indices representing segments of the
global equity and debt markets and invests in securities that comprise the chosen index. The Fund generally invests in a chosen
index through a series of collective investment trusts maintained and managed by BTC, each such fund representing one of the
indices (each, an "Underlying Fund").

In the event of a conflict between this summary description of the Fund's investment abjective 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.

Overall Morningstar Rating™

Morningstar Return Morningstar Risk

Average Below Average
Portfolio Analysis
Top 10 Holdings as of 12-31-16 % Assets
Equity Index Fund E 38.82
BlackRock MSCI ACWI ex-US IMI Index Fd E 28.19
Developed Real Estate Index Fund E 12.38
Extended Equity Market Fund E 7.81
U.S. Debt Index Fund E 7.75
Commodity Index Daily Fund E 414
U.S. TIPS Fund E 0.93
Morningstar Super Sectors as of 12-31-16 % Fund

Cyclical 45.70
W Sensitive 3247
= Defensive 21.84

Morningstar F-1 Sectors as of 12-31-16 % Fund % Category

ki Government 2818 31.14
& Corporate 1523  25.35
[ Securitized 1422 12.94
A Municipal 0.38 0.55
E3J cash 4199 2834

Other 0.00 1.68

Investment Information
Operations and Management

Product Inception Date ~ 01-02-08

Strategy Inception Date  08-01-05

Total Fund Assets (§mil)  924.36

Investment Manager BlackRock Institutional Trust
Company NA

Annual Turnover Ratio % 11.31

Fees and Expenses as of 12-31-15
Total Annual Operating Expense % 0.11%
Total Annual Operating Expense per $1000 $1.10

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 two (2) basis points (0.02%)
per year. The TAOE ratio noted above 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
ratio noted above 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.
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BLACKROCK"

LifePath® Index 2040 Fund Q

Custom Benchmark

LifePath® Index 2040 Custom
Benchmark

Primary Benchmark
S&P 500® Index

Benchmark Description

The LifePath® Index 2040 Fund Q's Custom Benchmark is a
comparison benchmark for the performance of the Fund. The
Custom Benchmark is calculated using blended returns of third
party indices that proportionally reflect the respective
weightings of the Fund's asset classes. The third party index
proportions of the Custom Benchmark are adjusted quarterly to
reflect the Fund's changing asset allocations over time. As the
Fund's asset classes have been re-defined or added over time,
the indices used to calculate the Custom Benchmark have
changed accordingly. As of December 31, 2015, the indices
used to calculate the Custom Benchmark are: S&P 500 Index,
Dow Jones U.S. Completion Total Stock Market Index, MSCI
ACWI ex-US IMI Net Dividend Return Index[sm], Barclays U.S.
Aggregate Bond Index, Barclays U.S. Treasury Inflation
Protected Securities (TIPS) Index, FTSE EPRA/NAREIT
Developed Index, and the Bloomberg Commaodity Index Total
Return.

Volatility Analysis
Investment
A4
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.

Best 3 Month Return
29.27%
(Mar '09 - May '09)

Worst 3 Month Return
-31.03%
(Sep '08 - Nov '08)

Morningstar Category
Target-Date 2040

Overall Morningstar Rating™

Kk k
See disclosure for details.

Morningstar Return
Average

Morningstar Risk
Below Average

Performance

Total Return%
as of 12-31-16
m Investment
Primary Bmark
m Custom Bmark

Average annual, if greater
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Since Inception
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Performance Disclosure: The Fund's returns are net of an investment management fee, currently at an annual rate of
0.10%. The Fund's performance reflects fund level administrative costs capped at 0.02% per year. Since its inception
the Fund has invested all of its assets in LifePath Index 2040 Fund F. Returns shown for periods prior to the Fund's
inception are those of the LifePath Index 2040 Fund F net of the Fund's investment management fee.

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.

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.

Target Date Risk 1: A “target date” fund may incur losses close to or after the fund's target retirement date, and there is no
guarantee that the Fund will provide adequate income for an investor’s retirement.

Asset Allocation Model Risk: The asset allocation model may not effectively maximize returns or minimize risk, or be appropriate
for every investor seeking a particular risk profile.

Commodity-Related Investment Risk 2: The value of commodity-linked derivative investments may be significantly affected by
changes in overall market movements, commodity index volatility, changes in interest rates, or factors affecting a particular industry
or commodity, such as drought, floods, weather, embargoes, tariffs and international economic, political and regulatory
developments.

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 2: Real estate values can be negatively affected by many factors including both the general
and local economies, the amount of new construction in a particular area, the laws and regulations affecting real estate, the costs
of owning, maintaining and improving real estate, availability of mortgages, and changes in interest rates.

Underlying Fund Risk 2: The investment objective and strategies of an Underlying Fund in which the Fund invests may differ
from the Fund, and there is no assurance that an Underlying Fund will achieve its objective.

Underlying Fund Risk 3: The investment objective and strategies of a collective investment trust or iShares fund 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.
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LifePath® Index 2045 Fund Q

Primary Benchmark
S&P 500® Index

Custom Benchmark Morningstar Category

LifePath® Index 2045 Custom  Target-Date 2045
Benchmark

Kk k
See disclosure for details.

Allocation of Stocks and Bonds

% Allocation

W Bonds
U.S. Stocks

| Non-U.S. Stocks
Cash

W Other

e

Years Until Retirement
Black line designates target allocation for the Fund as of the date of this report.

Investment Objective and Strategy
The Fund provides for retirement outcomes consistent with investor preferences throughout the savings and draw down phase
based on quantitatively measured risk that investors, on average, may be willing to accept.

The Fund is a collective investment trust maintained and managed by BlackRock Institutional Trust Company, N.A. ("BTC").

The Fund shall be invested and reinvested in securities and other assets with the objective of providing for retirement outcomes
consistent with investor preferences throughout the savings and drawdown phase based on quantitatively measured risk that
investors, on average, may be willing to accept.

