
Liquidity 
Solutions

What should I consider?

After a couple of years marked by a sustained period of 

interest rate rises from the Bank of England, European 

Central Bank (ECB), and the Federal Reserve (increasing by 

+515bps, +450bps, and +525bps respectively), we've 

reached a juncture where interest rates are at their peak, 

often referred to as “Terminal Rates.” The central banks 

have kept interest rates steady for several months. The 

Bank of England's base rate has remained at 5.25% since 

August 2023, the European Central Bank's Deposit facility 

rate has been at 4.00% since September 2023, and the 

Federal Reserve has held the Federal Funds Rate between 

5.25% and 5.50% since September 2023, marking a 22-

year high for the U.S. rate.

As 2024 unfolds, markets are increasingly anticipating rate 

cuts. This has led many investors to ponder, "Should I 

adjust my term or duration to secure higher yields?“

In recent years, Short-Term Money Market Funds (ST-

MMFs) have become a popular choice for investors. These 

funds are attractive because they have the ability to

minimize volatility through investing in short-dated, high 

credit quality assets, whilst having the potential to swiftly 

benefit from the rate hikes. 

The market pricing of interest rates suggests that there will 

continue to be opportunities for attractive yields on 

overnight cash options in 2024. However, this year brings a 

new phase of uncertainty about potential interest rate cuts, 

which may affect the market.

Cash 
segmentation
Ensure your cash 
management strategy 
considers the different 
requirements for your 
operational, core and 
strategic cash balances

Risk 
tolerance
Transitioning into 
longer-dated cash-like 
strategies or fixed
income can result in 
more risk - have you 
considered your risk 
appetite?

Investment 
horizon
With continued 
uncertainty regarding 
interest rate 
expectations, the 
length of investment 
should play a key part 
in your strategy

As a result, investors' demand for cash is likely to 

remain high, making it crucial to optimize cash 

management strategies and expand their use through 

segmentation. These approaches are increasingly 

important in creating effective liquidity solutions for 

investors.

Interest rates
Historic, current and potential

Sources: BlackRock& Bloomberg. ForwardOvernight Indexed Swapused.
Data 05/02/2024.

FOR USE WITH PROFESSIONAL, INSTITUTIONAL, QUALIFIED, ACCREDITED INVESTORS, WHOLESALE
INVESTORS/PROFESSIONAL AND QUALIFIED CLIENTS,/EXISTING SEA PROFESSIONAL 
INTERMEDIARIES, PROPRIETARY AND CONFIDENTIAL.

The opinions expressed are as of 01 February 2024 and are subject to change at any time due to changes in market or economic 
conditions. The following descriptions are meant to be illustrative. There is no guarantee that any forecasts made will come to pass.
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What questions should be 
asked?
Your strategy

While the allure of higher interest rates is evident, 
it's important to remain grounded in the 
fundamentals, especially now as the market begins 
to factor in potential rate cuts by the central banks. 

• Are there specific liquidity requirements?

• Is there a way to segment the requirements into
different ‘buckets’ to apply the correct strategies
for each?

• Can liquidity be locked in a fixed-term trade or 
will access be required?

• What’s the investment horizon for these buckets?

Risk/performance management
Increasing duration involves increasing liquidity risk 

and volatility, but are there specifics to think of and 

ways to quantifying them?

• Are there specific risk targets that can be 
outlined or measured by specific metrics?

• Are there sensitivities to market pricing volatility?

• Is there a maximum loss tolerance?

• Is there a defined return range or profile?

• If considering locking into a term investment, 
what is the ‘break-even’ compared to shorter-
dated investments that benefit from rate rises?

Operational considerations
A change in strategy can result in operational 

changes, sometimes leading to inefficiencies.

• Are there certain accounting treatment 
requirements?

• Are there specific reporting or regulatory 
requirements?

• Will any change of strategy and or product(s)
impact how the transactions/instructions are
handled?

How can BlackRock help?

BlackRock have a wide range of Pooled Products
and bespoke strategies to ensure any transition into 
a longer-dated strategy meets your requirements. At 
any point of a market cycle whether you are looking 
to extend or reduce duration, Money Market Funds 
(MMFs) can play a crucial role in reducing volatility 
and offering vital liquidity.

Short-Term MMF: While uncertainty remains, these 

extremely short and high credit quality funds

remain a good defensive choice by providing same 

day liquidity, positioned to minimise volatility and 

absorbing any short-term rate hikes in short order.

Standard MMF: Typically designed for a 3-month+ 

investment horizon, these funds take slightly more 

duration and credit risk than their Short-Term 

counterparts, offering the potential for return uplift. 

