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Euro cash and short
duration solutions
October 2020

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.
Market volatility and rising geopolitical tensions in recent years have contributed to investors
increasing cash holdings. These macro factors, coupled with a persistently low yield environment,
particularly in Europe, have led investors to seek opportunities to optimise their holdings.
BlackRock offers a full spectrum of euro cash and short duration solutions to meet client needs.
At BlackRock, cash and short duration solutions can be defined into three groups based on
potential return needs and the duration and credit risk required. These groups are defined
in figure 1.

Increasing potential returns

Figure 1. Overview of cash and short duration
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Increasing duration and credit risk
Source: BlackRock, September 2020. For illustrative purpose.
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• Same day settlement

• Duration tolerance: up to 0.5 year

• Duration tolerance: up to 4 years

• AAA short-term money market
fund (MMF) rating

• Spread duration tolerance:
up to 1 year

• Spread duration tolerance:
up to 4 years

• Invests in cash and cash
equivalent instruments (with cash
and cash equivalent reporting)

• Can include cash and/or noncash instruments (e.g.
government or corporate bonds)

• Typically non-cash instruments
(e.g. government or
corporate bonds)
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BlackRock ICS Euro Government Liquidity Fund
BlackRock ICS Euro Liquidity Fund
BlackRock ICS Euro Liquid Environmentally Aware Fund (LEAF)
BlackRock ICS Euro Ultra Short Bond Fund
iShares € Ultrashort Bond UCITS ETF
iShares € Government Bond 0-1yr UCITS ETF
iShares € Floating Rate Bond UCITS ETF
iShares € Ultrashort Bond ESG UCITS ETF

BlackRock Defensive Yield Fund
iShares € Corp Bond 1-5yr UCITS ETF
iShares € Govt Bond 1-3yr UCITS ETF
iShares € Corp Bond 0-3yr ESG UCITS ETF

BGF Euro Short Duration Bond Fund

The information contained in this document has been provided for information purposes. It does not constitute
investment advice or an offer to sell or a solicitation of an offer to buy any products described within. BlackRock has
not considered the suitability of any strategy, securities or products against your individual needs or circumstances
or your risk tolerance and assumes no responsibility in connection therewith. This is not a recommendation to enter
in any transaction or to engage in any of the potential strategies outlined. You should seek independent investment,
legal and tax advice prior to taking any investment decision.
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A
B
C

Cash solutions for clients whose primary objectives are preservation of capital and same day
settlement or who typically invest in cash or money market instruments only. These solutions are
typically utilised for day-to-day liquidity, operational cash, unencumbered cash or to diversify away
from single counterparty exposures such as overnight exposures with a bank. BlackRock also offers a
thematic Environmental, Social and Governance (ESG) offering in this space.
These solutions appeal to clients comfortable relaxing capital preservation, and same day settlement
requirements. The solutions invest in money market instruments and government/corporate bonds.
They allow investors to generally get a pick-up on their cash returns or use it for tactical
allocation purposes.

Higher yielding solutions for clients comfortable relaxing the maintenance of capital constraint who
can tolerate higher risk. Solutions may be used to put cash to work, for tactical allocation purposes
and also for longer term investment holdings.

Risk: There can be no guarantee that the investment strategy can be successful and the value of investments may go
down as well as up.

BlackRock’s euro cash and short duration solutions
BlackRock offers a variety of cash and short duration solutions. Three groups depicted in figure 1. The table below
provides an overview of selected (but not exhaustive) euro-denominated cash and short duration solutions. When
considering these investment options, investors should carefully consider their individual risk tolerance, liquidity
needs, customisation requirements, investment horizon and accounting implications to determine the optimal
investment options to meet their investment objectives.
Fund type

Primary ticker

Fund name

Yield

Duration

Spread duration

MMF

L-ILG

•

BlackRock ICS Euro Government
Liquidity Fund

-0.58%

0.11

0.11

MMF

L-IL4

•

BlackRock ICS Euro Liquidity Fund

-0.55%

0.12

0.12

MMF

L-EALF

•

BlackRock ICS Euro Liquid
Environmentally Aware Fund (LEAF)