In pursuit of that objective, the Fund will be broadly diversified across global asset classes, with asset allocations becoming
more conservative over time if the Fund has a year in its name. The Fund’s investments may include: equity securities (including
those issued by real estate companies); depositary receipts; debt securities and other fixed income obligations (including those
issued or guaranteed by the U.S. government, its agencies or instrumentalities, and those issued by corporations or other entities);
mortgage-backed securities; other asset-backed securities; commadities; and/or cash equivalents.

The Fund may invest in securities and other obligations of U.S. issuers or non-U.S. issuers, and those issuers may be of any
market capitalization. The Fund's fixed income investments may be investment-grade or non-investment grade, and may include
securities and other obligations of any maturity.

In addition to, orin lieu of, investing in the assets listed above, the Fund may engage in structured transactions in these asset
classes, as well as over-the-counter forward contracts, swaps and options. When deemed appropriate by BTC, the Fund may invest
in futures contracts, for the purpose of acting as a temporary substitute for investment in securities and/or to gain exposure to
commaodities.

The difference between the normal and current securities holdings for the Fund varies over time and is based on the factors
analyzed by the asset allocation model used by BTC to manage the Fund. The normal asset allocations will gradually change over
the investment horizon of the Fund to become more heavily oriented toward debt and debt-like securities. As time passes, the
Fund is managed more conservatively — prior to retirement — in terms of its allocation to equity securities and markets, on the
premise that individuals investing for retirement desire to reduce investment risk in their retirement accounts as their retirement
date approaches.

The trajectory along which asset allocations are adjusted over time to gradually become more conservative is called the
“glidepath”. The glidepath illustrates the target allocation among asset classes as the Fund approaches its target date. The target
asset allocation of the Fund at its retirement date is expected to be 40% in underlying index funds that invest primarily in equity
and equity-like securities and 60% in underlying index funds that invest primarily in fixed income and fixed income-like securities.

BTC employs a proprietary investment model that analyzes securities market data, including risk, correlation and expected
return statistics, to recommend the portfolio allocation among the asset classes.

Rather than choosing specific securities within each asset class, BTC selects among indices representing segments of the
global equity and debt markets and invests in securities that comprise the chosen index. The Fund generally invests in a chosen
index through a series of collective investment trusts maintained and managed by BTC, each such fund representing one of the
indices (each, an "Underlying Fund").

In the event of a conflict between this summary description of the Fund's investment abjective 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.

Overall Morningstar Rating™

Morningstar Return Morningstar Risk

Average Average
Portfolio Analysis
Top 10 Holdings as of 12-31-16 % Assets
Equity Index Fund E 39.82
BlackRock MSCI ACWI ex-US IMI Index Fd E 30.39
Developed Real Estate Index Fund E 14.18
Extended Equity Market Fund E 8.45
Commodity Index Daily Fund E 437
U.S. Debt Index Fund E 261
U.S. TIPS Fund E 0.19
Morningstar Super Sectors as of 12-31-16 % Fund

Cyclical 46.51
W Sensitive 31.97
= Defensive 21.51

Morningstar F-1 Sectors as of 12-31-16 % Fund % Category

ki Government 1429  27.03
& Corporate 925 2757
[ Securitized 796 1326
A Municipal 0.21 0.60
E3J cash 68.29 2967

Other 0.00 1.88

Investment Information
Operations and Management

Product Inception Date ~ 01-02-08

Strategy Inception Date  07-05-06

Total Fund Assets ($mil)  667.91

Investment Manager BlackRock Institutional Trust
Company NA

Annual Turnover Ratio % 11.68

Fees and Expenses as of 12-31-15
Total Annual Operating Expense %
Total Annual Operating Expense per $1000

0.11%
$1.10

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 two (2) basis points (0.02%)
per year. The TAOE ratio noted above 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
ratio noted above 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.
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BLACKROCK"

LifePath® Index 2045 Fund Q

Custom Benchmark

LifePath® Index 2045 Custom
Benchmark

Primary Benchmark
S&P 500® Index

Benchmark Description

The LifePath® Index 2045 Fund Q's Custom Benchmark is a
comparison benchmark for the performance of the Fund. The
Custom Benchmark is calculated using blended returns of third
party indices that proportionally reflect the respective
weightings of the Fund's asset classes. The third party index
proportions of the Custom Benchmark are adjusted quarterly to
reflect the Fund's changing asset allocations over time. As the
Fund's asset classes have been re-defined or added over time,
the indices used to calculate the Custom Benchmark have
changed accordingly. As of December 31, 2015, the indices
used to calculate the Custom Benchmark are: S&P 500 Index,
Dow Jones U.S. Completion Total Stock Market Index, MSCI
ACWI ex-US IMI Net Dividend Return Index[sm], Barclays U.S.
Aggregate Bond Index, Barclays U.S. Treasury Inflation
Protected Securities (TIPS) Index, FTSE EPRA/NAREIT
Developed Index, and the Bloomberg Commaodity Index Total
Return.

Volatility Analysis
Investment
\ 4
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.

Best 3 Month Return
31.12%
(Mar '09 - May '09)

Worst 3 Month Return
-32.51%
(Sep '08 - Nov '08)

Morningstar Category Overall Morningstar Rating™ Morningstar Return Morningstar Risk

Target-Date 2045 * ¥k Average Average
See disclosure for details.
Performance
16  Total Return%
12 as of 12-31-16
m Investment
8 Primary Bmark
| BN | I N1 o st
0
-4
8 Average annual, if greater
-12 than 1 year
Since Inception 10 Year 5 Year 3 Year 1 Year YTD
5.22 4.20 9.31 4.28 9.15 9.15 Investment Return %
7.83 6.95 14.66 8.87 11.96 11.96 Primary Bmark Return %
# of Funds in Category

Performance Disclosure: The Fund's returns are net of an investment management fee, currently at an annual rate of
0.10%. The Fund's performance reflects fund level administrative costs capped at 0.02% per year. Since its inception
the Fund has invested all of its assets in LifePath Index 2045 Fund F. Returns shown for periods prior to the Fund's
inception are those of the LifePath Index 2045 Fund F net of the Fund's investment management fee.