Whilst these strategies are still considered to be 

MMF, they have more flexibility for yield curve 

positioning to deploy further out the curve to 

capture higher yields when available.

Short Duration/Fixed Income (FI): BlackRock have 

a range of pooled funds and Exchange Traded 

Funds (ETFs) offering opportunity to extend further 

out the risk/reward spectrum. These range from 

Short Duration strategies with a typical duration 

range of between 0.5 and 2 years and more 

traditional FI bond type strategies with duration 

over 2 years.

Bespoke Solutions: BlackRock offers bespoke
solutions through Separate Accounts to help you 
achieve your investment goals. These solutions 
range from portfolios investing directly into money 
market and/or fixed income securities to a pre-
defined set of Investment Guidelines. Or, portfolios 
that invest into a range of our existing pooled funds 
to achieve the desired risk/return profile.

Portfolio Analytics: BlackRock can provide in-
depth analysis of any pooled fund or bespoke
strategy mentioned above. This can help you 
understand the risk/return profile of the strategy 
and ensure it aligns with your requirements.

BlackRock’s Cash Investment offering combines our 
unique expertise to partner with investors on MMF, 
Separately Managed Account (SMA), Treasury 
outsource, Currency hedged and Collateral 
Management solutions which includes bespoke
features for every client portfolio based on their own 
liquidity and risk requirements.

2Want to find out more? Contact your Cash Relationship Manager or reach us below: 
blackrock.com/cash | cashmanagement@blackrock.com | +44 (0)20 7743 3187

A Money Market Fund (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. Further information about the 
funds, including the methods used by the MMF to value the assets of the MMF and calculate the NAV, are 
available at blackrock.com/cash.
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FOR USE WITH PROFESSIONAL, INSTITUTIONAL, QUALIFIED, ACCREDITED INVESTORS,
WHOLESALE INVESTORS/PROFESSIONAL AND QUALIFIED CLIENTS, EXISTING SEA
PROFESSIONAL INTERMEDIARIES, PROPRIETARY AND CONFIDENTIAL.

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.

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.

Important information

The material is for information purposes only. It is not intended for and should not be distributed to, or 
relied upon by, members of the public.

It is not intended to be a forecast, research or investment advice, and is not a recommendation, or an offer 
or solicitation to buy or sell any securities or to adopt any investment strategy. The opinions expressed are 
subject to change. References to specific securities, asset classes and financial markets are for illustrative 
purposes only and are not intended to be and should not be interpreted as recommendations. Reliance 
upon information in this material is at the sole risk and discretion of the reader. The material was prepared 
without regard to specific objectives, financial situation or needs of any investor.

Past performance is not a reliable indicator of current or future results.

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. 

In 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 investors in Israel: BlackRock Investment Management (UK) 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.
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.

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
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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

In Australia: Issued by BlackRock Investment Management (Australia) Limited ABN 13 006 165 975, AFSL 
230 523 (BIMAL) for the exclusive use of the recipient, who warrants by receipt of this material that they
are a wholesale client as defined under the Australian Corporations Act 2001 (Cth) and the New Zealand 
Financial Advisers Act 2008 respectively.

This material provides general information only and does not take into account your individual objectives, 
financial situation, needs or circumstances. Before making any investment decision, you should therefore 
assess whether the material is appropriate for you and obtain financial advice tailored to you having regard 
to your individual objectives, financial situation, needs and circumstances, refer to BIMAL’s Financial 
Services Guide on its website for more information. This material is not a financial product
recommendation or an offer or solicitation with respect to the purchase or sale of any financial product in 
any jurisdiction.

This material is not intended for distribution to, or use by, any person or entity in any jurisdiction or country 
where such distribution or use would be contrary to local law or regulation. BIMAL is a part of the global 
BlackRock Group which comprises of financial product issuers and investment managers around the world. 
BIMAL is the issuer of financial products and acts as an investment manager in Australia. BIMAL does not 
offer financial products to persons in New Zealand who are retail investors (as that term is defined in the 
Financial Markets Conduct Act 2013 (FMCA)). This material does not constitute or relate to such an offer.
To the extent that this material does constitute or relate to such an offer of financial products, the offer is 
only made to, and capable of acceptance by, persons in New Zealand who are wholesale investors (as that 
term is defined in the FMCA).