-0.55%

0.12

0.12

MMF

CP4

•

BlackRock ICS Euro Ultra Short Bond Fund

-0.40%

0.17

0.51

ETF

IEGE

iShares € Govt Bond 0-1yr UCITS ETF

-0.46%

0.53

0.45

ETF

ERNE

iShares € Ultrashort Bond UCITS ETF

-0.04%

0.41

0.75

ETF

EUED

iShares € Ultrashort Bond ESG UCITS ETF

-0.07%

0.37

0.75

ETF

IBGS

iShares € Govt Bond 1-3yr UCITS ETF

-0.45%

1.86

1.46

ETF

EFRN

iShares € Floating Rate Bond UCITS ETF

-0.07%

0.33

1.41

ETF

SUSS

iShares € Corp Bond 0-3yr ESG UCITS ETF

0.11%

1.59

1.63

ETF

IE15

iShares € Corp Bond 1-5yr UCITS ETF

0.33%

2.91

2.93

MF

BGFESDX

•

BGF Euro Short Duration Fund

0.04%

2.45

2.37

MF

BRDYFDA

•

BlackRock Defensive Yield Fund

1.15%

2.13

2.72

• alpha seeking fund

Source: BlackRock. Data as at 30 September 2020.
A MMF is not a guaranteed investment vehicle. An investment in MMFs is different from an investment in deposits;
the principal invested in an MMF is capable of fluctuation and the risk of loss of the principal is to be borne by the
investor. The MMF does not rely on external support for guaranteeing the liquidity of the MMF or stabilising the NAV
per share.
The BlackRock ICS Euro Government Liquidity Fund is a Constant NAV (CNAV) fund. The BlackRock ICS Euro
Liquidity Fund is a Short-Term Low Volatility NAV (LVNAV) fund. The BlackRock ICS Euro Assets Liquidity Fund is a
Short-Term Variable NAV (VNAV) fund. The BlackRock ICS Euro Ultra Short Bond Fund is a Standard VNAV fund.
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Sustainable cash and short duration solutions
As sustainability considerations are becoming an increasingly material part of investors’ investment outcomes,
we believe sustainable investing options should be available for all investment aims. As such, we offer sustainable
strategies across a variety of cash and short duration solutions. These products cover a spectrum of from
Avoid to Advance:

“Avoid” strategies

involve the elimination of certain companies or sectors
that are associated with increased ESG risk or which
violate the asset owner’s values.

“Advance” strategies

focus increasing exposure to positive ESG
characteristics to align capital with certain behaviours
or target specific positive social or
environmental outcomes

BlackRock’s Sustainable Investment Framework

Motivation

Avoid
Advance
ESG

Approach

Screened

Impact
Broad

Strategy aims

Exclude specific
companies and/or
sectors associated
with objectionable
activities (for example,
controversial weapons)

Improving the
Environmental,
Social & Governance
(ESG) profile of the
portfolio versus
a benchmark

Thematic
Pursuit of specific
Environmental,
Social, Governance
or Sustainable
Development Goals
(SDG) themes

Intent to contribute to
measurable positive
environmental,
social or SDG
outcomes, alongside
financial returns

For illustrative purposes only. ESG considerations are evaluated alongside a number of other considerations, and/or
would not be the sole consideration when making investment decisions.
Through BlackRock’s range of sustainable cash and short duration solutions, you can achieve improvements in
sustainable characteristics, while maintaining comparable risk and return profile of non-sustainable exposures.

For a full list of sustainable cash and short duration solutions available:
Fund
type

Primary
ticker

Yield

Duration

Spread
duration

BlackRock ICS Euro Liquid Environmentally Advance, ESG
Aware Fund (LEAF)

-0.55%

0.12

0.12

Fund name

Sustainable
approach

MMF

L-EALF

ETF

EUED

iShares € Ultrashort Bond ESG UCITS ETF

Advance, ESG

-0.07%

0.37

0.75

ETF

SUSS

iShares € Corp Bond 0-3yr ESG UCITS ETF

Advance, ESG

0.11%

1.59

1.63

•

• alpha seeking fund

Source: BlackRock. Data as at 30 September 2020.
Risk: This information should not be relied upon as research, investment advice, or a recommendation regarding any
products, strategies, or any security in particular. This is for illustrative and informational purposes and is subject to
change. It has not been approved by any regulatory authority or securities regulator.
The environmental, social and governance (“ESG”) considerations discussed herein may affect an investment team’s
decision to invest in certain companies or industries from time to time. Results may differ from portfolios that do not
apply similar ESG considerations to their investment process.
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BlackRock for cash management and short duration

1
2
3

Choice and flexibility
BlackRock’s extensive cash and short duration product range offers investor choice and
flexibility when navigating the rising complexities of cash management.
Scale
Leveraging BlackRock’s scale and global platform, investors’ can access markets and investors’
flows – both large and small – can be accommodated across our product range.
Performance
BlackRock strives to deliver performance consistent with each fund’s investment objective,
utilising Aladdin, BlackRock’s industry-leading technology platform to manage risks.
While proprietary technology platforms may help manage risk, risk cannot be eliminated.

Risk: There is no guarantee that a positive investment outcome will be achieved.

BlackRock euro cash and short duration product spectrum
respective spread durations are highlighted in brackets on each data label
1.20%
BlackRock Defensive
Yield Fund (2.72)

0.60

iShares € Corp Bond
1-5yr UCITS ETF (2.93)

Yield

BlackRock ICS Euro Government Liquidity Fund (0.11)

iShares € Corp Bond
0-3yr ESG UCITS ETF (1.63)
BGF Euro Short
iShares € Floating Rate Bond
Duration Fund (2.37)
UCITS ETF (1.41)

0

iShares € Ultrashort Bond UCITS ETF (0.75)
iShares € Ultrashort Bond ESG UCITS ETF (0.75)
BlackRock ICS Euro Ultra Short Bond Fund (0.51)
iShares € Govt Bond
0-1yr UCITS ETF (0.45)

iShares € Govt Bond 1-3yr UCITS ETF (1.46)