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.

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.

Target Date Risk 1: A “target date” fund may incur losses close to or after the fund's target retirement date, and there is no
guarantee that the Fund will provide adequate income for an investor’s retirement.

Asset Allocation Model Risk: The asset allocation model may not effectively maximize returns or minimize risk, or be appropriate
for every investor seeking a particular risk profile.

Commodity-Related Investment Risk 2: The value of commodity-linked derivative investments may be significantly affected by
changes in overall market movements, commodity index volatility, changes in interest rates, or factors affecting a particular industry
or commodity, such as drought, floods, weather, embargoes, tariffs and international economic, political and regulatory
developments.

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 2: Real estate values can be negatively affected by many factors including both the general
and local economies, the amount of new construction in a particular area, the laws and regulations affecting real estate, the costs
of owning, maintaining and improving real estate, availability of mortgages, and changes in interest rates.

Underlying Fund Risk 2: The investment objective and strategies of an Underlying Fund in which the Fund invests may differ
from the Fund, and there is no assurance that an Underlying Fund will achieve its objective.

Underlying Fund Risk 3: The investment objective and strategies of a collective investment trust or iShares fund 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.
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LifePath® Index 2050 Fund Q

Primary Benchmark
S&P 500® Index

Custom Benchmark Morningstar Category

LifePath® Index 2050 Custom  Target-Date 2050
Benchmark

Kk k
See disclosure for details.

Allocation of Stocks and Bonds

% Allocation

W Bonds
U.S. Stocks

| Non-U.S. Stocks
Cash

W Other

Years Until Retirement
Black line designates target allocation for the Fund as of the date of this report.

Investment Objective and Strategy
The Fund provides for retirement outcomes consistent with investor preferences throughout the savings and draw down phase
based on quantitatively measured risk that investors, on average, may be willing to accept.

The Fund is a collective investment trust maintained and managed by BlackRock Institutional Trust Company, N.A. ("BTC").

The Fund shall be invested and reinvested in securities and other assets with the objective of providing for retirement outcomes
consistent with investor preferences throughout the savings and drawdown phase based on quantitatively measured risk that
investors, on average, may be willing to accept.

In pursuit of that objective, the Fund will be broadly diversified across global asset classes, with asset allocations becoming
more conservative over time if the Fund has a year in its name. The Fund’s investments may include: equity securities (including
those issued by real estate companies); depositary receipts; debt securities and other fixed income obligations (including those
issued or guaranteed by the U.S. government, its agencies or instrumentalities, and those issued by corporations or other entities);
mortgage-backed securities; other asset-backed securities; commadities; and/or cash equivalents.

The Fund may invest in securities and other obligations of U.S. issuers or non-U.S. issuers, and those issuers may be of any
market capitalization. The Fund's fixed income investments may be investment-grade or non-investment grade, and may include
securities and other obligations of any maturity.

In addition to, orin lieu of, investing in the assets listed above, the Fund may engage in structured transactions in these asset
classes, as well as over-the-counter forward contracts, swaps and options. When deemed appropriate by BTC, the Fund may invest
in futures contracts, for the purpose of acting as a temporary substitute for investment in securities and/or to gain exposure to
commaodities.

The difference between the normal and current securities holdings for the Fund varies over time and is based on the factors
analyzed by the asset allocation model used by BTC to manage the Fund. The normal asset allocations will gradually change over
the investment horizon of the Fund to become more heavily oriented toward debt and debt-like securities. As time passes, the
Fund is managed more conservatively — prior to retirement — in terms of its allocation to equity securities and markets, on the
premise that individuals investing for retirement desire to reduce investment risk in their retirement accounts as their retirement
date approaches.

The trajectory along which asset allocations are adjusted over time to gradually become more conservative is called the
“glidepath”. The glidepath illustrates the target allocation among asset classes as the Fund approaches its target date. The target
asset allocation of the Fund at its retirement date is expected to be 40% in underlying index funds that invest primarily in equity
and equity-like securities and 60% in underlying index funds that invest primarily in fixed income and fixed income-like securities.

BTC employs a proprietary investment model that analyzes securities market data, including risk, correlation and expected
return statistics, to recommend the portfolio allocation among the asset classes.

Rather than choosing specific securities within each asset class, BTC selects among indices representing segments of the
global equity and debt markets and invests in securities that comprise the chosen index. The Fund generally invests in a chosen
index through a series of collective investment trusts maintained and managed by BTC, each such fund representing one of the
indices (each, an "Underlying Fund").

In the event of a conflict between this summary description of the Fund's investment abjective 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.

Overall Morningstar Rating™

Morningstar Return Morningstar Risk

Average Average
Portfolio Analysis
Top 10 Holdings as of 12-31-16 % Assets
Equity Index Fund E 40.31
BlackRock MSCI ACWI ex-US IMI Index Fd E 31.03
Developed Real Estate Index Fund E 14.73
Extended Equity Market Fund E 8.67
Commodity Index Daily Fund E 4.33
U.S. Debt Index Fund E 0.91
Morningstar Super Sectors as of 12-31-16 % Fund
Cyclical 46.71
w Sensitive 31.85
— Defensive 21.43
Morningstar F-1 Sectors as of 12-31-16 % Fund % Category
Ed Government 545 3329
& Corporate 510  23.86
3 Securitized 360 1044
A Municipal 0.10 0.59
EJ Cash 8575  29.96
Other 0.00 1.86
Investment Information
Operations and Management
Product Inception Date ~ 01-02-08
Strategy Inception Date  09-30-07

Total Fund Assets ($mil)  589.43
Investment Manager BlackRock Institutional Trust
Company NA

Annual Turnover Ratio % 11.35

Fees and Expenses as of 12-31-15
Total Annual Operating Expense % 0.11%
Total Annual Operating Expense per $1000 $1.10

