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Effective cash management requires balancing liquidity, 

capital preservation and return objectives, often alongside 

specific operational, regulatory or governance constraints. 

A Separately Managed Account (SMA) offers a customized 

cash investment solution designed around an investor’s 

individual objectives, risk tolerances and liquidity 

requirements, rather than relying on a standardized 

investment approach.

Seeking to optimize 
your cash portfolio 
with a tailored 
solution

Unlike commingled funds, an SMA is a dedicated mandate invested solely on behalf of a single client. 

Investment guidelines are agreed upfront and reflect the client’s investment policy, cash usage and risk 

parameters.

By segmenting cash across different time horizons, an SMA enables clients to maintain immediate liquidity 

for day-to-day needs, preserve capital for near-term obligations, and optimise returns on cash that is not 

required in the short term. This structured and disciplined approach can help enhance financial efficiency, 

reduce cash drag, and ensure cash is working harder while remaining aligned with evolving business needs.

Many cash investors share the same objectives of stability, liquidity and 
yield. How you get there can be driven by your unique circumstances.

Our fund offering under the Institutional Cash Series (ICS) provides a range of UCITS MMF solutions 
and strategies in Euro, Sterling and US Dollar to cater to your investment needs, want to go further?

What are your objectives?

Credit

Investing at the 
lower end of the 
Investment Grade 
space presents the 
possibility of higher 
yielding 
opportunities.

Currency

Opportunistically 
invest in non base 
currency securities 
(fully hedged) can 
provide potential for 
increased relative 
return.

Maturity/
duration

Investing further out 
the curve on a risk 
adjusted basis can 
provide potential for 
higher yield.

Liquidity

Aiming to minimize 
or reduce the 
amount of 
overnight and 
shorter dated 
maturities avoids 
return drag at the 
front end of the 
curve.
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Charts are for illustrative purposes only. This material is not intended to be relied upon as research or investment advice, and is not a recommendation, offer or solicitation to 
buy or sell any securities or financial product or to adopt any investment strategy.

• NAV: Net 
Asset Value

• CNAV: 
Constant 
NAV

• LVNAV: Low 
Volatility 
NAV

• VNAV: 
Variable NAV

• ST VNAV: 
Short term 
VNAV

How is an SMA structured?

Portfolios are actively managed in line with the agreed upon guidelines, with ongoing monitoring and 

transparency through regular reporting and review. The result is a solution designed to reflect how cash is 

intended to be used, rather than a generic market profile.

Liquidity needs

• What are your liquidity needs?

• What is your investment horizon?

• Do you need same day settlement?

• What is your gain/loss sensitivity?

Duration

• Investment horizon of 1-day+

• Designed for daily liquidity, ideal for operational 

cash balances

• Investments can be in government securities as 

described above but also securities issued by 

highly rated banks, corporations and other non-

government entities

Credit quality

• What are your credit requirements?

• Short-term rating requirements?

Sector allocation

• What are your permissible investments?

• Credit eligibility considerations: commercial 

paper, certificates of deposits & time deposits, 

repurchase agreements, municipal obligations, 

corporate debt, asset backed securities?

• Sector allocation limits? 
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BlackRock currently manages the following high-level 
strategies for our clients but can, and will, continue to 

tailor solutions to specific client needs.

Cash step-out
Seeking enhanced returns 

over traditional Money 
Market Funds

Cash sleeves for UCITS
For UCITS investors that 

require non-UCITS 
solutions

Multi-currency
Underlying investments in 

multiple currencies hedged back 
to base

Cash short duration
Seeking enhanced returns without 

entering into Fixed Income

BLK fund of funds
Composite Portfolio  

allocations to a range of 
BlackRock Cash and SD 

products

Single distribution partnership
A single shareholder fund to aid 

complex income streams or cater for 
very large balances

ESG
Sustainable investing per an 

actively managed ESG strategy

Collateral outsource
Managing a portfolio that acts as 

collateral and the collateral process

Sub-advised 
mandates

BlackRock can manage 
mandates marketed in 

your name

Source: BlackRock.  As of 14 April 2026, For illustrative purposes only. While proprietary technology platforms may help manage risk, risk cannot be eliminated.

