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2023 Management Report of Fund 
Performance 

This annual management report of fund performance contains financial highlights but does not contain either semi-annual or annual 
financial statements of the investment fund(s). You may obtain a copy of the semi-annual or annual financial statements at your 
request, and at no cost, by calling 1-866-474-2737, by visiting our website at www.blackrock.com/ca or SEDAR+ at www.sedarplus.ca or by 
writing to us at BlackRock Asset Management Canada Limited, 161 Bay Street, Suite 2500, P.O. Box 614, Toronto, ON M5J 2Sl. 

Unitholders may also contact us using one of these methods to request a copy of the fund's proxy voting policies and procedures, proxy 
voting disclosure record, or quarterly portfolio disclosure. 

This report may contain forward-looking statements. Forward-looking statements involve risks and uncertainties and are predictive in 
nature and actual results could differ materially from those contemplated by the forward-looking statements. 
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Management Discussion of Fund Performance 

BlackRock Asset Management Canada Limited (“BlackRock Canada”) is pleased to provide you with the Management Report of Fund Performance 
(“MRFP”) for the iShares Premium Money Market ETF (the “Fund”) for the year ended December 31, 2023. You and your financial advisor can use this 
information along with the annual and interim financial statements of the Fund to assess the Fund’s performance and how your investment in the Fund 
aligns with your overall financial plan. 

The Fund is an exchange-traded fund which trades on the Toronto Stock Exchange (the "Exchange"). Investors typically buy and sell units of the Fund 
through a brokerage account. The Fund’s Exchange ticker symbol is CMR. 

References to “net assets” or “net assets per unit” in this MRFP are references to net assets attributable to holders of redeemable units determined in 
accordance with the International Financial Reporting Standards (“IFRS”) as presented in the Fund’s financial statements. All references to “net asset 
value” or “net asset value per unit” in this MRFP are references to net asset value determined in accordance with National Instrument 81-106 – 
Investment Fund Continuous Disclosure which is used for all purposes except for the financial statements, including for Fund pricing purposes in 
connection with subscriptions, exchanges and redemptions. 

This report includes: 

• Investment objective and strategies 
• Risk 
• Results of operations 
• Recent developments 
• Related party transactions 
• Financial highlights 
• Management fees 
• Past performance 
• Summary of investment portfolio 
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Investment Objective and Strategies 

The investment objective of the Fund is to maximize current income to the extent consistent with the preservation of capital and liquidity. 

The investment strategy of the Fund is to invest in high-quality, short-term (generally less than 90 days), investment grade debt securities, including 
treasury bills and promissory notes issued or guaranteed by Canadian governments or their agencies, bankers' acceptances and commercial paper 
(excluding asset-backed commercial paper) issued by Canadian chartered banks, loan companies, trust companies and corporations. 

Risk 

The risks of investing in the Fund are described in the prospectus. There have been no changes to the Fund over the financial period that materially 
affected the risk level of the Fund. 

Results of Operations 

The Fund’s net asset value increased from $315.0 million at December 31, 2022 to $660.1 million at December 31, 2023. This change in net asset value 
represents an increase of $345.0 million due to net subscriptions to the Fund and an increase of $0.1 million due to investment operations less 
distributions paid. 

For the year ended December 31, 2023, the Fund returned 4.76%. 

The Fund has a distribution policy that requires it to distribute sufficient net income and net realized capital gains so that it will not be liable to pay income 
tax under Part I of the Income Tax Act (Canada). Amounts included in the calculation of net income and net realized capital gains of the Fund for a 
taxation year, that must be distributed in accordance with the distribution policy, sometimes include amounts that have not actually been received by 
the Fund. 

The Fund may borrow cash in accordance with the restrictions in National Instrument 81-102 – Investment Funds. For the year ended Decem-  
ber 31, 2023, the Fund did not borrow any cash. 

Recent Developments 

Master Declaration of Trust 

The Fund’s Master Declaration of Trust was amended and restated as follows: 

• On June 29, 2023 to provide for (1) transfers of cash and other property from capital to income to facilitate distributions out of the trust declared 
therein, and (2) the systematic fair valuation of securities listed or dealt with on a stock exchange or traded on an over-the-counter market by an 
independent third party vendor in particular circumstances, in order to bring the Master Declaration of Trust Agreement in line with current practice 
within the securities industry. 

