FOR PROFESSIONAL & QUALIFIED CLIENTS ONLY

Sterling cash and short  BlackRock.
duration offering

September 2023

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.

Investors are facing a challenging market environment, with expectations of persistent high inflation,
shrinking global growth and tighter monetary policy. These macro factors, coupled with a soar in market
volatility and rising geopolitical tensions have contributed to investors increasing cash holdings.
BlackRock offers a full spectrum of sterling cash and short duration products to meet client needs.

At BlackRock, cash and short duration offering 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.

Figure 1. Overview of cash and short duration offering

A

Increasing potential returns

Increasing duration and credit risk

Source: BlackRock, 30 September 2023. For illustrative purposes only.

A B C

e Same day settlement e Duration tolerance: up to 0.2 year * Duration tolerance: up to 3.2
e AAA short-term money market e Spread duration tolerance: years
fund (MMF) rating up to 0.9 year e Spread duration tolerance: up
* Invests in cash and cash e Can include cash and/or non- to 4.5 years
equivalent instruments (with cash cash instruments (e.g. e Typically non-cash instruments
and cash equivalent reporting) government or corporate bonds) (e.g. government or corporate
bonds)
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Cash offering 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 products 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
sustainable offering in this space.

These products may appeal to clients comfortable relaxing capital preservation, and same day
settlement requirements. The products 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 products for clients comfortable relaxing the maintenance of capital constraint
who can tolerate higher risk. The products 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 sterling cash and short duration offering

BlackRock offers a variety of cash and short duration products. Three groups depicted in figure 1. The table below
provides an overview of selected (but not exhaustive) sterling-denominated cash and short duration offering. 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

L-ILSG BlackRock ICS Sterling Government Liquidity Fund 5.18% 0.0 0.0

BlackRock ICS Sterling Liquid Environmentally

L-SALF Aware Fund (LEAF) 5.34% 0.1 0.2
L-ILS BlackRock ICS Sterling Liquidity Fund 5.35% 0.1 0.2
 UESD  iSharesf Ultrashort Bond ESGUCITSETF  565% 02 09
ETF ERNS iShares £ Ultrashort Bond UCITS ETF 5.67% 0.2 1.0
MMF CPL BlackRock ICS Sterling Ultra Short Bond Fund 5.33% 0.2 0.2
ETF  16LS  iSharesUKGitsO-SyrUCITSETF  463% 22 00
ETF IS15 iShares £ Corp Bond O-5yr UCITS ETF 6.28% 25 2.6
ME ssDC BlackRock Sustainable Sterling Short Duration 5.86% 31 33

Credit Fund

Source: BlackRock as of 30 September 2023. For illustrative purposes only and subject to change without notice. *The yield
figures refer to ‘gross yield to maturity’ except for money market funds: BlackRock ICS Sterling Government Liquidity Fund,
BlackRock ICS Sterling Liquidity Fund and BlackRock ICS Sterling Liquid Environmentally Aware Fund (LEAF) that refer to
‘Income yield’ and for the BlackRock ICS Sterling Ultra Short Bond Fund the gross Yield to Maturity (YTM) figures have
been calculated using a weighted average of the underlying securities. For any non-base currency positions the local yield
has been used not the implied yield in the base currency of the fund. These figures have been prepared by BlackRock and
are for information purposes only.

Risk: BlackRock has not considered the suitability of any investment against your individual needs and risk tolerance. To
ensure you understand whether our product is suitable, please read the Key Investor Information Document or Prospectus.
Risk: 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 Sterling Government Liquidity Fund is a Short-Term Public Debt Constant NAV (CNAV) fund. The BlackRock
ICS Sterling Liquidity Fund is a Short-Term Low Volatility NAV (LVNAV) fund. The BlackRock ICS Sterling Liquid
Environmentally Aware Fund (LEAF) is a Short-Term Variable NAV (Short-Term VNAV) fund. The BlackRock ICS Sterling
Ultra Short Bond Fund is a Standard Variable NAV (Standard VNAV) fund.
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Sustainable cash and short duration offering
As a fiduciary, our job is to listen to our clients and help them navigate — and capture opportunities in — an increasingly
complex environment. Sustainability and the low-carbon transition will present significant investment risks and
opportunities for years to come. As such we offer sustainable strategies across a variety of cash and short duration

products.

