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Fund overview Strategy details
BlackRock’s ACWI ex-US Fund is designed to replicate the total return of the Morgan Benchmark MSCI ACWI ex-US Index
Stanley Capital International (MSCI) All Country World IndexSM (ACWI) ex-US.
Performance
. Characteristics (as of 31 March 2013
ACWI ex-US Fund holdings and performance (as of 31 March 2013) (aso are )
Total return % in USD* Fund
Performance Number of issues in index 1,827
AUM Incept. — -
Q1* YTD* 1lyear 3year 5year 10year date Dividend yield 3.12
% % % % % %
i 0
ACWI ex-US Fund “A” $23.11 B 3.20 3.20 8.63 4.69 -0.09 11.23 2/28/99 To p 10 h 0 I d In gS ( A))
(as of 31 March 2013)
Country Szl
ACWI ex-US Fund “B” $2.28 B 3.15 3.15 8.45 451 -0.27 11.07 10/31/97 (%)
Nestle S.A. Switzerland 1.42
ACWI ex-US Fund “A” NL $4.44 B 3.21 3.21 8.61 4.63 NA NA 2/28/09 HSBC Holdings PLC United Kingdom 118
Roche Holding AG Switzerland 0.99
ACWI ex-US Fund “B” NL $3.36 B 3.12 3.12 8.30 4.36 NA NA 2/24/10
Novartis AG Switzerland 0.99
Benchmark (MSCI ACWI Samsung Electronics Co
ex-US Index) 3.17 3.17 8.36 441 -0.39 10.93 o 9 : Korea 0.91
* Returns for periods greater than one year are annualized Toyota Motor Corp. Japan 0.86
Definitions: Vodafone Group PLC United Kingdom 0.84
» Afunds are for US ERISA clients and ERISA-qualified investors (e.g., US, state, and city government P 9 .
pension plans) _ _ _ BP PLC United Kingdom ~ 0.80
» B funds are Non-US tax exempt investors and non-ERISA US tax-exempt investors (e.g., foundations,
endowments) but can also accept ERISA investors Sanofi S.A. France 0.73

» NL funds do not engage in securities lending

Sector allocation (as of 31 March 2013)

Consumer discretionary
Consumer staples

Energy

Financials

Health care

Industrials

Information technology
Materials
Telecommunication services

Utilities

0 7 14 21 28

®ACWI ex-US Fund MSCI ACWI ex-US Index

Portions of the above characteristics are based on benchmark data as the portfolio fully replicates benchmark and
is for analytical purposes only. Index data may differ to those published by the Index due to calculation methods.
Breakdowns may not sum to total due to rounding, exclusion of cash, STIF, and statistically immaterial factors
This information is unaudited and intended for analytical purposes only

Sources: BlackRock, FactSet

Royal Dutch Shell PLC

(L A) United Kingdom 0.73

Country allocation (as of 31 March 2013)

Canada France
7.51
Japan 63

14.82

Australia

6.38
Switzerland
United 6.35
Kingdom Germany
15.05 5.79
China 4.21 Belgium 0.83 Peru 0.14
Korea 3.41 Malaysia  0.82 Portugal 0.12
Brazil 2.94 Denmark  0.80 Thailand 0.12
Taiwan 2.49 Indonesia  0.71 New Zealand 0.10

Sweden 2.30 Norway 0.61 Czech
Hong Kong  2.16 Finland 0.54 Republic 0.06

Spain 1.89 Turkey 0.50 Egypt 0.06
Netherlands 1.69 Chile 0.46 Greece 0.05
South Africa 1.65 Israel 0.38 Hungary 0.05
India 1.54 Poland 0.34 Morocco 0.02
Russia 1.37 Colombia  0.28 Luxembourg 0.00
Italy 1.35 Philippines  0.25

Mexico 1.29 Ireland 0.19

Singapore  1.25 Austria 0.18

For use with institutional and professional investors only —

Proprietary and confidential
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Issued in EMEA by BlackRock Investment Management (UK) Limited (authorised and regulated by the Financial Conduct Authority). Registered office:
12 Throgmorton Avenue, London, EC2N 2DL. Registered in England No. 2020394. Tel: 020 7743 3000. Tel: 020 7743 3000. For your protection,
telephone calls are usually recorded. BlackRock is a trading name of BlackRock Investment Management (UK) Limited. This material is for
distribution to Professional Clients and should not be relied upon by any other persons. Circulation should be restricted accordingly. This
document is for information purposes only and does not constitute an offer or invitation to anyone to invest in any BlackRock funds and has not been
prepared in connection with any such offer.