BIMAL, its officers, employees and agents believe that the information in this material and the sources on 
which it is based (which may be sourced from third parties) are correct as at the date of publication. While 
every care has been taken in the preparation of this material, no warranty of accuracy or reliability is given 
and no responsibility for the information is accepted by BIMAL, its officers, employees or agents. Except 
where contrary to law, BIMAL excludes all liability for this information.

In Hong Kong, this material is issued by BlackRock Asset Management North Asia Limited and has not 
been reviewed by the Securities and Futures Commission of Hong Kong. This material is for distribution to 
"Professional Investors" (as defined in the Securities and Futures Ordinance (Cap.571 of the laws of Hong 
Kong) and any rules made under that ordinance) and should not be relied upon by any other persons or 
redistributed to retail clients in Hong Kong.

In Singapore, this is issued by BlackRock (Singapore) Limited (Co. registration no. 200010143N) for use 
only with accredited and institutional investors as defined in Section 4A of the Securities and Futures Act, 
Chapter 289 of Singapore. This advertisement or publication has not been reviewed by the Monetary 
Authority of Singapore.

In Argentina, only for use with Qualified Investors under the definition as set by the Comisión Nacional de 
Valores (CNV).

In Latin America, for institutional investors and financial intermediaries only (not for public distribution). 
This material is for educational purposes only and does not constitute investment advice or an offer or 
solicitation to sell or a solicitation of an offer to buy any shares of any fund or security and it is your 
responsibility to inform yourself of, and to observe, all applicable laws and regulations of your relevant 
jurisdiction. If any funds are mentioned or inferred in this material, such funds may not been registered
with the securities regulators of Argentina, Brazil, Chile, Colombia, Mexico, Panama, Peru, Uruguay or any 
other securities regulator in any Latin American country and thus, may not be publicly offered in any such 
countries. The securities regulators of any country within Latin America have not confirmed the accuracy of 
any information contained herein. No information discussed herein can be provided to the general public in 
Latin America. The contents of this material are strictly confidential and must not be passed to any third 
party.
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FOR USE WITH PROFESSIONAL, INSTITUTIONAL, QUALIFIED, ACCREDITED INVESTORS,
WHOLESALE INVESTORS/PROFESSIONAL AND QUALIFIED CLIENTS, EXISTING SEA
PROFESSIONAL INTERMEDIARIES, PROPRIETARY AND CONFIDENTIAL.

In Chile, the sale of each fund not registered with the CMF is subject to General Rule No. 336 issued by the 
SVS (now the CMF). The subject matter of this sale may include securities not registered with the CMF; 
therefore, such securities are not subject to the supervision of the CMF. Since the securities are not 
registered in Chile, there is no obligation of the issuer to make publicly available information about the 
securities in Chile. The securities shall not be subject to public offering in Chile unless registered with the 
relevant registry of the CMF.

In Colombia, the sale of each fund discussed herein, if any, is addressed to less than one hundred 
specifically identified investors, and such fund may not be promoted or marketed in Colombia or to 
Colombian residents unless such promotion and marketing is made in compliance with Decree 2555 of 
2010 and other applicable rules and regulations related to the promotion of foreign financial and/or 
securities related products or services in Colombia.