BlackRock ICS Euro Liquidity Fund (0.12)
BlackRock ICS Euro Liquid Environmentally Aware Fund (LEAF) (0.12)

-0.60
0

0.5

1.0

1.5

2.0

2.5

3.0

Duration (yrs)
Group A

Average yield: -0.56%
Average duration: 0.12 yrs
Average spread duration: 0.12 yrs

Group B

Average yield: -0.24%
Average duration: 0.37 yrs
Average spread duration: 0.62 yrs

Group C

Average yield: 0.19%
Average duration: 1.88 yrs
Average spread duration: 2.09 yrs

Source: BlackRock. Data as at 30 September 2020.
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Risk Warnings

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.

iShares Funds
BlackRock has not considered the suitability of this investment against your individual needs and risk tolerance. The
data displayed provides summary information. Investment should be made on the basis of the relevant Prospectus
which is available from the manager.
In respect of the products mentioned this document is intended for information purposes only and does not
constitute investment advice or an offer to sell or a solicitation of an offer to buy the securities described within. This
document may not be distributed without authorisation from BlackRock.

Product Risks

iShares € Corp Bond 0-3yr ESG UCITS ETF
Counterparty Risk, Environmental, Social and Governance (ESG) Risk, Liquidity Risk, Credit Bail in Risk

iShares € Corp Bond 1-5yr UCITS ETF EUR (Dist)
Counterparty Risk, Liquidity Risk, Credit Bail in Risk

iShares € Floating Rate Bond UCITS ETF EUR (Dist)
Counterparty Risk, Credit Risk, Liquidity Risk

iShares € Govt Bond 0-1yr UCITS ETF EUR (Dist)
Concentration Risk, Counterparty Risk, Credit Risk, Liquidity Risk

iShares € Govt Bond 1-3yr UCITS ETF EUR (Dist)
Counterparty Risk, Credit Risk, Liquidity Risk

iShares € Ultrashort Bond ESG UCITS ETF EUR (Dist)
Counterparty Risk, Credit Risk, Environmental, Social and Governance (ESG) Risk, Liquidity Risk

iShares € Ultrashort Bond UCITS ETF EUR (Dist)
Counterparty Risk, Liquidity Risk, Credit Bail in Risk

BlackRock ICS Euro Government Liquidity Fund
Accumulating Share Class Risk

BlackRock ICS Euro Liquid Environmentally Aware Fund (LEAF)
Accumulating Share Class Risk, Loss of Capital Risk, Credit Risk, Short Term Money Market Funds Risk

BlackRock ICS Euro Liquidity Fund
Accumulating Share Class Risk, Loss of Capital Risk, Credit Risk, Short Term Money Market Funds Risk

BlackRock ICS Euro Ultra Short Bond Fund
Accumulating Share Class Risk

BGF Euro Short Duration Bond Fund
Counterparty Risk, Credit risk, Derivative Risk, Liquidity Risk

BlackRock Defensive Yield Fund
Counterparty Risk, Credit risk, Liquidity Risk, Non-Investment Grade Risk

Description of Product Risks
Accumulating share class risk

On any day where the net return (i.e. return less costs and expenses) of the Fund is negative an Accumulating Share
Class of the fund will see a decrease in the NAV per Share.

Concentration Risk
Investment risk is concentrated in specific sectors, countries, currencies or companies. This means the Fund is more
sensitive to any localised economic, market, political or regulatory events.
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Counterparty Risk
The insolvency of any institutions providing services such as safekeeping of assets or acting as counterparty to
derivatives or other instruments, may expose the Share Class to financial loss.

Credit Bail in Risk
The issuer of a financial asset held within the Fund may not pay income or repay capital to the Fund when due.If a
financial institution is unable to meet its financial obligations, its financial assets may be subject to a write down in
value or converted (i.e. “bail-in”) by relevant authorities to rescue the institution.

Credit Risk
The issuer of a financial asset held within the Fund may not pay income or repay capital to the Fund when due.

Derivative Risk general (derivatives, options, covered calls)
The Fund uses derivatives as part of its investment strategy. Compared to a fund which only invests in traditional
instruments such as stocks and bonds, derivatives are potentially subject to a higher level of risk.

Environmental, Social and Governance (ESG) Risk
The benchmark index only excludes companies engaging in certain activities inconsistent with ESG criteria if such
activities exceed the thresholds determined by the index provider. Investors should therefore make a personal
ethical assessment of the benchmark index’s ESG screening prior to investing in the Fund. Such ESG screening may
adversely affect the value of the Fund’s investments compared to a fund without such screening.

Liquidity Risk
Lower liquidity means there are insufficient buyers or sellers to allow the Fund to sell or buy investments readily.

Loss of Capital Risk
An automatic share redemption may occur which will reduce the number of shares held by each investor. This share
redemption will result in a loss of capital to investors.