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 two (2) basis points (0.02%)
per year. The TAOE ratio noted above 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
ratio noted above 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.
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LifePath® Index 2050 Fund Q

Custom Benchmark

LifePath® Index 2050 Custom
Benchmark

Primary Benchmark
S&P 500® Index

Benchmark Description

The LifePath® Index 2050 Fund Q's Custom Benchmark is a
comparison benchmark for the performance of the Fund. The
Custom Benchmark is calculated using blended returns of third
party indices that proportionally reflect the respective
weightings of the Fund's asset classes. The third party index
proportions of the Custom Benchmark are adjusted quarterly to
reflect the Fund's changing asset allocations over time. As the
Fund's asset classes have been re-defined or added over time,
the indices used to calculate the Custom Benchmark have
changed accordingly. As of December 31, 2015, the indices
used to calculate the Custom Benchmark are: S&P 500 Index,
Dow Jones U.S. Completion Total Stock Market Index, MSCI
ACWI ex-US IMI Net Dividend Return Index[sm], Barclays U.S.
Aggregate Bond Index, Barclays U.S. Treasury Inflation
Protected Securities (TIPS) Index, FTSE EPRA/NAREIT
Developed Index, and the Bloomberg Commaodity Index Total
Return.

Volatility Analysis
Investment
\ 4
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.

Best 3 Month Return
32.73%
(Mar '09 - May '09)

Worst 3 Month Return
-33.37%
(Sep '08 - Nov '08)

Morningstar Category
Target-Date 2050

Overall Morningstar Rating™

Kk k
See disclosure for details.

Morningstar Return
Average

Morningstar Risk
Average

Performance

Total Return%

as of 12-31-16

m Investment
Primary Bmark

m Custom Bmark

n u

Average annual, if greater

than 1 year

Since Inception 10 Year
3.68 —

Investment Return %
Primary Bmark Return %

# of Funds in Category

Performance Disclosure: The Fund's returns are net of an investment management fee, currently at an annual rate of
0.10%. The Fund's performance reflects fund level administrative costs capped at 0.02% per year. Since its inception
the Fund has invested all of its assets in LifePath Index 2050 Fund F. Returns shown for periods prior to the Fund's
inception are those of the LifePath Index 2050 Fund F net of the Fund's investment management fee.

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.

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.

Target Date Risk 1: A “target date” fund may incur losses close to or after the fund's target retirement date, and there is no
guarantee that the Fund will provide adequate income for an investor’s retirement.

Asset Allocation Model Risk: The asset allocation model may not effectively maximize returns or minimize risk, or be appropriate
for every investor seeking a particular risk profile.

Commodity-Related Investment Risk 2: The value of commodity-linked derivative investments may be significantly affected by
changes in overall market movements, commodity index volatility, changes in interest rates, or factors affecting a particular industry
or commodity, such as drought, floods, weather, embargoes, tariffs and international economic, political and regulatory
developments.

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 2: Real estate values can be negatively affected by many factors including both the general
and local economies, the amount of new construction in a particular area, the laws and regulations affecting real estate, the costs
of owning, maintaining and improving real estate, availability of mortgages, and changes in interest rates.

Underlying Fund Risk 2: The investment objective and strategies of an Underlying Fund in which the Fund invests may differ
from the Fund, and there is no assurance that an Underlying Fund will achieve its objective.

Underlying Fund Risk 3: The investment objective and strategies of a collective investment trust or iShares fund 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.
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LifePath® Index 2055 Custom  Target-Date 2055
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Kk k
See disclosure for details.

Allocation of Stocks and Bonds

% Allocation

W Bonds
U.S. Stocks

| Non-U.S. Stocks
Cash

W Other

Years Until Retirement
Black line designates target allocation for the Fund as of the date of this report.

Investment Objective and Strategy
The Fund provides for retirement outcomes consistent with investor preferences throughout the savings and draw down phase
based on quantitatively measured risk that investors, on average, may be willing to accept.

The Fund is a collective investment trust maintained and managed by BlackRock Institutional Trust Company, N.A. ("BTC").

The Fund shall be invested and reinvested in securities and other assets with the objective of providing for retirement outcomes
consistent with investor preferences throughout the savings and drawdown phase based on quantitatively measured risk that
investors, on average, may be willing to accept.

In pursuit of that objective, the Fund will be broadly diversified across global asset classes, with asset allocations becoming
more conservative over time if the Fund has a year in its name. The Fund’s investments may include: equity securities (including
those issued by real estate companies); depositary receipts; debt securities and other fixed income obligations (including those
issued or guaranteed by the U.S. government, its agencies or instrumentalities, and those issued by corporations or other entities);
mortgage-backed securities; other asset-backed securities; commadities; and/or cash equivalents.

The Fund may invest in securities and other obligations of U.S. issuers or non-U.S. issuers, and those issuers may be of any
market capitalization. The Fund's fixed income investments may be investment-grade or non-investment grade, and may include
securities and other obligations of any maturity.

In addition to, orin lieu of, investing in the assets listed above, the Fund may engage in structured transactions in these asset
classes, as well as over-the-counter forward contracts, swaps and options. When deemed appropriate by BTC, the Fund may invest
in futures contracts, for the purpose of acting as a temporary substitute for investment in securities and/or to gain exposure to
commaodities.

The difference between the normal and current securities holdings for the Fund varies over time and is based on the factors
analyzed by the asset allocation model used by BTC to manage the Fund. The normal asset allocations will gradually change over
the investment horizon of the Fund to become more heavily oriented toward debt and debt-like securities. As time passes, the
Fund is managed more conservatively — prior to retirement — in terms of its allocation to equity securities and markets, on the
premise that individuals investing for retirement desire to reduce investment risk in their retirement accounts as their retirement
date approaches.