BlackRock’s SMA offering encompasses enhanced cash, multi-currency and UCITS-related 

solutions alongside specialized mandates such as ESG, collateral management and bespoke 

partnership structures, supporting a wide range of client needs.

Managed by our experts. Guided by your goals.

At BlackRock, we believe that cash management strategies are as unique as our clients 

themselves, and we work to find the optimal solution to help meet your needs. By using a 

separately managed account, we are able to work with you to help deliver a solution that 

matches your investment objectives. 
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When working with BlackRock, you receive:

Want to know more?
blackrock.com/cash  |  cashmanagement@blackrock.com  
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Scale & 
expertise

Over $1,073bn in 
global liquidity 
assets under 
management and  
$137.6bn comprising 
liquidity and short-
term duration 
separate account 
mandates.*

Clients’ portfolios 
may benefit from our 
extensive issuer 
relationships and 
access to the market.

Fee schedule

Fees on BlackRock’s 
liquidity separate 
accounts start at 10 
basis points for $50 
million or more.

Seasoned 
portfolio 
management 

With an average of 
over 17 years*, our 
portfolio managers 
and product 
strategists work to 
help find a solution 
to meet your needs.

As we believe that 
every client has 
distinct liquidity 
needs. We work with 
you to help deliver a 
solution that 
matches your 
investment 
objectives. 

Dedicated 
client service

A global, multi-team 
platform delivers 
24/7 support 
through experienced 
portfolio managers 
and client service 
professionals. Each 
separately managed 
account is supported 
by a dedicated 
relationship 
manager, product 
strategist and 
portfolio manager to 
help ensure client 
needs are met.

*Source, BlackRock. As of March 31, 2026. **Source: BlackRock. All figures are represented in USD.
There is no guarantee that a positive investment outcome will be achieved.

Use cases

Maintain liquidity while 

putting longer-dated cash to 

work

Tiered fund-of-funds structure 

combining MMFs (liquidity) 

with short-duration strategies 

(duration extension).

Broaden diversification 

through global markets - fully 

hedged to Swiss franc

Multi-currency short-duration 

SMA with dynamic allocations 

and FX hedging to manage 

currency, duration and risk.

Enhance euro cash yield 

within defined risk limits

Bespoke EUR investment-grade 

SMA with controlled 

duration/credit extension, 

diversification rules and strict 

guidelines.

Streamline collateral posting while keeping 

cash invested

Client-funded SMA invested in eligible collateral, 

supported by BlackRock collateral ops and 

custody-to-broker movement workflows.

Align cash investing with client ESG 

requirements—without losing transparency 

Custom exclusion screens with portfolio impact 

analysis and ongoing monitoring/reporting 

support through BlackRock tools and team 

cadence.
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This document is marketing material.

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.

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.

Specific Fund Risks

Applicable to BlackRock ICS Euro Government Liquidity Fund 
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. 

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

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 Fund to financial loss. 

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.

Applicable to BlackRock ICS Euro Liquidity Fund and BlackRock ICS Sterling Liquidity Fund
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.

ESG Screening Risk
The Fund seeks to exclude companies engaging in certain activities inconsistent with ESG criteria. 
Investors should therefore make a personal ethical assessment of the Fund’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.

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

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 Fund to financial loss. 

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. 
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Applicable to BlackRock ICS Euro Ultra Short Bond Fund 
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. 

ESG Screening Risk
The Fund seeks to exclude companies engaging in certain activities inconsistent with ESG criteria. 
Investors should therefore make a personal ethical assessment of the Fund’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.

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 Fund to financial loss. 

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

Money Market Funds: Money Market Funds do not generally experience extreme price variations. 
Changes in interest rates will impact the Fund. Levels of credit risk are affected by longer weighted 
average maturity and weighted average life of the Fund.

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 Fund to financial loss. 

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

Money Market Funds: Money Market Funds do not generally experience extreme price variations. 
Changes in interest rates will impact the Fund. Levels of credit risk are affected by longer weighted 
average maturity and weighted average life of the Fund.