IN MEXICO, FOR INSTITUTIONAL AND QUALIFIED INVESTORS USE ONLY. INVESTING INVOLVES RISK, 
INCLUDING POSSIBLE LOSS OF PRINCIPAL. THIS MATERIAL IS PROVIDED FOR EDUCATIONAL AND 
INFORMATIONAL PURPOSES ONLY AND DOES NOT CONSTITUTE AN OFFER OR SOLICITATION TO SELL 
OR A SOLICITATION OF AN OFFER TO BUY ANY SHARES OF ANY FUND OR SECURITY. This information
does not consider the investment objectives, risk tolerance or the financial circumstances of any specific 
investor. This information does not replace the obligation of financial advisor to apply his/her best 
judgment in making investment decisions or investment recommendations. It is your responsibility to 
inform yourself of, and to observe, all applicable laws and regulations of Mexico. If any funds, securities or 
investment strategies are mentioned or inferred in this material, such funds, securities or strategies have 
not been registered with the Mexican National Banking and Securities Commission
(Comisión Nacional Bancaria y de Valores, the “CNBV”) and thus, may not be publicly offered in Mexico.
The CNBV has not confirmed the accuracy of any information contained herein. The provision of
investment management and investment advisory services (“Investment Services”) is a regulated activity in 
Mexico, subject to strict rules, and performed under the supervision of the CNBV. These materials are 
shared for information purposes only, do not constitute investment advice, and are being shared in the 
understanding that the addressee is an Institutional or Qualified investor as defined under Mexican 
Securities (Ley del Mercado de Valores). Each potential investor shall make its own investment decision 
based on their own analysis of the available information. Please note that by receiving these materials, it 
shall be construed as a representation by the receiver that it is an Institutional or Qualified investor as 
defined under Mexican law. BlackRock México Operadora, S.A. de C.V.,
Sociedad Operadora de Fondos de Inversión (“BlackRock México Operadora”) is a Mexican subsidiary of 
BlackRock, Inc., authorized by the CNBV as a Mutual Fund Manager (Operadora de Fondos), and as such, 
authorized to manage Mexican mutual funds, ETFs and provide Investment Advisory Services. For more 
information on the Investment Services offered by BlackRock Mexico, please review our Investment
Services Guide available in www.blackrock.com/mx. This material represents an assessment at a specific 
time and its information should not be relied upon by the you as research or investment advice regarding 
the funds, any security or investment strategy in particular. Reliance upon information in this material is at 
your sole discretion. BlackRock México is not authorized to receive deposits, carry out intermediation 
activities, or act as a broker dealer, or bank in Mexico. For more information on BlackRock México, please 
visit: www.blackRock.com/mx. BlackRock receives revenue in the form of advisory fees for our advisory 
services and management fees for our mutual funds, exchange traded funds and collective investment 
trusts. Any modification, change, distribution or inadequate use of information of this document is not 
responsibility of BlackRock or any of its affiliates. Pursuant to the Mexican Data Privacy Law (Ley Federal
de Protección de Datos Personales en Posesión de Particulares), to register your personal data you must 
confirm that you have read and understood the Privacy Notice of BlackRock México Operadora. For the full 
disclosure, please visit www.blackRock.com/mx and accept that your personal information will be managed 
according with the terms and conditions set forth therein.
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For investors in the 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, 
Grenada, Trinidad & Tobago or any jurisdiction in the Organisation of Eastern Caribbean States, 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. In the Dominican Republic, any 
securities mentioned or inferred in this material may only be offered in a private character according to the 
laws of the Dominican Republic, falling beyond the scope of articles 1 numeral (31), 46 et al of Law 249-17 
dated 19 December 2017, as amended and its Regulations. Since no governmental authorizations are 
required in such offering, any “securities” mentioned or inferred in this material have not been and will not 
be registered with the Stock Market Superintendency of the Dominican Republic (Superintendencia de 
Mercado de Valores de la República Dominicana), and these “securities” may only be circulated, offered
and sold in the Dominican Republic in a private manner based on the criteria established under Dominican 
laws and regulations.

For Offshore Wealth investors, for Institutional investors and financial intermediaries only (not for public 
distribution). The information contained herein is for informational purposes only and is not intended to be 
relied upon as a forecast, research or investment advice, and is not a recommendation, offer or solicitation 
to buy or sell any securities or to adopt any investment strategy. An assessment should be made as to 
whether the information is appropriate for you having regard to your objectives, financial situation, and 
needs. Reliance upon information in this material is at the sole discretion of the reader. Investment implies 
risk, including the possible loss of principal. This information does not consider the investment objectives, 
risk tolerance, or the financial circumstances of any specific investor. This information does not replace the 
obligation of financial advisor to apply his/her best judgement in making investment decisions or 
investment recommendations.

This material is restricted to distribution to non-U.S. Persons outside the United States within the 
meaning of Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act”). Any 
securities described herein may not be registered under the Securities Act or with any securities 
regulatory authority of any state or other jurisdiction and may not be offered, sold, pledged or
otherwise transferred except to persons outside the U.S. in accordance with Regulation S under the 
Securities Act pursuant to the terms of such securities. In particular, any UCITS funds mentioned
herein are not available to investors in the U.S. and this material cannot be construed as an offer of any 
UCITS fund to any investor in the U.S.

L&LH0224E/M-3350685-6/8



7

FOR USE WITH PROFESSIONAL, INSTITUTIONAL, QUALIFIED, ACCREDITED INVESTORS,
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For Southeast Asia: This document is issued by BlackRock and is intended for the exclusive use of any

existing professional intermediary client of BlackRock who warrants, by receipt of this material, that such

recipient is an existing professional intermediaries as such term may apply under the relevant legislations

in Southeast Asia (for such purposes, includes only the Malaysia, Thailand, Philippines, Brunei and

Indonesia). BlackRock does not hold any regulatory licenses or registrations in Southeast Asia countries

listed above, and is therefore not licensed to conduct any regulated business activity under the relevant

laws and regulations as they apply to any entity intending to carry on business in Southeast Asia, nor does

BlackRock purport to carry on, any regulated activity in any country in Southeast Asia. BlackRock funds,

and/or services shall not be offered or sold to any person in any jurisdiction in which such an offer,

solicitation, purchase, or sale would be deemed unlawful under the securities laws or any other relevant

laws of such jurisdiction(s).