The trajectory along which asset allocations are adjusted over time to gradually become more conservative is called the
“glidepath”. The glidepath illustrates the target allocation among asset classes as the Fund approaches its target date. The target
asset allocation of the Fund at its retirement date is expected to be 40% in underlying index funds that invest primarily in equity
and equity-like securities and 60% in underlying index funds that invest primarily in fixed income and fixed income-like securities.

BTC employs a proprietary investment model that analyzes securities market data, including risk, correlation and expected
return statistics, to recommend the portfolio allocation among the asset classes.

Rather than choosing specific securities within each asset class, BTC selects among indices representing segments of the
global equity and debt markets and invests in securities that comprise the chosen index. The Fund generally invests in a chosen
index through a series of collective investment trusts maintained and managed by BTC, each such fund representing one of the
indices (each, an "Underlying Fund").

In the event of a conflict between this summary description of the Fund's investment abjective 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.

Overall Morningstar Rating™

Morningstar Return Morningstar Risk

Average Above Average
Portfolio Analysis
Top 10 Holdings as of 12-31-16 % Assets
Equity Index Fund E 40.31
BlackRock MSCI ACWI ex-US IMI Index Fd E 31.03
Developed Real Estate Index Fund E 14.73
Extended Equity Market Fund E 8.67
Commodity Index Daily Fund E 4.33
U.S. Debt Index Fund E 0.93
Morningstar Super Sectors as of 12-31-16 % Fund

Cyclical 46.72
w Sensitive 31.85
— Defensive 21.43
Morningstar F-1 Sectors as of 12-31-16 % Fund % Category
[l Government 557  26.07
& Corporate 517  26.41
. Securitized 368 12.05
A Municipal 0.10 0.63
EJ Cash 8548 3279

Other 0.00 2.04

Investment Information
Operations and Management

Product Inception Date ~ 01-03-11

Strategy Inception Date  05-19-10

Total Fund Assets ($mil)  249.72

Investment Manager BlackRock Institutional Trust
Company NA

Annual Turnover Ratio % 11.75

Fees and Expenses as of 12-31-15
Total Annual Operating Expense % 0.12%
Total Annual Operating Expense per $1000 $1.20

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 two (2) basis points (0.02%)
per year. The TAOE ratio noted above 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
ratio noted above 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.
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Release Date: 12-31-2016

BLACKROCK"

LifePath® Index 2055 Fund Q

Primary Benchmark Custom Benchmark

S&P 500® Index
Benchmark

Benchmark Description

The LifePath® Index 2055 Fund Q's Custom Benchmark is a
comparison benchmark for the performance of the Fund. The
Custom Benchmark is calculated using blended returns of third
party indices that proportionally reflect the respective
weightings of the Fund's asset classes. The third party index
proportions of the Custom Benchmark are adjusted quarterly to
reflect the Fund's changing asset allocations over time. As the
Fund's asset classes have been re-defined or added over time,
the indices used to calculate the Custom Benchmark have
changed accordingly. As of December 31, 2015, the indices
used to calculate the Custom Benchmark are: S&P 500 Index,
Dow Jones U.S. Completion Total Stock Market Index, MSCI
ACWI ex-US IMI Net Dividend Return Index[sm], Barclays U.S.
Aggregate Bond Index, Barclays U.S. Treasury Inflation
Protected Securities (TIPS) Index, FTSE EPRA/NAREIT
Developed Index, and the Bloomberg Commaodity Index Total
Return.

Volatility Analysis
Investment
\ 4
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.

Best 3 Month Return
13.74%
(Jul"10 - Sep "10)

Worst 3 Month Return
-16.51%
(Jul"11 - Sep "11)

LifePath® Index 2055 Custom  Target-Date 2055

Morningstar Return
Average

Morningstar Risk
Above Average

Morningstar Category Overall Morningstar Rating™

Kk k
See disclosure for details.

Performance

Total Return%

as of 12-31-16

m Investment
Primary Bmark

m Custom Bmark

Average annual, if greater

than 1 year

Since Inception 10 Year 5 Year 3 Year 1 Year YTD
9.47 — 10.04 4.30 9.19 9.19

Investment Return %
Primary Bmark Return %

— # of Funds in Category

Performance Disclosure: The Fund's returns are net of an investment management fee, currently at an annual rate of
0.10%. The Fund's performance reflects fund level administrative costs capped at 0.02% per year. Since its inception
the Fund has invested all of its assets in LifePath Index 2055 Fund F. Returns shown for periods prior to the Fund's
inception are those of the LifePath Index 2055 Fund F net of the Fund's investment management fee.

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.

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.

Target Date Risk 1: A “target date” fund may incur losses close to or after the fund's target retirement date, and there is no
guarantee that the Fund will provide adequate income for an investor’s retirement.

Asset Allocation Model Risk: The asset allocation model may not effectively maximize returns or minimize risk, or be appropriate
for every investor seeking a particular risk profile.

Commodity-Related Investment Risk 2: The value of commodity-linked derivative investments may be significantly affected by
changes in overall market movements, commodity index volatility, changes in interest rates, or factors affecting a particular industry
or commodity, such as drought, floods, weather, embargoes, tariffs and international economic, political and regulatory
developments.

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 2: Real estate values can be negatively affected by many factors including both the general
and local economies, the amount of new construction in a particular area, the laws and regulations affecting real estate, the costs
of owning, maintaining and improving real estate, availability of mortgages, and changes in interest rates.

Underlying Fund Risk 2: The investment objective and strategies of an Underlying Fund in which the Fund invests may differ
from the Fund, and there is no assurance that an Underlying Fund will achieve its objective.

Underlying Fund Risk 3: The investment objective and strategies of a collective investment trust or iShares fund 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.
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Release Date: 12-31-2016

BLACKROCK"

LifePath® Index 2060 Fund Q

Primary Benchmark
S&P 500® Index

Custom Benchmark Morningstar Category

LifePath® Index 2060 Custom  Target-Date 2060+ —
Benchmark See disclosure for details.