The Shares in these Funds may not have been filed with, or approved or disapproved by, any regulatory authority of any other country or jurisdiction.
No sale of Shares will be made in any jurisdiction in which the offer, solicitation, or sale is not authorised or to any person to whom it is unlawful to
make the offer, solicitation or sale. It is your responsibility to be aware of the applicable laws and regulations of your country of residence. If any such
offer of Shares is made, it will be made pursuant to the current relevant Prospectus that contains material information not contained herein and to which
prospective investors will be referred. Any decision to invest in Shares should be made solely on reliance upon the Prospectus or such agreement.

For Investors in Belgium: The Funds have not been and will not be registered with the Belgian Banking, Finance, and Insurance Commission as a
foreign collective investment undertaking under article 127 of the Belgian law of 20 July 2004 on certain forms of collective management of investment
portfolios. The offering in Belgium has not been and will not be notified to the Belgian Banking, Finance and Insurance Commission, nor has this
memorandum been or will it approved by the Belgian Banking, Finance, and Insurance Commission. This document may not be used for any other
purpose nor passed on to any other person in Belgium.

For Investors in Finland: The Funds may be offered in Finland to professional investors only and may not be offered, sold, advertised or otherwise
marketed in Finland in circumstances which would constitute a public offering under Finnish law.

For Investors in The Netherlands: This document is not addressed to or intended for any individual or legal entity in the Netherlands except
individuals or legal entities who qualify as qualified investors (as defined by section 1:1 of the Act on financial supervision (Wet op het financieel
toezicht), as amended).

For Investors in the UK: In the UK, this document is directed only at persons who are either (i) persons who have professional experience in matters
relating to investments who afal within Article 19 (1) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 ("FPQ"), (ii)
persons who are certified high net worth individuals and fall within Article 48 of the FPO or self certified high net worth individuals falling within Art 48(A)
of the FPO; or (iii) high net worth companies, unincorporated associations etc which fall within Article 49 of the FPO or (iv) persons to whom it may
otherwise lawfully be communicated. All persons who fall within the above categories are deemed 'relevant’ persons'. Any person who is not a relevant
person should not act or rely on this document or any of its contents.

For Investors in Sweden: The Funds are not authorised under the Swedish Investment Funds Act. The interests are being offered to a limited number
of institutional investors and therefore this memorandum has not been, and will not be, registered with the Swedish Financial Supervisory Authority
under the Swedish Financial Instruments Trading Act. Accordingly, this memorandum may not be made available, not may the interests otherwise be
marketed and offered for sale in Sweden under the Swedish Financial Instruments Trading Act.

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

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

Past performance does not guarantee future results. Investment return and principal value of an investment will fluctuate so that an investor’s shares,
when redeemed, may be worth more or less than the original cost. Any opinions expressed in this publication reflect our judgment at this date and are
subject to change. No part of this publication may be reproduced in any manner without the prior written permission of BTC. Collective fund
performance assumes reinvestment of income and does not reflect management fees and certain transaction costs and expenses charged to the fund.
Risk controls, asset allocation models and proprietary technology do not promise any level of performance or guarantee against loss of principal.

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

“MSCI”, “Morgan Stanley Capital International” and MSCI indexes are service marks of Morgan Stanley Capital International. The aforementioned
marks have been licensed for use for certain purposes by BTC.

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

THIS MATERIAL IS HIGHLY CONFIDENTIAL AND IS NOT TO BE REPRODUCED OR DISTRIBUTED TO PERSONS OTHER THAN THE RECIPIENT
FOR USE WITH INSTITUTIONAL INVESTORS ONLY. For Collective Trust Fund Use Only.

BlackRock® is a registered trademark of BlackRock, Inc. All other trademarks are the property of their respective owners.
© 2013 BlackRock, Inc. All rights reserved.
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