Short Term Money Market Funds
Short Term Money Market Funds do not generally experience extreme price variations. Changes in interest rates will
impact the Fund

Non-investment grade risk
Non-investment grade fixed income securities are more sensitive to changes in interest rates and present greater
‘Credit Risk’ than higher rated fixed income securities.

Regulatory Information

This material is for distribution to Professional Clients (as defined by the Financial Conduct Authority
or MiFID Rules) only and should not be relied upon by any other persons.
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.
Until 31 December 2020, issued by BlackRock Advisors (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. 00796793. 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.
From 1 January 2021, in the event the United Kingdom and the European Union do not enter into an arrangement
which permits United Kingdom firms to offer and provide financial services into the European Economic Area, the
issuer of this material is:
(i) BlackRock Advisors (UK) Limited for all outside of the European Economic Area; and
(ii) BlackRock (Netherlands) B.V. for in the European Economic Area,
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.
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iShares Funds

iShares plc, iShares II plc, iShares III plc, iShares IV plc, iShares V plc, iShares VI plc and iShares VII plc (together ‘the
Companies’) are open-ended investment companies with variable capital having segregated liability between their
funds organised under the laws of Ireland and authorised by the Central Bank of Ireland.
Further information about the Fund and the Share Class, such as details of the key underlying investments of the
Share Class and share prices, is available on the iShares website at www.ishares.com or by calling +44 (0)845 357
7000 or from your broker or financial adviser. The indicative intra-day net asset value of the Share Class is available
at http://deutsche-boerse.com and/or http://www.reuters.com. A UCITS ETF’s units / shares that have been
acquired on the secondary market cannot usually be sold directly back to the UCITS ETF itself. Investors who are not
Authorised Participants must buy and sell shares on a secondary market with the assistance of an intermediary (e.g. a
stockbroker) and may incur fees and additional taxes in doing so. In addition, as the market price at which the Shares
are traded on the secondary market may differ from the Net Asset Value per Share, investors may pay more than the
then current Net Asset Value per Share when buying shares and may receive less than the current Net Asset Value per
Share when selling them.

BlackRock Global Funds (BGF)

BlackRock Global Funds (BGF) is an open-ended investment company established and domiciled in Luxembourg
which is available for sale in certain jurisdictions only. BGF is not available for sale in the U.S. or to U.S. persons.
Product information concerning BGF should not be published in the U.S. BlackRock Investment Management (UK)
Limited is the Principal Distributor of BGF. Subscriptions in BGF are valid only if made on the basis of the current
Prospectus, the most recent financial reports and the Key Investor Information Document, which are available on our
website. Prospectuses, Key Investor Information Documents and application forms may not be available to investors
in certain jurisdictions where the Fund in question has not been authorised.

Institutional Cash Series ICS (Institutional Liquidity Funds or ILF)

This document is for Professional Clients only and should not be relied upon by any other persons.
The Institutional Cash Series plc (the “Company”) is an investment company with variable capital and having
segregated liability between its funds incorporated with limited liability under the laws of Ireland. The Company
is an umbrella undertaking for collective investment in transferable securities (UCITS) governed by Irish law
and authorised by the Central Bank of Ireland. Nothing herein constitutes an offer to invest in the Institutional
Cash Series plc (“The Company”). Any decision to invest must be based solely on the information contained in
the Company’s Prospectus, Key Investor Information Document and the latest half-yearly report and unaudited
accounts and/or annual report and audited accounts. Investors should read the fund specific risks in the Key
Investor Information Document. The distribution of this information in certain jurisdictions may be restricted and,
persons into whose possession this information comes are required to inform themselves about and to observe such
restrictions. Prospective investors should take their own independent advice prior to making a decision to invest in
this fund about the suitability of the fund for their particular circumstances, including in relation to taxation, and
should inform themselves as to the legal requirements of applying for an investment. Investments in the fund are not
deposits with a bank or deposit-taking institution. While distributing shares of the fund seek to maintain a stable net
asset value per share, investors may lose money by investing in the funds.

Austria

BGF and ICS Funds
For further information, the prospectus, Key Investor Information Document, annual report and semi-annual report
can be obtained free of charge in hardcopy form from the Austrian paying agent: Raiffeisen Zentralbank Österreich
AG, A-1030 Vienna, Am Stadtpark 9.

iShares Funds
The funds mentioned in this document are registered for public offer in Austria. The Sales Prospectuses for the
Companies, Key Investor Information Document and other documents as well as the annual and semi-annual reports
have been published in Austria and are available free of charge from UniCredit Bank AG Vienna Branch, Julius Tandler
Platz 3, 1090 Vienna, Austria, the Austrian paying and information agent and are also available on the website
www.ishares.at. Any decision to invest must be based solely on the information contained in the Company’s
Prospectus, Key Investor Information Document and the latest half-yearly report and unaudited accounts and/or
annual report and audited accounts. Investors should read the fund specific risks in the Key Investor Information
Document and the Company’s Prospectus. The Companies intend to fulfil the requirements for treatment of all of
their sub-funds as reporting funds. Therefore the Companies have an Austrian tax representative who calculates the
Austrian Deemed Distributed Income figures once a year and files an electronic tax return with the Austrian Control
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Bank. However, it cannot be guaranteed that the requirements will be met in the future. The Companies reserve the
right to give up the reporting fund status and to not undertake such tax filings.