Applicable to BlackRock ICS Sterling Government Liquidity Fund 
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, 
sustainability-related or regulatory events. 

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

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 Fund to financial loss. 

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. 
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Applicable to BlackRock ICS Sterling Ultra Short Bond Fund and BlackRock ICS US Dollar Ultra 
Short Bond Fund
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.

ESG Screening Risk
The Fund seeks to exclude companies engaging in certain activities inconsistent with ESG criteria. 
Investors should therefore make a personal ethical assessment of the Fund’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.

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

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 Fund to financial loss. 

Money Market Funds 
Money Market Funds do not generally experience extreme price variations. Changes in interest rates will 
impact the Fund. Levels of credit risk are affected by longer weighted average maturity and weighted 
average life of the Fund.

Applicable to BlackRock ICS US Treasury Fund
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.

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

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 Fund to financial loss. 

Concentration Risk: Investment risk is concentrated in specific sectors, countries, currencies or 
companies or because the Fund has only a small number of investments. This means the Fund is more 
sensitive to any localised economic, market, political or regulatory events. Concentrated investment 
exposure by the Fund could magnify the other risks to which the Fund is exposed. 

Money Market Funds 
Money Market Funds do not generally experience extreme price variations. Changes in interest rates will 
impact the Fund. Levels of credit risk are affected by longer weighted average maturity and weighted 
average life of the Fund.
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Applicable to BlackRock ICS US Dollar Liquidity Fund 
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.

ESG Screening Risk
The Fund seeks to exclude companies engaging in certain activities inconsistent with ESG criteria. 
Investors should therefore make a personal ethical assessment of the Fund’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.

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

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 Fund to financial loss. 

Money Market Funds: Money Market Funds do not generally experience extreme price variations. 
Changes in interest rates will impact the Fund. Levels of credit risk are affected by longer weighted 
average maturity and weighted average life of the Fund.

Applicable to BlackRock ICS Euro LEAF, BlackRock ICS Sterling LEAF and BlackRock ICS US Dollar 
LEAF
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.

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 Fund to financial loss.

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

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.

ESG Screening Risk
The Fund seeks to exclude companies engaging in certain activities inconsistent with ESG criteria. 
Investors should therefore make a personal ethical assessment of the Fund’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.
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In EMEA, 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.

In the UK and Non-European Economic Area (EEA) countries (excluding Switzerland): 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.

For Ireland and only in relation to Per Se Professionals and/or Eligible Counterparties (i.e., Professional Investors), this 

may also be 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 Switzerland: this is Issued by either BlackRock Investment Management (UK) Limited ( or BlackRock (Netherlands) 

B.V..

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

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

(CNV).

In Chile, the securities if any described in this document are foreign securities, therefore: i) their rights and obligations 

will be subject to the legal framework of the issuer’s country of origin, and therefore, investors must inform themselves 

regarding the form and means through which they may exercise their rights; and that ii) the supervision of the 

Commission for the Financial Market (Comisión para el Mercado Financiero or “CMF”) will be concentrated exclusively 

on compliance with the information obligations established in General Standard No. 352 of the CMF and that, therefore, 

the supervision of the security and its issuer will be mainly made by the foreign regulator.

In the case of a 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.
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In Colombia, the promotion of each product discussed herein is carried out through the Representative Office of 
BlackRock Fund Advisors, authorized by the Colombian Financial Superintendence. 
The transmission of this information does not constitute a securities public offering in Colombia. The products 
discussed herein 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.
With the receipt of these materials, and unless the Client contacts BlackRock with additional requests for information, 
the Client agrees to have been provided the information for due advisory required by the marketing and promotion 
regulatory regime applicable in Colombia. 

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).

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 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 8 July 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. In Costa Rica, any securities or services 

mentioned herein constitute an individual and private offer made through reverse solicitation 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.

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 Organization 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.

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.

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).

This material provides general advice only and does not take into account your individual objectives, financial 

situation, needs or circumstances. Before making any investment decision, you should 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. Information provided is for illustrative and informational purposes and is 

subject to change. It has not been approved by any regulator.
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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.
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.
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.