Independent Review Committee ("IRC") Appointments & Resignations 

Effective November 30, 2023 Paul Batho ceased to be a member of the IRC. 

Effective December 1, 2023 Christine Allison was appointed as a member of the IRC. 

Management Fee Change 

Effective January 12, 2023, the management fee of the Fund was reduced from 0.25% to 0.12%. 

Related Party Transactions 

Trustee, Manager and Portfolio Advisor 

BlackRock Canada, an indirect, wholly-owned subsidiary of BlackRock, Inc. (“BlackRock”), is the trustee, manager, and portfolio advisor of the Fund 
and is responsible for the operations of the Fund, including the management of the Fund’s investment portfolio and the valuation of the Fund’s assets. 
BlackRock Canada is entitled to an annual management fee for acting as trustee, manager and portfolio advisor of the Fund. 
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The Fund is permitted to purchase, sell and hold securities of certain issuers that are directly or indirectly related to BlackRock Canada (currently 
including, but not limited to, BlackRock). With respect to investment in related issuers, BlackRock Canada has relied on the approval that it has received 
from the IRC. The approval requires BlackRock Canada to comply with its current policy and procedures regarding investments in related issuers and 
to report periodically to the IRC. 

The Fund may execute inter-fund trades. Inter-fund trading is the buying and selling of portfolio securities between funds for which BlackRock Canada 
serves as trustee and manager and managed accounts to which BlackRock Canada serves as manager. With respect to inter-fund trades, BlackRock 
Canada has relied on the approval that it has received from the IRC. The approval requires BlackRock Canada to comply with its current policy and 
procedures regarding inter-fund trading and to report periodically to the IRC. 

BlackRock Canada has agreed to be responsible for the fees and expenses of the Fund except the annual management fees, any fees and expenses 
related to the operation of the IRC under National Instrument 81-107 -  Independent Review Committee for Investment Funds, brokerage expenses and 
commissions and other portfolio transaction costs, income tax, harmonized sales tax (“HST”), and withholding and other taxes. The Fund is also 
responsible for other fees and expenses in accordance with the terms of its trust document, such as extraordinary expenses or expenses incurred in 
connection with the recovery of amounts due to the Fund, as applicable. 

Securities Lending Agents 

The Fund has engaged BlackRock Institutional Trust Company, N.A. (“BTC”) and BlackRock Advisors (UK) Limited (“BRAL”), affiliates of BlackRock 
Canada, as securities lending agents. To mitigate risks from securities lending, the Fund benefits from a borrower default indemnity provided by 
BlackRock, an affiliate of BlackRock Canada. BlackRock’s indemnity allows for full replacement of securities lent in the event that the borrower defaults 
on its obligation to return the loaned securities and collateral received is insufficient to reconstitute the portfolio of loaned securities. BTC and/or BRAL 
bear all operational costs directly related to securities lending as well as the cost of borrower default indemnification. The Fund did not engage in 
securities lending activities during the year ended December 31, 2023. 

BlackRock Canada relies on a positive recommendation and standing instruction that it has received from the IRC with respect to the securities lending 
activities of the Fund, including the appointment of and payment to its affiliates as securities lending agents. The standing instruction requires 
BlackRock Canada to comply with its current policy and procedures regarding securities lending and to report periodically to the IRC. 

Sub-Advisor 

BlackRock Canada has appointed its affiliate, BTC, as the sub-advisor of the Fund. As compensation for its services as sub-advisor, BlackRock 
Canada pays BTC a portion of the management fees paid by the Fund to BlackRock Canada. 
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Financial Highlights 

The following tables show selected key financial information about the Fund and are intended to help you understand its financial performance for the 
past five years. 

December 31, 

2023 2022 2021 2020 2019 

Net Assets per Unit(a) 

Net assets, beginning of year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 50.00 $ 50.00 $ 50.00 $ 50.00 $ 50.00 

Increase (decrease) from operations 
Total revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2.04 0.83 0.15 0.44 0.90 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Total expenses (0.07) (0.14) (0.12) (0.14) (0.14) 
Realized gains (losses) for the year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (0.00)(b) (0.00)(b) 0.00(b) 0.00(b) 0.00(b) 

Unrealized gains (losses) for the year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.41 0.27 (0.03) (0.07) 0.03 

Total increase from operations(c) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2.38 0.96 (0.00)(b) 0.23 0.79 

