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A culture of risk management  
seeking to offer clients peace of mind
In today’s complex and fast-changing markets, prudent 
risk management is more important than ever, including 
understanding the source of investment risk and ensuring 
it is appropriate for each portfolio.

For cash investors, the events of the last few years have 
undermined the very notion of ‘risk-free’. It has never been 
more important to find cash management solutions that 
can take advantage of a global platform, helping clients 
navigate through the issues, while seeking to deliver the 
stability and liquidity they need.

Recent market events have not caused us to change our 
approach, rather they have reaffirmed our commitment 
and conservative philosophy in managing this asset class.

The BlackRock difference
BlackRock’s risk management team and credit analysts 
work with portfolio managers while remaining 

independent from them — so risk managers are unbiased  
in their recommendations and portfolio managers can 
make more precise and informed decisions. BlackRock’s 
cash management professionals are supported by 
Aladdin®, the Firm’s proprietary risk analytics technology. 
While proprietary technology platforms may help manage 
risk, risk cannot be eliminated.

We employ a collaborative process in the development  
of our proprietary Approved Lists where input from  
our experienced team of portfolio managers (PMs), credit 
analysts and risk and quantitative analysts is solicited.  
To earn a place on our Approved Lists, the credit team 
conducts a thorough review of each issuer and presents 
recommendations to the Credit Committee. Our credit 
analysts have the final say and constantly review the 
resulting Approved Lists to monitor for risks. As much  
as we’ve embraced a high level of detailed analysis to  
add names to our Approved Lists, imposing maturity 
restrictions or the removal of names is simple. There is  
no committee required, only the diligence and valued 
opinion of our esteemed credit analysts.

Risk management cannot fully eliminate the risk of investment loss. There is no guarantee that a positive investment 
outcome will be achieved.

Capital at risk. The value of investments and the income from them can fall as well as rise and are not guaranteed. 
Investors may not get back the amount originally invested.

Collaborative process for approved lists

Credit analysts retain the ability to take action on restricting, suspending or removing names from the Approved Lists and 
those actions are not subject to debate by the committee.
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Our clients need us to anticipate the 
improbable and then prepare for it
It’s why we have maintained a high standard of analytical 
rigor and fact-based investing. In vast quantities of 
information, we seek the insights that can change outcomes. 
We dig deep to find the numbers behind the numbers. 

All of our expertise, analytical power and technical 
acumen are devoted to helping clients achieve the 
outcomes that they need. Our strong track record of 
restricting, suspending, or removing issues on our 
Approved Lists helps us deliver peace of mind to our 
clients in this changing world.

BlackRock Approved Lists for money market funds

Number of issuers on our Approved 
Lists downgraded by NRSRO*

Number of issuers acted upon  
in advance by BlackRock

Number of months BlackRock acted 
prior to NRSRO* downgrade

2008 18 18 6

2009 16 16 8

2010 2 2 12

2011 38 38 6

2012 4 4 12

2013 3 3 12

2014 1 1 12

2015 8 8 11

2016 4 4 12

2017 3 3 12

2018 2 2 12

2019 3 3 12

2020 4 4 12

2021 4 4 12

2022 5 5 12

Total 114 114 11 mos. (avg)

* Nationally Recognized Statistical Rating Organizations. As of 12/31/22. 

This information was compiled by BlackRock by analyzing credit decisions made by its Fixed Income Global Research 
Team for all short-term fixed income issuers on the BlackRock Approved Lists. Past success in identifying issuers 
subsequently downgraded by NRSROs is not a guarantee of future results.
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Risk
For Italian investors: BlackRock: This document is marketing material:

Before investing please read the Prospectus and the PRIIPs KID available on www.blackrock.com/it, which contain a 
summary of investors’ rights.

Capital at risk. The value of investments and the income from them can fall as well as rise and are not guaranteed. Investors 
may not get back the amount originally invested. 

Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration 
when selecting a product or strategy. 

Changes in the rates of exchange between currencies may cause the value of investments to diminish or increase. 
Fluctuation may be particularly marked in the case of a higher volatility fund and the value of an investment may fall 
suddenly and substantially. Levels and basis of taxation may change from time to time.

Important Information
This document is for Professional Clients only and should not be relied upon by any other persons. This document is 
marketing material.

In the UK and Non-European Economic Area (EEA) countries: this is Issued by BlackRock Investment Management (UK) 
Limited, authorised and regulated by the Financial Conduct Authority. Registered office: 12 Throgmorton Avenue, London, 
EC2N 2DL. Tel: + 44 (0)20 7743 3000. Registered in England and Wales No. 02020394. For your protection telephone calls 
are usually recorded. Please refer to the Financial Conduct Authority website for a list of authorised activities conducted 
by BlackRock.

In the European Economic Area (EEA): this is Issued by BlackRock (Netherlands) B.V. is authorised and regulated by the 
Netherlands Authority for the Financial Markets.  Registered office Amstelplein 1, 1096 HA, Amsterdam, Tel: 020 – 549 
5200, Tel: 31-20-549-5200.  Trade Register No. 17068311 For your protection telephone calls are usually recorded.

Caribbean: Any funds mentioned or inferred in this material have not been registered under the provisions of the Investment 
Funds Act of 2003 of the Bahamas, nor have they been registered with the securities regulators of Bermuda, Dominica, the 
Cayman Islands, the British Virgin Islands, Trinidad & Tobago or any jurisdiction in the Eastern Caribbean, and thus, may 
not be publicly offered in any such jurisdiction. The shares of any fund mentioned herein may only be marketed in Bermuda 
by or on behalf of the fund or fund manager only in compliance with the provision of the Investment Business Act 2003 
of Bermuda and the Companies Act of 1981. Engaging in marketing, offering or selling any fund from within the Cayman 
Islands to persons or entities in the Cayman Islands may be deemed carrying on business in the Cayman Islands. As a non-
Cayman Islands person, BlackRock may not carry on or engage in any trade or business unless it properly registers and 
obtains a license for such activities in accordance with the applicable Cayman Islands law.  

For investors in Israel BlackRock Investment Management (Limited is not licenced under Israel’s Regulation of Investment 
Advice, Investment Marketing and Portfolio Management Law, 5755 1995 (the “Advice Law”), nor does it carry insurance 
thereunder.

Italy: For information on investor rights and how to raise complaints please go to https://www.blackrock.com/corporate/
compliance/investor-right available in Italian.

For qualified investors in Switzerland: This document shall be exclusively made available to, and directed at, qualified 
investors as defined in Article 10 (3) of the CISA of 23 June 2006, as amended, at the exclusion of qualified investors with 
an opting-out pursuant to Art. 5 (1) of the Swiss Federal Act on Financial Services (“FinSA”). 

For information on art. 8 / 9 Financial Services Act (FinSA) and on your client segmentation under art. 4 FinSA, please see 
the following website: www.blackrock.com/finsa

South Africa: Please be advised that BlackRock Investment Management (UK) Limited is an authorised Financial Services 
provider with the South African Financial Services Conduct Authority, FSP No. 43288.
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Want to know more?
cashmanagement@blackrock.com (EMEA)  |  +44 (0)20 7743 3187 (EMEA)

Any research in this document has been procured and may have been acted on by BlackRock for its own purpose.  The 
results of such research are being made available only incidentally.  The views expressed do not constitute investment or 
any other advice and are subject to change.  They do not necessarily reflect the views of any company in the BlackRock 
Group or any part thereof and no assurances are made as to their accuracy.

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.

© 2023 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, and iSHARES are trademarks of 
BlackRock, Inc. or its subsidiaries in the United States and elsewhere. All other trademarks are those of their respective 
owners.
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