Denmark

iShares funds
This document is directed at Professional Investors in Denmark only and the Funds are authorised by Finanstilsynet,
the Danish Financial Supervisory Authority. Any decision to invest must be based solely on the information contained
in the Company’s Prospectus, Key Investor Information Document and the latest half-yearly report and unaudited
accounts and/or annual report and audited accounts and the Danish country supplements. Investors should read
the fund specific risks in the Key Investor Information Document and the Company’s Prospectus. Copies of all
documentation can be obtained free of charge from offices of the paying agent at BlackRock (Netherlands) BV,
Copenhagen Branch, Harbour House, Sundkrogsgade 21, 2100 København Ø, Denmark. This document is strictly
confidential and may not be distributed without authorisation from BlackRock.

Finland

BGF and ICS Funds
The prospectus (in English language) and KIID (in Finnish language) are available at BlackRock Investment
Management (UK) Limited.

iShares funds
The funds mentioned are registered for public distribution in Finland and are authorised by the Finanssivalvonta
(Fiva), the Financial Supervisory Authority (FIN-FSA), in Finland. Any decision to invest must be based solely on the
information contained in the Company’s Prospectus, Key Investor Information Document and the latest half-yearly
report and unaudited accounts and/or annual report and audited accounts. Investors should read the fund specific
risks in the Key Investor Information Document and the Company’s Prospectus. This document is strictly confidential
and may not be distributed without authorisation from BlackRock.

France

iShares funds
Any subscription for shares in a sub-fund of one of the companies will be carried out according to the conditions
specified in the full Prospectus, Key Investor Information Document, the French Addendum and in the Supplements
of Companies as the case may be. These documents can be obtained by contacting the paying agent of the Company:
BNP Paribas Securities Services, 3 rue d’Antin, 75002 Paris, tel: 00 33 1 42 98 10 00 or by visiting the French part
of the site www.iShares.eu. The companies are undertakings for collective investment in transferable securities
(UCITS) governed by foreign laws and approved by the Financial Regulator in the home state as a UCITS complying
with European regulations. The European Directive 2009/65/EC of July 13, 2009 on UCITS, as amended, establishes
common rules in order to allow the cross-border marketing of UCITS which comply with it. This common foundation
did not prohibit different methods of implementation. This is why a European UCITS may be marketed in France
even though the activity of such scheme would not respect rules identical to those which govern the approval of this
type of product in France. This sub fund has been authorized for marketing in France by the Autorité des Marchés
Financiers. Please note that the distribution of shares of some sub funds of funds is not allowed in France. This
document does not constitute an offer or a solicitation in relation to the shares of the funds.

Germany

BGF and ICS Funds
This is a financial promotion. For further information, the prospectus, Key Investor Information Document, annual
report and semi-annual report can be obtained free of charge in hardcopy form from the German information centre:
BlackRock Investment Management (UK) Limited German Branch, Frankfurt am Main, Bockenheimer Landstraße
2–4, 60306 Frankfurt am Main. The paying agent in Germany is J.P. Morgan AG, CIB / Investor Services – Trustee &
Fiduciary, Taunustor 1 (Taunus Turm), D-60310 Frankfurt am Main.

iShares Funds
The Sales Prospectus and Key Investor Information Document, as well as the annual and semi-annual reports are
available free of charge from Commerzbank Kaiserplatz, 60311 Frankfurt am Main, Germany. The Companies
intend to fulfil the prerequisites for treatment of their sub-funds as so-called “transparent funds” pursuant to §§
2 and 4 of the German Investment Tax Act (Investmentsteuergesetz – InvStG). However, it cannot be guaranteed
that the requirements will be met. The Companies reserve the right to give up the “transparent status” and to not
undertake the necessary publications. Any decision to invest must be based solely on the information contained
in the Company’s Prospectus, Key Investor Information Document and the latest half-yearly report and unaudited
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accounts and/or annual report and audited accounts. Investors should read the fund specific risks in the Key Investor
Information Document and the Company’s Prospectus. Please note that important information about iShares VII
funds is available in the current prospectus and other documents that can be obtained free of charge from the paying
agent, Deutsche Bank AG Taunusanlage 12, 60325 Frankfurt am Main, Federal Republic of Germany.

Ireland

iShares funds
This document is strictly confidential and may not be distributed without authorisation from BlackRock. With respect
to funds that are registered for public offer in Ireland, important information on the Companies is contained in the
relevant Prospectus, Key Investor Information Document, and the most recent financial reports, which are available
on our website www.iShares.com. Investors should read the fund specific risks in the Key Investor Information
Document and the Company’s Prospectus.