BlackRock’s Sustainable Investment Framework

Screened

Uplift

Thematic

Impact

Investment approach

Constrain
investments by
avoiding issuers or
business activities
with certain
environmental, social
and / or governance
characteristics.

Commitment to
investments with
improved
environmental,
social and / or
governance
characteristics
versus a stated
universe or
benchmark.

Targeted investments
in issuers whose
business models may
not only benefit from
but also may drive
long-term
sustainability
outcomes.

Commitment to
generate positive,
measurable, and
additional
sustainability
outcomes.

Additional details

Includes use of
screens and may be
enhanced with active
engagement with
specific issuers.

Environmental, social
and / or governance
data drives portfolio
construction and
security selection with
some strategies

Strategy construction
determined by
focused exposure to
the specific
environmental or
social theme.

Investment process
must showcase
“additionality” or
“intentionality” in line
with Operating
Principles for Impact

leveraging to target a Management.
specific objective.
Source: BlackRock as of 30 September 2023. For illustrative purposes only. Subject to change.
For a full list of sustainable cash and short duration solutions available:
Fund Primary Sustainable ) . Spread
type ticker Fund name approach Yield*  Duration duration
BlackRock ICS Sterling Liquid .
5.349% 0.1 0.2
m L-SALF  Environmentally Aware Fund (LEAF) Thematic °
ETF UESD iShares £ Ultrashort Bond ESG UCITS ETF Uplift 5.65% 0.2 0.9
BlackRock Sustainable Sterling Short Screened 5.86% 31 3.3
R SsDC Duration Credit Fund R ' '

Source: BlackRock as of 30 September 2023. *The yield figures refer to ‘gross yield to maturity’ except for the

money market fund: BlackRock ICS Sterling Liquid Environmentally Aware Fund (LEAF) that refers to ‘Income

yield’, and for the BlackRock ICS Sterling Ultra Short Bond Fund the gross Yield to Maturity (YTM) figures have been
calculated using a weighted average of the underlying securities. For any non-base currency positions the local yield

has been used not the implied yield in the base currency of the fund. These figures have been prepared by BlackRock

and are for information purposes only.

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.
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BlackRock for cash management and short duration

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
Z 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.

Reporting
BlackRock strives to deliver transparent and granular risk and performance reportingreporting
to help investors better understand and assess their allocations.

Risk: While proprietary technology platforms may help manage risk, risk cannot be eliminated.

BlackRock sterling cash and short duration product spectrum

6.5%
6.3%
6.1%
iShares £ Ultrashort
Bond UCITS ETF
5.9%
iShares £ Ultrashort
5.7% Bond ESG UCITS ETF
= 55% BlackRock ICS Sterling
& Liquidity Fund
3
]
2 ¢
> 53%
BlackRock ICS Sterling
Ultra Short Bond Fund
5.1%
BlackRock ICS Sterling
Liquid Environmentally
4.9% Aware Fund (LEAF)
4.7% BlackRock ICS .Ste.rli.ng
Government Liquidity
Fund
4.5%
0.0 0.5 1.0 15 20
Duration (yrs)
® Group A Group B
Average yield: 5.29% Average yield: 5.55%
Average duration: 0.1 yrs Average duration: 0.2 yrs
Average spread duration: 0.1 yrs Average spread duration: 0.7 yrs

iShares £ Corp Bond
0-5yr UCITS ETF

BlackRock Sustainable
Sterling Short
Duration Credit Fund

iShares UK Gilts O-5yr
UCITS ETF

2.5 30

Group C
Average yield: 5.59%
Average duration: 2.6 yrs

Average spread duration: 2.0 yrs

Source: BlackRock. Data as of 30 September 2023. For illustrative purposes only. Subject to change

35
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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.