Distributions 
From income (excluding dividends) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (2.34) (0.81) (0.00)(b) (0.24) (0.80) 
From dividends . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  — — — — — 
From capital gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  — — — — — 
Return of capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (0.01) (0.01) (0.00)(b) — (0.00)(b) 

Total distributions(d)(e) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (2.35) (0.82) (0.00)(b) (0.24) (0.80) 

Net assets, end of year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 50.01 $ 50.00 $ 50.00 $ 50.00 $ 50.00 

Ratios and Supplemental Data(f) 

Total net asset value (000s) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 660,087 $ 314,998 $ 180,003 $ 292,506 $ 369,987 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Number of units outstanding (000s) 13,200 6,300 3,600 5,850 7,400 

Management expense ratio(g) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  0.13%(h) 0.27% 0.24% 0.28% 0.28% 
Management expense ratio before waivers or absorptions(g) . . . . . . . . . . . . . . . . . . . . . . .  0.13%(h) 0.27% 0.27% 0.28% 0.28% 
Trading expense ratio(i) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  — — — — — 
Portfolio turnover rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  n/a  n/a  n/a  n/a  n/a  
Net asset value per unit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 50.01 $ 50.00 $ 50.00 $ 50.00 $ 50.00 
Closing market price(j) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 50.02 $ 50.04 $ 50.00 $ 50.00 $ 50.00 

(a) This information is derived from the Fund's audited annual financial statements and is not a reconciliation of the beginning and ending net assets per unit. The net 
assets per unit presented in the financial statements is the same as the net asset value per unit calculated for Fund pricing purposes. 

(b) Rounds to less than $0.01. 
(c) Net assets and distributions are based on the actual number of units outstanding at the relevant time. The increase (decrease) from operations is based  on  the  

weighted average number of units outstanding over the year. 
(d) Distributions were paid in cash or automatically reinvested in additional units of the Fund, or both. 
(e) The tax characteristics of distributions are reported annually by the Fund to CDS Clearing and Depository Services Inc. ("CDS"). CDS makes this information available 

to brokers who provide it to unitholders through standard tax reporting. 
(f) This information is provided as at December 31 of the years shown. 
(g) Management expense ratio ("MER") is based on total fees and expenses (excluding commissions and other portfolio transaction costs) for the stated year, including 

the Fund's proportionate share of the MER, if any, of any underlying fund in which the Fund has invested, and is expressed as an annualized percentage of average 
daily net asset value during the year. 

(h) Effective January 12, 2023, the Fund's management fee was reduced and its fee structure was changed. 
(i) The trading expense ratio ("TER") represents total commissions and other portfolio transaction costs expressed as an annualized percentage of average daily net 

asset value during the stated year. Where the Fund invests in any underlying fund, the TER includes the Fund's proportionate share of the commissions of  any  
underlying fund in which the Fund has invested. 

(j) Closing market price on the last trading day of the year as reported on the Exchange. 
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Management Fees 

Effective January 12, 2023, management fees are calculated based on a maximum of 0.12% per annum of the average daily net asset value of the 
Fund. The fees are accrued daily and are paid monthly in arrears. For the year ended December 31, 2023, the Fund accrued $640,392 (excluding GST 
and HST in the amount of $61,341) in management fees. These management fees were received by BlackRock Canada for managing the portfolio, 
maintaining portfolio systems used to manage the Fund, maintaining the www.blackrock.com/ca website, and providing all other services including 
marketing and promotion. 

BlackRock Canada may, voluntarily and in its sole discretion, waive a portion of the annual management fee of this Fund, which, if implemented, may 
result in a reduction in CMR's management expense ratio. BlackRock Canada may choose not to waive or may cease to waive fees at any time 
without notice. 

Past Performance 

The following charts show past performance for the Fund. The indicated rates of return (i) are the historical total returns including changes in net asset 
value per unit, and (ii) assume reinvestment of all distributions during the year in additional units at the net asset value per unit at the time of the 
distribution. The reinvestment of distributions increases returns. These returns do not take into account sales, redemption, distribution or optional 
charges or income taxes payable by any unitholder that would have reduced returns. Prior to January 12, 2023, the Fund's management fee was 
0.25%. Consequently, the performance prior to January 12, 2023 may have been different than it would have been under the current 
management fee.These returns do not indicate how the Fund will perform in the future. 