Israel

iShares, BGF and ICS funds
BlackRock Investment Management (UK) Limited is not licensed under Israel’s Regulation of Investment Advice,
Investment Marketing and Portfolio Management Law, 5755-1995 (the “Advice Law”). No action has been taken or
will be taken in Israel that would permit a public offering or distribution of the products mentioned in this document
to the public in Israel. The products mentioned in this document have not been approved by the Israel Securities
Authority. In addition, the products mentioned in this document are not regulated under the provisions of Israel’s
Joint Investment Trusts Law, 5754-1994 (the “Joint Investment Trusts Law”). This document has not been approved
by the Israel Securities Authority and will only be distributed to Israeli residents in a manner that will not constitute
“an offer to the public” under sections 15 and 15a of the Israel Securities Law, 5728-1968 (the “Securities Law”) or
section 25 of the Joint Investment Trusts Law, as applicable.
This document and the products mentioned herein are being offered to those categories of investors listed in the
First Addendum (the “Addendum”) to the Securities Law, (“Institutional Investors”); in all cases under circumstances
that will fall within the private placement or other exemptions of the Joint Investment Trusts Law, the Securities
Law and any applicable guidelines, pronouncements or rulings issued from time to time by the Israel Securities
Authority. This document may not be reproduced or used for any other purpose, nor be furnished to any other person
other than those to whom copies have been sent. Nothing in this document should be considered investment advice
or investment marketing as defined in the Regulation of Investment Advice, Investment Marketing and Portfolio
Management Law, 5755-1995. This document does not constitute an offer to sell or solicitation of an offer to buy
any securities, nor does it constitute an offer to sell to or solicitation of an offer to buy from any person or persons
in any state or other jurisdiction in which such offer or solicitation would be unlawful, or in which the person making
such offer or solicitation is not qualified to do so, or to a person or persons to whom it is unlawful to make such offer
or solicitation.

Italy

iShares funds
Any application for shares in the funds is on the terms of the Prospectus for the Companies. The Shares of
certain sub-funds in the Companies have been admitted to listing in Italy and are currently listed on the Mercato
Telematico Fondi of Borsa Italiana S.p.A. The list of the sub-funds listed in Italy, the Prospectus, of the Companies,
the Documento di quotazione of the iShares funds, the latest annual and semi annual report of the Companies are
published (i) on the Companies’ internet website at the address www.iShares.com (ii) on Borsa Italiana S.p.A’s website
at the address www.borsaitalia.it. These documents are available for the public in Italian version with certification that
such documents are a faithful translation of the original documents. Investors are entitled to receive free of charge,
even at home, a copy of the above documents, upon written request forwarded to the Companies. For comprehensive
information on the expenses charged to a fund and fees applicable to investors, see the Documento di quotazione
and the Prospectus. Any decision to invest must be based solely on the information contained in the Company’s
Prospectus, Key Investor Information Document and the latest half-yearly report and unaudited accounts and/or
annual report and audited accounts. Investors should read the fund specific risks in the Key Investor Information
Document and the Company’s Prospectus. Further information about the Fund and the Share Class, such as details
of the key underlying investments of the Share Class and share prices, is available on the iShares website at www.
ishares.com or by calling +44 (0)845 357 7000 or from your broker or financial adviser. The indicative intra-day net
asset value of the Share Class is available at http://deutsche-boerse.com and/or http://www.reuters.com. Investors
who are not Authorised Participants must buy and sell shares on a secondary market with the assistance of an
intermediary (e.g. a stockbroker) and may incur fees and additional taxes in doing so. In addition, as the market price
at which the Shares are traded on the secondary market may differ from the Net Asset Value per Share, investors may
pay more than the then current Net Asset Value per Share when buying shares and may receive less than the current
Net Asset Value per Share when selling them.
10 Euro cash and short duration solutions | October 2020

MKTGH1120E-1385957-10/14

FOR PROFESSIONAL/QUALIFIED CLIENTS AND QUALIFIED INVESTORS ONLY

Spain

BGF Funds
Certain funds mentioned here are registered for distribution in Spain. Additionally, certain funds are registered for
distribution in Portugal. In Spain, BlackRock Global Funds (BGF) is registered with the number 140 in the Comisión
Nacional del Mercado de Valores de España (CNMV) and the Prospectus for each registered fund has been registered
with the CNMV. In Portugal, certain share classes of certain BGF funds are registered with the Comissão do Mercado
de Valores Mobiliários (CMVM) and the Prospectus for each registered fund has been registered with the CMVM.
This document contains products or services of BlackRock, Inc. (or affiliates thereof) that might be offered directly or
indirectly within the Andorran jurisdiction, and it should not be regarded as solicitation of business in any jurisdiction
including the Principality of Andorra.