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.

The products mentioned in this document are intended for information purposes only and do 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 0-5yr UCITS ETF GBP (Dist)
Authorised Participant Concentration Risk, Counterparty Risk, Credit Bail in Risk, Liquidity Risk

iShares £ Ultrashort Bond ESG UCITS ETF GBP (Dist)
Counterparty Risk, Counterparty and Credit Risk, ESG screening risk, Liquidity Risk

iShares £ Ultrashort Bond UCITS ETF GBP (Dist)
Authorised Participant Concentration Risk, Counterparty Risk, Credit Bail in Risk, Liquidity Risk

iShares UK Gilts 0-5yr UCITS ETF GBP (Dist)
Authorised Participant Concentration Risk, Counterparty Risk, Counterparty and Credit Risk, Liquidity Risk

BlackRock ICS Sterling Government Liquidity Fund
Accumulating Share Class Risk, Concentration Risk, Counterparty Risk, Credit Risk, Short Term Money Market Funds

BlackRock ICS Sterling Liquid Environmentally Aware Fund
Accumulating Share Class Risk, Counterparty Risk, Credit Risk, Short Term Money Market Funds

BlackRock ICS Sterling Liquidity Fund
Accumulating Share Class Risk, Counterparty Risk, Credit Risk, Short Term Money Market Funds

BlackRock ICS Sterling Ultra Short Bond Fund
Accumulating Share Class Risk, Counterparty Risk, Credit Risk, Money Market Funds

BlackRock Sterling Short Duration Credit Fund
Counterparty Risk, Credit Risk, Derivatives Risk, Liquidity Risk

Description of Fund Risks

Authorised Participant Concentration Risk

Only an Authorised Participant may request for a subscription or repurchase of Notes directly with the Issuer. As the
Authorised Participants for a Series may be its only CFTA Counterparties, in the event that any CFTA Counterparty
withdraws or is no longer willing to act as an Authorised Participant, until such CFTA Counterparty is replaced or a new
Authorised Participant is brought on board, the Notes may trade at a discount to the Per Note Entitlement for the
relevant Series.

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.

Liquidity Risk

The Fund’s investments may have low liquidity which often causes the value of these investments to be less predictable.
In extreme cases, the Fund may not be able to realise the investment at the latest market price or at a price considered
fair.
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Counterparty and Credit Risk

Creditrisk is the risk that the counterparty to a financial instrument will fail to discharge an obligation or commitment
that it has entered into with the Issuer. The insolvency of any institutions such as the custodian or sub-custodian
providing services such as safekeeping of assets may expose the Issuer to financial loss.

ESG screening 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.

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.

Derivatives Risk

Derivatives may be highly sensitive to changes in the value of the asset on which they are based and can increase the
size of losses and gains, resulting in greater fluctuations in the value of the Fund. The impact to the Fund can be greater
where derivatives are used in an extensive or complex way.

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.

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.

Important Information - BlackRock Funds

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: 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., 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.