Year-by-Year Returns 

The bar chart below shows the Fund's annual performance for each of the years shown and illustrate how its performance has changed from year to 
year. The chart shows, in percentage terms, how much an investment made in the Fund on the first day of each year would have grown or decreased 
by the last day of the year. 
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Summary of Investment Portfolio 

The Fund held no short positions as at December 31, 2023. The following Top Holdings table shows the 25 largest positions (or all positions if the total 
number of positions is less than 25) held by the Fund as at December 31, 2023 based on the fair value of the position, expressed as a percentage of 
the Fund’s net asset value. 

TOP HOLDINGS 

Position 
%  of  Net  

Asset Value 

Nestle Capital Canada Ltd., 5.11%, January 11, 2024 . . . . .  4.1  
Sumitomo Mitsui Banking, 5.39%, January 16, 2024 . . . . . .  2.9  
Toyota Credit Canada Inc., 5.30%, June 05, 2024 . . . . . . . .  2.3  
Mizuho Bank Ltd., 5.20%, January 12, 2024 . . . . . . . . . . . . . .  2.0  
Ontario Teachers' Finance Trust, 5.33%, 

February 07, 2024 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.9  
Manulife Bank of Canada, 5.30%, January 08, 2024 . . . . . .  1.8  
Ontario Teachers' Finance Trust, 5.35%, 

February 07, 2024 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.7  
Financiere CDP Inc., 5.21%, May 01, 2024 . . . . . . . . . . . . . . .  1.6  
Province of Saskatchewan, 5.15%, January 04, 2024 . . . . .  1.6  
Manulife Bank of Canada, 5.40%, April 18, 2024 . . . . . . . . .  1.6  
Federation Caisses Desjardins, 5.14%, January 03, 2024 . 1.5 
Alberta Treasury Bill, 5.11%, February 13, 2024 . . . . . . . . . .  1.5  
Canadian Treasury Bill, 5.12%, February 29, 2024 . . . . . . . .  1.5  
HSBC Bank Canada, 5.19%, January 08, 2024 . . . . . . . . . . .  1.5  

. Bank of Nova Scotia (The), 5.14%, January 11, 2024 . . . . .  1.4  
National Bank of Canada, 5.19%, March 07, 2024 . . . . . . . .  1.4  
Toyota Credit Canada Inc., 5.35%, June 12, 2024 . . . . . . . .  1.3  
Federation Caisses Desjardins, 5.18%, January 26, 2024 . 1.3 
C.I.B.C., 5.19%, February 28, 2024 . . . . . . . . . . . . . . . . . . . . . .  1.2  
Bank Of Montreal, 5.29%, January 17, 2024 . . . . . . . . . . . . .  1.2  
Province of British Columbia Promissory Note, 5.23%, 

February 20, 2024 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.2  
Federation Caisses Desjardins, 5.15%, March 14, 2024 . . 1.2 
Ontario Treasury Bill, 5.13%, April 03, 2024 . . . . . . . . . . . . . .  1.2  
MUFG Bank Ltd., 5.40%, January 08, 2024 . . . . . . . . . . . . . .  1.1  
Royal Bank of Canada, 5.25%, February 12, 2024 . . . . . . . .  1.1  

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  41.1 

Total Net Asset Value (000s) . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $660,087 

PORTFOLIO ALLOCATION 

Sector/Investment Type 
%  of  Net  

Asset Value 

Discount Commercial Paper . . . . . . . . . . . . . . . . . . . . . . . . . . .  60.5  
Treasury Bills . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  16.6  
Certificates of Deposit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  15.6  
Bankers’ Acceptance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7.4  

. Other Assets, Less Liabilities . . . . . . . . . . . . . . . . . . . . . . . . . .  (0.1) 

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  100.0 
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Want to know more? 
www.blackrock.com/ca    |   1-866-474-2737 

Additional information about the Fund's investments is available in the Fund's annual and semi-annual reports to investors. 

If you have any questions about the Fund or you wish to obtain the annual or semi-annual report free of charge, please: 

Call: 1-866-474-2737 (Toll free) 
Monday through Friday, 8:30 a.m. to 6:30 p.m. (Eastern Time) 

© 2024 BlackRock Asset Management Canada Limited. All rights reserved. BLACKROCK and iSHARES are registered 
trademarks of BlackRock, Inc. All other trademarks, servicemarks or registered trademarks are the property of their 
respective owners. 
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