ICS Funds
Certain funds mentioned here are registered for distribution in Spain. In Spain, the Institutional Cash Series PLC
range is registered with the number 542 in the Comisión Nacional del Mercado de Valores de España (CNMV) and the
Prospectus for each registered fund has been registered with the CNMV. No securities regulator in any country within
Spain has confirmed the accuracy of any information contained herein.

iShares funds
The funds mentioned are registered for public distribution in Spain.The sales Prospectus has been registered with
the Spanish Securities Market Commission (Comisión Nacional del Mercado de Valores (‘CNMV’)). The funds which
are registered in the official registry of the Spanish Securities and Exchange Commission (CNMV) are iShares plc
(registration number 801), iShares II plc (registration number 802) and iShares III plc (registration number 806),
iShares IV plc (registration number 1402), iShares V plc (registration number 977), iShares VI plc (registration
number 1091), iShares VII plc (registration number 886) and iShares (Lux) (registration number 905). The official
registry, CNMV, must always be checked to see which sub funds of the funds mentioned are registered for public
distribution in Spain. Any decision to invest must be based solely on the information contained in the Company’s
Prospectus, Key Investor Information Document and the latest half-yearly report and unaudited accounts and/or
annual report and audited accounts, copies of which can be obtained free of charge at www.iShares.es. Investors
should read the fund specific risks in the Key Investor Information Document and the Company’s Prospectus. This
document contains products or services of BlackRock, Inc. (or affiliates thereof) that might be offered directly or
indirectly within the Andorran jurisdiction, and it should not be regarded as solicitation of business in any jurisdiction
including the Principality of Andorra.

Sweden

BGF and ICS Funds
The prospectus and KIID are available at BlackRock (Netherlands) B.V., Stockholm branch, Norrlandsgatan 16, 111 43
Stockholm, Sweden. Investors should read the KIID before making an investment decision.

iShares funds
The Funds mentioned herein are registered for public distribution in Sweden and are authorised by
Finansinspektionen, the Swedish Financial Supervisory Authority. Any application for shares in the funds is on the
terms of the Prospectus, Key Investor Information Document, for the Companies. Important information relating to
the Companies is contained in the relevant Prospectus, Key Investor Information Document and other documents,
copies of which can be obtained free of charge from offices of the paying agent BlackRock (Netherlands) BV,
Stockholm Filial Norrlandsgatan 16, 1 floor, SE-111 43 Stockholm, Sweden. Any decision to invest must be based
solely on the information contained in the Company’s Prospectus, Key Investor Information Document and the latest
half-yearly report and unaudited accounts and/or annual report and audited accounts. Investors should read the
fund specific risks in the Key Investor Information Document and the Company’s Prospectus.

Switzerland

BGF and ICS Funds
This document is marketing material. This document shall be exclusively made available to, and directed at, qualified
investors as defined in the Swiss Collective Investment Schemes Act of 23 June 2006, as amended. The BlackRock
Strategic Funds (BSF) [X] Fund / BlackRock Global Funds (BGF) [X] Fund is domiciled in Luxembourg. BlackRock
Asset Management Schweiz AG, Bahnhofstrasse 39, CH-8001Zurich, is the Swiss Representative and State Street
Bank International GmbH, Munich, Zurich Branch, Beethovenstrasse 19, CH-8002 Zurich, the Swiss Paying Agent.
The Prospectus, Key Investor Information Document, the Articles of Incorporation, the latest and any previous annual
and semi-annual reports are available free of charge from the Swiss Representative. Investors should read the fund
specific risks in the Key Investor Information Document and the Prospectus.
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iShares Funds
This document is marketing material. This document shall be exclusively made available to regulated financial
intermediaries and supervised insurance institutions in accordance with Art. 10 (3)(a) and (b) of the Swiss Collective
Investment Schemes Act of 23 June 2006, as amended on 28 September 2012 (“CISA”).

The Netherlands
BGF Funds

The risk indicator shown on this document refers to the BGF Euro Short Duration Bond Fund D3 share class of the
Fund. Higher or lower risk may apply to the other share classes of the Fund. BlackRock Global Funds (“BGF”) is a
UCITS (icbe) as defined in section 1:1 Financial Markets Supervision Act (Wet op het financieel toezicht; “FMSA”).
BGF and its sub funds are listed in the register as defined in section 1:107 FMSA. Please refer to the Key Investor
Information Document (essentiële beleggersinformatie; “EBI”) for further information about BGF and its sub-funds.
The prospectus and EBI of BGF and its sub funds are available on BlackRock’s website www.BlackRock.nl. All financial
investments contain a certain risk. The value of the assets managed by BGF and its sub-funds may greatly fluctuate
as a result of the investment policy and your initial investment is not guaranteed.

ICS funds
The risk indicator may not be a reliable indication of the future risk profile of the fund. The risk category shown is not
guaranteed and may change over time. The lowest category does not mean risk free.
The Fund is a UCITS (icbe) as defined in section 1:1 Financial Markets Supervision Act (Wet op het financieel toezicht;
“FMSA”). The Fund and its sub funds are listed in the register as defined in section 1:107 FMSA. Please refer to the
Key Investor Information Document (essentiële beleggersinformatie; “EBI”) for further information about the Fund
and its sub funds. The prospectus and EBI of the Fund and its subfunds are available on BlackRock’s website, www.
BlackRock.nl. All financial investments contain a certain risk. The value of the assets managed by the Fund and its
sub funds may greatly fluctuate as a result of the investment policy and your initial investment is not guaranteed.