This material is provided to the recipient on a strictly confidential basis and is intended for informational or

educational purposes only. Nothing in this document, directly or indirectly, represents to you that

BlackRock will provide, or is providing BlackRock products or services to the recipient or is making

available, inviting, or offering for subscription or purchase, or invitation to subscribe for or purchase, or sale,

of any BlackRock fund, or interests therein. This material neither constitutes an offer to enter into an

investment agreement with the recipient of this document nor is it an invitation to respond to it by making

an offer to enter into an investment agreement.

The distribution of the information contained herein may be restricted by law, and any person who accesses 
it is required to comply with any such restrictions.  By reading this information you confirm that you are 
aware of the laws in your own jurisdiction regarding the provision and sale of funds and related financial 
services or products, and you warrant and represent that you will not pass on or utilize the information 
contained herein in a manner that could constitute a breach of such laws by BlackRock, its affiliates, or any 
other person.
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In Peru, this private offer does not constitute a public offer, and is not registered with the Securities Market 
Public Registry of the Peruvian Securities Market Commission, for use only with institutional investors as 
such term is defined by the Superintendencia de Banca, Seguros y AFP.

In Uruguay, the securities are not and will not be registered with the Central Bank of Uruguay. The 
Securities are not and will not be offered publicly in or from Uruguay and are not and will not be traded on 
any Uruguayan stock exchange. This offer has not been and will not be announced to the public and
offering materials will not be made available to the general public except in circumstances which do not 
constitute a public offering of securities in Uruguay, in compliance with the requirements of the Uruguayan 
Securities Market Law (Law Nº 18.627 and Decree 322/011).

For investors in Central America, these securities have not been registered before the
Securities Superintendence of the Republic of Panama, nor did the offer, sale or their trading procedures. 
The registration exemption has made according to numeral 3 of Article 129 of the Consolidated Text 
containing of the Decree-Law No. 1 of July 8, 1999 (institutional investors). Consequently, the tax
treatment set forth in Articles 334 to 336 of the Unified Text containing Decree-Law No. 1 of July 8, 1999, 
does not apply to them. These securities are not under the supervision of the Securities Superintendence of 
the Republic of Panama. The information contained herein does not describe any product that is
supervised or regulated by the National Banking and Insurance Commission (CNBS) in Honduras.
Therefore any investment described herein is done at the investor’s own risk. This is an individual and 
private offer which is made in Costa Rica upon reliance on an exemption from registration before the 
General Superintendence of Securities (“SUGEVAL”), pursuant to articles 7 and 8 of the Regulations on the 
Public Offering of Securities (“Reglamento sobre Oferta Pública de Valores”). This information is 
confidential, and is not to be reproduced or distributed to third parties as this is NOT a public offering of 
securities in Costa Rica. The product being offered is not intended for the Costa Rican public or market and 
neither is registered or will be registered before the SUGEVAL, nor can be traded in the secondary market. If 
any recipient of this documentation receives this document in El Salvador, such recipient acknowledges 
that the same has been delivered upon their request and instructions, and on a private placement basis. In 
Guatemala, this communication and any accompanying information (the “Materials”) are intended solely 
for informational purposes and do not constitute (and should not be interpreted to constitute) the offering, 
selling, or conducting of business with respect to such securities, products or services in the jurisdiction of 
the addressee (this “Jurisdiction”), or the conducting of any brokerage, banking or other similarly regulated 
activities (“Financial Activities”) in the Jurisdiction. Neither BlackRock, nor the securities, products and 
services described herein, are registered (or intended to be registered) in the Jurisdiction. Furthermore, 
neither BlackRock, nor the securities, products, services or activities described herein, are regulated or 
supervised by any governmental or similar authority in the Jurisdiction. The Materials are private, 
confidential and are sent by BlackRock only for the exclusive use of the addressee. The Materials must not 
be publicly distributed and any use of the Materials by anyone other than the addressee is not
authorized. The addressee is required to comply with all applicable laws in the Jurisdiction, including, 
without limitation, tax laws and exchange control regulations, if any.

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.

© 2024 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, and iSHARES are 
registered and unregistered trademarks of BlackRock, Inc. or its affiliates. All other trademarks are 
those of their respective owners.
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