Allocation of Stocks and Bonds

100 “- % Allocation

80 - W Bonds

60 U.S. Stocks

40 | Non-U.S. Stocks
Cash

g B

Oth

] T W
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Years Until Retirement

Investment Objective and Strategy
The Fund provides for retirement outcomes consistent with investor preferences throughout the savings and draw down phase
based on quantitatively measured risk that investors, on average, may be willing to accept.

The Fund is a collective investment trust maintained and managed by BlackRock Institutional Trust Company, N.A. ('BTC"). The
Fund shall be invested and reinvested in securities and other assets with the objective of providing for retirement outcomes
consistent with investor preferences throughout the savings and drawdown phase based on quantitatively measured risk that
investors, on average, may be willing to accept. In pursuit of that objective, the Fund will be broadly diversified across global asset
classes, with asset allocations becoming more conservative over time if the Fund has a year in its name. The Fund's investments
may include: equity securities (including those issued by real estate companies); depositary receipts; debt securities and other
fixed income obligations (including those issued or guaranteed by the U.S. government, its agencies or instrumentalities, and those
issued by corporations or other entities); mortgage-backed securities; other asset-backed securities; commaodities; and/or cash
equivalents. The Fund may invest in securities and other obligations of U.S. issuers or non-U.S. issuers, and those issuers may be
of any market capitalization. The Fund's fixed income investments may be investment-grade or non-investment grade, and may
include securities and other obligations of any maturity. In addition to, or in lieu of, investing in the assets listed above, the Fund
may engage in structured transactions in these asset classes, as well as over-the-counter forward contracts, swaps and options.
When deemed appropriate by BTC, the Fund may invest in futures contracts, for the purpose of acting as a temporary substitute
for investment in securities and/or to gain exposure to commodities. The difference between the normal and current securities
holdings for the Fund varies over time and is based on the factors analyzed by the asset allocation model used by BTC to manage
the Fund. The normal asset allocations will gradually change over the investment horizon of the Fund to become more heavily
oriented toward debt and debt-like securities. As time passes, the Fund is managed more conservatively — prior to retirement —in
terms of its allocation to equity securities and markets, on the premise that individuals investing for retirement desire to reduce
investment risk in their retirement accounts as their retirement date approaches. The trajectory along which asset allocations are
adjusted over time to gradually become more conservative is called the “glidepath”. The glidepath illustrates the target allocation
among asset classes as the Fund approaches its target date. The target asset allocation of the Fund at its retirement date is
expected to be 40% in underlying index funds that invest primarily in equity and equity-like securities and 60% in underlying index
funds that invest primarily in fixed income and fixed income-like securities. BTC employs a proprietary investment model that
analyzes securities market data, including risk, correlation and expected return statistics, to recommend the portfolio allocation
among the asset classes. Rather than choosing specific securities within each asset class, BTC selects among indices representing
segments of the global equity and debt markets and invests in securities that comprise the chosen index. The Fund generally invests
in a chosen index through a series of collective investment trusts maintained and managed by BTC, each such fund representing
one of the indices (each, an "Underlying Fund"). 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.

Overall Morningstar Rating™

Morningstar Return Morningstar Risk

Portfolio Analysis
Top 10 Holdings as of 12-31-16 % Assets
Equity Index Fund E 40.31
BlackRock MSCI ACWI ex-US IMI Index Fd E 31.04
Developed Real Estate Index Fund E 14.73
Extended Equity Market Fund E 8.65
Commodity Index Daily Fund E 4.34
U.S. Debt Index Fund E 0.93
Morningstar Super Sectors as of 12-31-16 % Fund
Cyclical 46.88
w Sensitive 31.77
— Defensive 21.37
Morningstar F-1 Sectors as of 12-31-16 % Fund % Category
[l Government 553  26.36
& Corporate 514  26.02
. Securitized 365  13.01
A Municipal 0.10 1.08
EJ Cash 8558  32.95
Other 0.00 0.58

Investment Information
Operations and Management

Product Inception Date ~ 11-17-14

Strategy Inception Date  11-17-14

Total Fund Assets ($mil)  31.50

Investment Manager BlackRock Institutional Trust
Company NA

Annual Turnover Ratio % 91.24

Fees and Expenses as of 12-31-15
Total Annual Operating Expense % 0.12%
Total Annual Operating Expense per $1000 $1.20

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 two (2) basis points (0.02%)
per year. The TAOE ratio noted above 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
ratio noted above 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.
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Release Date: 12-31-2016

BLACKROCK"

LifePath® Index 2060 Fund Q

Custom Benchmark

LifePath® Index 2060 Custom
Benchmark

Primary Benchmark
S&P 500® Index

Benchmark Description

The LifePath® Index 2060 Fund Q's Custom Benchmark is a
comparison benchmark for the performance of the Fund. The
Custom Benchmark is calculated using blended returns of third
party indices that proportionally reflect the respective
weightings of the Fund's asset classes. The third party index
proportions of the Custom Benchmark are adjusted quarterly to
reflect the Fund's changing asset allocations over time. As the
Fund's asset classes have been re-defined or added over time,
the indices used to calculate the Custom Benchmark have
changed accordingly. As of December 31, 2015, the indices
used to calculate the Custom Benchmark are: S&P 500 Index,
Dow Jones U.S. Completion Total Stock Market Index, MSCI
ACWI ex-US IMI Net Dividend Return Index[sm], Barclays U.S.
Aggregate Bond Index, Barclays U.S. Treasury Inflation
Protected Securities (TIPS) Index, FTSE EPRA/NAREIT
Developed Index, and the Bloomberg Commaodity Index Total
Return.

Volatility Analysis

Mod | High |

A
Category

‘ Low ‘

The volatility measure is not displayed for investments with
fewer than three years of history. The category average,
however, is shown above.

Best 3 Month Return
9.67%
(Mar '16 - May '16)

Worst 3 Month Return
-8.06%
(Jul'15 - Sep '15)

Morningstar Category Overall Morningstar Rating™ Morningstar Return Morningstar Risk
Target-Date 2060+ — — —

See disclosure for details.