iShares Funds
The Companies have been notified to the Authority Financial Markets in line with the registration process set out in
the Dutch Financial Markets Supervision Act (Wet op het financieel toezicht; “FMSA”), regulations enacted pursuant
thereto and the supervision thereunder of the Authority Financial Markets. Copies of all documents (the main/
umbrella Prospectus, Key Investor Information Document, the Supplement[s], the latest and any previous annual
and semi-annual reports of the Companies and the Memorandum and Articles of Association of the Companies)
will be available in the Netherlands, free of charge, from the offices of the representative in the Netherlands,
BlackRock (Netherlands) BV, Rembrandt Toren, 17th floor, Amstelplein 1, 1096 HA Amsterdam, Netherlands or by
calling the Dutch representative’s information request line on 0800 0233 466 and the iShares website www.ishares.
nl. Any decision to invest should be based on the information contained in the Prospectus and the key investor
Information Document and the latest half-yearly report and unaudited accounts and/or annual report and audited
accounts. Investors should read the fund specific risks in the Key Investor Information Document and the Company’s
Prospectus. The risk indicator shown on this document refers to the relevant share class of the Fund. Higher or lower
risk may apply to the other share classes of the Fund.

United Kingdom
iShares funds

This document is directed at ‘Professional Clients’ only within the meaning of the rules of the Financial Conduct
Authority. Some of the funds mentioned in this document are not registered for public distribution in the UK. In
respect of these funds, this document is intended for information purposes only and does not constitute investment
advice or an offer to sell or a solicitation of an offer to buy the funds described within and no steps may be taken
which would constitute or result in a public offering of the funds in the UK. This document is strictly confidential and
may not be distributed without authorisation from BlackRock Advisors (UK) Limited. Any decision to invest must be
based solely on the information contained in the Company’s Prospectus, Key Investor Information Document and the
latest half-yearly report and unaudited accounts and/or annual report and audited accounts. Investors should read
the fund specific risks in the Key Investor Information Document and the Company’s Prospectus.

Restricted Investors

This document is not, and under no circumstances is to be construed as an advertisement or any other step in
furtherance of a public offering of shares in the United States or Canada. This document is not aimed at persons who
are resident in the United States, Canada or any province or territory thereof, where the companies/securities are not
authorised or registered for distribution and where no prospectus has been filed with any securities commission or
regulatory authority. The companies/securities may not be acquired or owned by, or acquired with the assets of, an
ERISA Plan.
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Index Disclaimers

Bloomberg® is a trademark and service mark of Bloomberg Finance L.P. (collectively with its affiliates, “Bloomberg”).
Barclays® is a trademark and service mark of Barclays Bank Plc (collectively with its affiliates, “Barclays”), used
under license. Bloomberg or Bloomberg’s licensors, including Barclays, own all proprietary rights in the Bloomberg
Barclays Indices. Neither Bloomberg nor Barclays are affiliated with BlackRock Fund Advisors or its affiliates, and
neither Bloomberg nor Barclays approves, endorses, reviews, or recommends the iShares ETFs. Neither Bloomberg
nor Barclays guarantees the timeliness, accurateness, or completeness of any data or information relating to
‘Bloomberg Barclays Euro Corporate 1-5 Year Bond Index’, ‘Bloomberg Barclays EUR FRN Corporate 2% Issuer Cap
Bond Index’, ‘Bloomberg Barclays Euro Short Treasury (0-12 Months) Bond Index’ and ‘Bloomberg Barclays Euro
Government Bond 1-3 Year Term Index’. Neither Bloomberg nor Barclays shall be liable in any way to the BlackRock
Fund Advisors or its affiliates, investors in the iShares ETFs or to other third parties in respect of the use or accuracy
of the ‘Bloomberg Barclays Euro Corporate 1-5 Year Bond Index’, ‘Bloomberg Barclays EUR FRN Corporate 2% Issuer
Cap Bond Index’, ‘Bloomberg Barclays Euro Short Treasury (0-12 Months) Bond Index’ and ‘Bloomberg Barclays Euro
Government Bond 1-3 Year Term Index’ or any data included therein.
The funds or securities referred to herein are not sponsored, endorsed, or promoted by MSCI ESG Research,
Bloomberg, or Barclays, and MSCI ESG Research, Bloomberg and Barclays bear no liability with respect to any
such funds or securities or any index on which such funds or securities are based. The Prospectus contains a more
detailed description of the limited relationship MSCI ESG Research, Bloomberg, and Barclays have with BlackRock
and any related funds.
The Markit iBoxx EUR Liquid Investment Grade Ultrashort Index referenced herein is the property of Markit
Indices Limited and is used under license. The iShares ETF is not sponsored, endorsed, or promoted by Markit
Indices Limited.
Markit iBoxx is a registered trade mark of Markit Indices Limited and has been licensed for use by BlackRock. Markit
Indices Limited does not approve, endorse or recommend BlackRock or iShares plc. This product is not sponsored,
endorsed or sold by IIC and IIC makes no representation regarding the suitability of investing in this product.
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.

© 2020 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, iSHARES,
BUILD ON BLACKROCK and SO WHAT DO I DO WITH MY MONEY 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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