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, 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.

Any investment is subject to investment risk, including delays on the payment of withdrawal proceeds and the loss of 
income or the principal invested. While any forecasts, estimates and opinions in this material are made on a reasonable 
basis, actual future results and operations may differ materially from the forecasts, estimates and opinions set out in 
this material. No guarantee as to the repayment of capital or the performance of any product or rate of return referred 
to in this material is made by BIMAL or any entity in the BlackRock group of companies. No part of this material may be 
reproduced or distributed in any manner without the prior written permission of BIMAL.

For Southeast Asia: This document is issued by BlackRock and is intended for the exclusive use of any recipient who 
warrants, by receipt of this material, that such recipient is an institutional investors or professional/sophisticated/ 
qualified/accredited/expert investor as such term may apply under the relevant legislations in Southeast Asia (for such 
purposes, includes only Malaysia, the 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.

Spain: 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. For information on investor rights and how to 
raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-right available in Spanish.
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For qualified investors in Switzerland: This document is marketing material. 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. The Institutional Cash Series plc (ICS) [X] 

Fund is domiciled in Ireland. BlackRock Asset Management Schweiz AG, Bahnhofstrasse 39, CH-8001 Zurich, is the 

Swiss Representative and State Street Bank International GmbH, Munich, Zurich Branch, Beethovenstrasse 19, CH-

8002 Zürich, the Swiss Paying Agent. The Prospectus, Packaged Retail and Insurance-based Investment Products Key 

Information Document (PRIIPs KID) or equivalent, 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 PRIIPs KID or equivalent and the Prospectus.“

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. This document is provided for informational services only and is not intended to serve, and 
should not be treated as Investment Advice.
BlackRock could have a direct or indirect benefit from investments made by investors in Israel in the products 
mentioned in this document, or in other products managed by third parties with whom BlackRock is involved in a 
business contract. In particular, BlackRock manages the traded foreign funds mentioned in this document, and 
therefore derives a benefit from investments of Israeli investors in them (inter alia, by charging a ""management fee"" as 
specified in the prospectus and in the Annex to the prospectuses of such funds). Therefore, BlackRock has a 
""Connection"" to such products, might have a personal interest in their sale, and might prefer such products over other 
products. Accordingly, any advice BlackRock provides, is considered, for the purpose of the Investment Advice Law, as 
Investment Marketing (and not Investment Advising). For complete information about BlackRock's ""affiliation"" with 
financial assets (including the types of financial assets and the names of the entities that issue or manage them), you 
can contact BlackRock at www.blackrock.com 
This Document, as well as any products and services described herein, are directed at and intended exclusively for 
individuals or corporations that fall within at least one category in each of the First Schedule of the Investment Advice 
Law (""Qualified Clients"").
BlackRock does not hold a license and is not insured as required under the Investment Advice Law.
Nothing in the fund's past returns can ensure a similar return in the future. Investment in the products mentioned in 
this document is subject to the risks described in the fund prospectus (including the risk of loss of investment funds). 
For a concise description of the unique risks for the products mentioned in this document, see the risk section in the 
annex to the prospectus intended for investors in Israel, and published on the distribution website of the Israeli 
Securities Authority and the Tel Aviv Stock Exchange. Furthermore, although BlackRock invests reasonable efforts to 
ensure the accuracy of the data presented in this document, it does not guarantee their accuracy, is not responsible for 
it, and should not be relied upon when making an investment decision. Therefore, investors considering investing in the 
products mentioned in this document should examine the full offer documents of the relevant product (and in 
particular, the prospectus and the annex to the prospectus as stated above, and the risks described therein), and 
consult experts on their behalf regarding the viability of the investment. The Fund and Fund Manager are not subject to 
the laws and regulations to which Israeli mutual funds are subject.

In 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.

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 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.
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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.

© 2026 BlackRock, Inc. or its affiliates. All Rights Reserved. BLACKROCK and iSHARES, are trademarks of BlackRock,

Inc. or its affiliates. All other trademarks are those of their respective owners.
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