This document is marketing material. BlackRock Investment Funds (the “Trust”) is an authorised unit trust scheme
which is organised as an umbrella comprising separate funds with segregated liability (the “Funds”). The Funds are
subject to the rules of the FCA as set out in the COLL Sourcebook. Key investor information documents (“KIIDs”) for
each unit class in each of the Funds are available from the Manager at www.blackrock.com. Investors should
understand all characteristics of the funds objective before investing. This document does not constitute an offer or
solicitation by anyone in any jurisdiction in which an offer or solicitation is not lawful or in which the person making
such an offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to make such a solicitation. It is
the responsibility of any persons in possession of this document and any persons wishing to apply for units in the Funds
to inform themselves of and to observe all applicable laws and regulations of any relevant jurisdiction, the legal
requirements of applying for units in the Funds and any applicable exchange control regulations and taxes in the
countries of their respective citizenship, residence, domicile or incorporation. Prospective investors should carefully
review the prospectus for the Fund and should consider the risk discussion under “Risk Factors” prior to making an
investment decision. Any investment decision with respect to the Fund must be made solely on the definitive and final
version of the Fund’s prospectus as at the date of the investment. US Persons are not permitted to subscribe for units in
the Funds. BlackRock may terminate marketing at any time. For information on investor rights and how to raise
complaints please go to https://www.blackrock.com/corporate/compliance/investor-right available in local language in
registered jurisdictions.
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This document is for Professional Clients only and should not be relied upon by any other persons. This document
is marketing material.

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”). In the UK 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 in
EEA and Switzerland any decision to invest must be based solely on the information contained in the Company’s
Prospectus, the most recent financial reports and the Packaged Retail and Insurance-based Investment Products Key
Information Document (PRIIPs KID) and the latest half-yearly report and unaudited accounts and/or annual report and
audited accounts which are available in registered jurisdictions and local language where they are registered, these can
be found at www.blackrock.com on the relevant product pages. Investors should understand all characteristics of the
funds objective before investing, and should read the fund specific risks in the Key Investor Information Document or
PRIIPs KID. 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. BlackRock may terminate marketing at any time.
For information on investor rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-right available in in local language in registered
jurisdictions.

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.

Regulatory Information - iShares Funds

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: this is issued by BlackRock Advisors (UK) Limited,
which is 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,
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 Israel: 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.

iShares plc, iShares Il plc, iShares Ill plc, iShares IV plc, iShares V plc, iShares VI plc and iShares VIl 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.
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iShares Funds
For investors in Ireland

This document is marketing material. 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, the Packaged Retail and Insurance-based Investment
Products Key Information Document (PRIIPs KID), and the most recent financial reports, which are available on our
website www.iShares.com in English. Investors should read the fund specific risks in the Packaged Retail and
Insurance-based Investment Products Key Information Document (PRIIPs KID) and the Company’s Prospectus.
BlackRock may terminate marketing at any time. Investors should understand all characteristics of the funds objective
before investing. For information on investor rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-right available in English.

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 in 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".

For investors in the UK

This document is marketing material. This document is directed at 'Professional Clients' only within the meaning of the
rules of the Financial Conduct Authority. 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 products described within and no
steps may be taken which would constitute or result in a public offering 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 Prospectus, Base Prospectus, Key Investor Information Document, Key
Information Document and the latest half-yearly report and unaudited accounts and/or annual report and audited
accounts which are available at www.ishares.com in English. Investors should read the specific risks in the Key Investor
Information Document, the Key Information Document the Prospectus and the Base Prospectus. BlackRock may
terminate marketing at any time.

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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BlackRock Funds

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 in 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.

Index Disclaimers

'FTSE® is a trade mark jointly owned by the London Stock Exchange plc and the Financial Times Limited (the 'FT") and is
used by FTSE International Limited ('FTSE") under licence. The FTSE UK Conventional Gilts - Up To 5 Years Index is
calculated by or on behalf of FTSE International Limited ('FTSE"). None of the Exchange, the FT nor FTSE sponsors,
endorses or promotes the iShares ETF nor is in any way connected to the fund or accepts any liability in relation to its
issue, operation and trading. All copyright and database rights within the index values and constituent list vest in FTSE.
BlackRock has obtained full licence from FTSE to use such copyright and database rights in the creation of this product.

The Markit iBoxx GBP Corporates 0-5 Index and Markit iBoxx GBP Liquid Investment Grade Ultrashort Index referenced
herein are the property of Markit Indices Limited and is used under license. The iShares ETFs are 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,
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