Performance

Total Return%

as of 12-31-16

m Investment
Primary Bmark

m Custom Bmark

H

Average annual, if greater
than 1 year

b & b o w o o N

Since Inception 10 Year 5 Year 3 Year
3.06 — — —

Investment Return %
Primary Bmark Return %

— # of Funds in Category

Performance Disclosure: The Fund's returns are net of an investment management fee, currently at an annual rate of
0.10%. The Fund's performance reflects fund level administrative costs capped at 0.02% 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.

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.

Target Date Risk 1: A “target date” fund may incur losses close to or after the fund's target retirement date, and there is no
guarantee that the Fund will provide adequate income for an investor’s retirement.

Asset Allocation Model Risk: The asset allocation model may not effectively maximize returns or minimize risk, or be appropriate
for every investor seeking a particular risk profile.

Commodity-Related Investment Risk 2: The value of commodity-linked derivative investments may be significantly affected by
changes in overall market movements, commodity index volatility, changes in interest rates, or factors affecting a particular industry
or commaodity, such as drought, floods, weather, embargoes, tariffs and international economic, political and regulatory
developments.

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 2: Real estate values can be negatively affected by many factors including both the general
and local economies, the amount of new construction in a particular area, the laws and regulations affecting real estate, the costs
of owning, maintaining and improving real estate, availability of mortgages, and changes in interest rates.

Underlying Fund Risk 2: The investment objective and strategies of an Underlying Fund in which the Fund invests may differ
from the Fund, and there is no assurance that an Underlying Fund will achieve its objective.

Underlying Fund Risk 3: The investment objective and strategies of a collective investment trust or iShares fund 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.
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LifePath® Index Retirement Fund Q

Custom Benchmark

LifePath® Index Retirement
Custom Benchmark

Primary Benchmark

Barclays U.S. Aggregate Bond
Index

Morningstar Category
Target-Date Retirement

Overall Morningstar Rating™

ok kk
See disclosure for details.

Allocation of Stocks and Bonds
100 *‘-- % Allocation
80 W Bonds
60 . U.S. Stocks
40 ---- B Non-US. Stocks
2 ---- Cash
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Years Until Retirement

Investment Objective and Strategy
The Fund provides for retirement outcomes consistent with investor preferences throughout the savings and draw down phase
based on quantitatively measured risk that investors, on average, may be willing to accept.

The Fund is a collective investment trust maintained and managed by BlackRock Institutional Trust Company, N.A. ("BTC").

The Fund shall be invested and reinvested in securities and other assets with the objective of providing for retirement outcomes
consistent with investor preferences throughout the savings and drawdown phase based on quantitatively measured risk that
investors, on average, may be willing to accept.

In pursuit of that objective, the Fund will be broadly diversified across global asset classes, with asset allocations becoming
more conservative over time if the Fund has a year in its name. The Fund's investments may include: equity securities (including
those issued by real estate companies); depositary receipts; debt securities and other fixed income obligations (including those
issued or guaranteed by the U.S. government, its agencies or instrumentalities, and those issued by corporations or other entities);
mortgage-backed securities; other asset-backed securities; commodities; and/or cash equivalents.

The Fund may invest in securities and other obligations of U.S. issuers or non-U.S. issuers, and those issuers may be of any
market capitalization. The Fund's fixed income investments may be investment-grade or non-investment grade, and may include
securities and other obligations of any maturity.

In addition to, or in lieu of, investing in the assets listed above, the Fund may engage in structured transactions in these asset
classes, as well as over-the-counter forward contracts, swaps and options. When deemed appropriate by BTC, the Fund may invest
in futures contracts, for the purpose of acting as a temporary substitute for investment in securities and/or to gain exposure to
commaodities.

The difference between the normal and current securities holdings for the Fund varies over time and is based on the factors
analyzed by the asset allocation model used by BTC to manage the Fund. The normal asset allocations will gradually change over
the investment horizon of the Fund to become more heavily oriented toward debt and debt-like securities. As time passes, the
Fund is managed more conservatively — prior to retirement — in terms of its allocation to equity securities and markets, on the
premise that individuals investing for retirement desire to reduce investment risk in their retirement accounts as their retirement
date approaches.

The trajectory along which asset allocations are adjusted over time to gradually become more conservative is called the
“glidepath”. The glidepath illustrates the target allocation among asset classes as the Fund approaches its target date. The target
asset allocation of the Fund at its retirement date is expected to be 40% in underlying index funds that invest primarily in equity
and equity-like securities and 60% in underlying index funds that invest primarily in fixed income and fixed income-like securities.

BTC employs a proprietary investment model that analyzes securities market data, including risk, correlation and expected
return statistics, to recommend the portfolio allocation among the asset classes.

Rather than choosing specific securities within each asset class, BTC selects among indices representing segments of the
global equity and debt markets and invests in securities that comprise the chosen index. The Fund generally invests in a chosen
index through a series of collective investment trusts maintained and managed by BTC, each such fund representing one of the
indices (each, an "Underlying Fund").

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.

