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Survey question: “During 2014, how do you anticipate changing your allocations to the following? Are you likely to...?”

Results based on BlackRock Institutional Rebalancing Flash Survey, Dec. 2013 with 87 participants (59% pension plans, 23% insurers, 17% other; 43% Americas, 32% EMEA, 25%
APAC; 15% AUM under $20b, 40% AUM of $20-49b, 15% $50-99b, 30% over $100b). For each asset class, participants indicated their re-allocation plans by selecting: Increase or
Decrease Significantly (>5%), Increase or Decrease Slightly (1-5%), or Leave Unchanged. Sub-sample sizes are directional and representative and not statistically significant
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Source: BlackRock, quarterly return as of September 2013

Global Bonds is modelled with Barclays Global Aggregate Index; US Equity is modelled with S&P 500 Index; EM Equity is modelled with MSCI EM Index; Private Real Estate Index is
modelled with NCREIF Property Index
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Global Bonds 1.00
US Equity -0.01 1.00
EM Equity -0.10 0.67 1.00
Private Real Estate Index -0.11 0.15 -0.06 1.00
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Source: BlackRock, quarterly return as of September 2013

Global Bonds is modelled with Barclays Global Aggregate Index; US Equity is modelled with S&P 500 Index; EM Equity is modelled with MSCI EM Index; Private Real Estate Index is
modelled with NCREIF Property Index
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Source: NCREIF (January 1978 — December 2011), Venture Economics Buyout/VC (January 1996 — September 2011), BlackRock calculation

Budhraja, Vineet and Rui J.P. de Figueiredo, Jr. “How Risky Are llliquid Investments?” Journal of Portfolio Management (Winter 2005), pp. 83-93.

Geltner, David. “Estimating Market Values from Appraised Values without Assuming an Efficient Market.” Journal of Real Estate Research (Summer 1993), pp. 325-345.
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Lag Beta P-Value Beta P-Value Beta P-Value Beta P-Value X
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Total 0.02 0.30 0.54 1.07 0 Contemporaneous Including Lagged
R2 0.01 0.21 0.48 0.63

[ statistically significant at 95% confidence

Source: NCREIF (January 1978 — December 2011), Venture Economics Buyout/VC (January 1996 — September 2011), BlackRock calculation

= Real Estate

Anson, Mark. “Performance Measurement in Private Equity: Another Look.” Journal of Private Equity (Summer 2007), pp. 7-21.

m Private Equity
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Source: NCREIF, January 1993 — September 2012
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Source: BlackRock, as of May 2012, the illustrative example is based on generalized illustrative exposure example only, it does not represent any actual fund exposure or

performance
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U.S. Private Equity EMEA Private Equity
15-Year pooled horizon performance by fund quartile’ 15-year pooled horizon performance by fund quartile!
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15%
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1 Thomson Reuters’ Thomson ONE Pooled Horizon IRRs for the 15-year periods ended 31 March 2013 for All US Buyout and Venture Capital Funds and 31 December 2012 for all
EMEA Buyout Funds and Venture Capital Funds. Private equity returns are internal rates of return net to investors after fees and carried interest. Private equity returns are derived
from the Thomson ONE database as of 24 September 2013, which contains a representative sample of the private equity universe. Cash flows collected from investors and general
partners are used to calculate IRRs based on cash-in/cash-out returns, with consideration of the net asset value of the remaining partnership holdings. The IRR is an annualized
compounded rate of return calculated using monthly cash flows and annual valuations. Performance data reflects past performance and does not guarantee future results.
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This document was prepared solely as generic discussion document and is not intended to be relied upon by any party or persons.
Accordingly, we accept no liability or responsibility to any other party or person in connection with our work product.

Our work presents analysis as of the date on the front page of this report. Any analysis or projections contained in this work product
are advisory and estimated in nature and are based on assumptions and models. The information and opinions contained in this
material are derived from proprietary and non-proprietary sources deemed by BlackRock to be reliable, are not necessarily all
inclusive and are not guaranteed as to accuracy. This draft is not intended to make any recommendations or solicit any actions on
the part of the reader. Any reliance on this draft is taken at the risk of the reader.

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

THIS DOCUMENT IS CONFIDENTIAL AND ITS CIRCULATION AND USE ARE RESTRICTED.

©2014 BlackRock, Inc. all rights reserved
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