Morningstar Return
Above Average

Morningstar Risk
Average

Portfolio Analysis

Top 10 Holdings as of 12-31-16 % Assets

U.S. Debt Index Fund E 51.33

Equity Index Fund E 19.33

BlackRock MSCI ACWI ex-US IMI Index Fd E 10.89

U.S. TIPS Fund E 8.73

Extended Equity Market Fund E 5.53

Commodity Index Daily Fund E 3n

Developed Real Estate Index Fund E 0.48

Morningstar Super Sectors as of 12-31-16 % Fund
Cyclical 39.60

v Sensitive 37.63

= Defensive 22.77

Morningstar F-1 Sectors as of 12-31-16 % Fund % Category

ki Government 46.41 32.30

& Corporate 2176 28.42

[ Securitized 1742 1876

A Municipal 0.56 113

EJ cash 1374 1743
Other 0.10 1.96

Investment Information

Operations and Management

Product Inception Date  01-02-08

Strategy Inception Date  08-01-05

Total Fund Assets (§mil) 811.98

Investment Manager BlackRock Institutional Trust

Company NA

Annual Turnover Ratio % 11.61

Fees and Expenses as of 12-31-15

Total Annual Operating Expense % 0.11%

Total Annual Operating Expense per $1000 $1.10

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 two (2) basis points (0.02%)
per year. The TAOE ratio noted above 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
ratio noted above 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.
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BLACKROCK"

LifePath® Index Retirement Fund Q

Primary Benchmark Custom Benchmark

Barclays U.S. Aggregate Bond  LifePath® Index Retirement
Index Custom Benchmark

Benchmark Description

The LifePath® Index Retirement Fund Q's Custom Benchmark
is a comparison benchmark for the performance of the Fund.
The Custom Benchmark is calculated using blended returns of
third party indices that proportionally reflect the respective
weightings of the Fund's asset classes. The third party index
proportions of the Custom Benchmark are adjusted quarterly to
reflect the Fund's changing asset allocations over time. As the
Fund's asset classes have been re-defined or added over time,
the indices used to calculate the Custom Benchmark have
changed accordingly. As of December 31, 2015, the indices
used to calculate the Custom Benchmark are: S&P 500 Index,
Dow Jones U.S. Completion Total Stock Market Index, MSCI
ACWI ex-US IMI Net Dividend Return Index[sm], Barclays U.S.
Aggregate Bond Index, Barclays U.S. Treasury Inflation
Protected Securities (TIPS) Index, FTSE EPRA/NAREIT
Developed Index, and the Bloomberg Commaodity Index Total
Return.

Volatility Analysis

Investment
\ 4

TR voiewte | W |

A
Category

In the past, this investment has shown a relatively small range
of price fluctuations relative to other investments. Based on this
measure, currently more than two-thirds of all investments
have shown higher levels of risk. Consequently, this investment
may appeal to investors looking for a conservative investment
strategy.

Best 3 Month Return
13.52%
(Mar '09 - May '09)

Worst 3 Month Return
-15.30%
(Sep '08 - Nov '08)

Target-Date Retirement

Morningstar Category Overall Morningstar Rating™

%k kk
See disclosure for details.

Morningstar Return
Above Average

Morningstar Risk
Average

Performance

Total Return%

as of 12-31-16

m Investment
Primary Bmark

m Custom Bmark

Average annual, if greater
than 1 year

S AN o N A o @

Since Inception

5.03 4.63 5.07 3.37 6.07 6.07

Investment Return %
Primary Bmark Return %

# of Funds in Category

Performance Disclosure: The Fund's returns are net of an investment management fee, currently at an annual rate of
0.10%. The Fund's performance reflects fund level administrative costs capped at 0.02% per year. Since its inception
the Fund has invested all of its assets in LifePath Index Retirement Fund F. Returns shown for periods prior to the
Fund's inception are those of the LifePath Index Retirement Fund F net of the Fund's investment management fee.

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.

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.

Target Date Risk 1: A “target date” fund may incur losses close to or after the fund's target retirement date, and there is no
guarantee that the Fund will provide adequate income for an investor’s retirement.

Asset Allocation Model Risk: The asset allocation model may not effectively maximize returns or minimize risk, or be appropriate
for every investor seeking a particular risk profile.

Commodity-Related Investment Risk 2: The value of commodity-linked derivative investments may be significantly affected by
changes in overall market movements, commodity index volatility, changes in interest rates, or factors affecting a particular industry
or commodity, such as drought, floods, weather, embargoes, tariffs and international economic, political and regulatory
developments.

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 2: Real estate values can be negatively affected by many factors including both the general
and local economies, the amount of new construction in a particular area, the laws and regulations affecting real estate, the costs
of owning, maintaining and improving real estate, availability of mortgages, and changes in interest rates.

Underlying Fund Risk 2: The investment objective and strategies of an Underlying Fund in which the Fund invests may differ
from the Fund, and there is no assurance that an Underlying Fund will achieve its objective.

Underlying Fund Risk 3: The investment objective and strategies of a collective investment trust or iShares fund 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.
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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. Itis 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 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 a means 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. It is 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. It is 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 investment style (value, blend, or growth).

For fixed-income funds, the vertical axis shows the credit
quality of the long bonds owned and the horizontal axis shows
interest rate sensitivity as measured by a bond's effective
duration.

For corporate and municipal bonds, Morningstar surveys
credit rating information from fund companies on a periodic
basis (e.g., quarterly). In compiling credit rating information,
Morningstar instructs fund companies to only use ratings that
have been assigned by a Nationally Recognized Statistical
Rating Organization (NRSROQ). If two NRSROs have rated a
security, fund companies are to report the lowest rating to
Morningstar. If a rating is unavailable or unpublished, then the
security or issuer is categorized as Not Rated/Not Available. US
Government Securities issued by the US Treasury or US
Government Agencies are included in the US Government
category. PLEASE NOTE: Morningstar, Inc. is not itself an
NRSRO nor does it issue a credit rating on the fund. An NRSRO
rating on a fixed-income security can change from time-to-
time.

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.

Fund's 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 Commaodity
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 MSC/ 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
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Disclosure

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 MSCI'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
fora 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 www.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 Prafile includes investment option-related
information prepared in accordance with the requirements of
Department of Labor ("DOL") Rule 404a-5 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 Assaciation's "Sample Glossary of
Collective Investment Fund Terms for Disclosure to Retirement
Plan Participants" is available from BlackRock 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 from BlackRock upon request.

For additional terms to assist participants and beneficiaries
in understanding BlackRock collective trust funds or BlackRock
separate accounts, BlackRock has prepared a glossary that
includes certain investment strategy-specific concepts. This
BlackRock-specific glossary is available upon request.
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