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Understanding

liquidity fees and
redemption gates

Cash Academy

Liquidity fees and gates (“fees and gates”)
remain mechanisms that may be
incorporated to help ensure fair treatment
towards all money market fund (“MMF”)
investors in times of uncertainty.

BlackRock Cash Management’s core
objectives remain to seek maintenance of
capital, liquidity, and yield - in that order.
Following years of experience managing
ourfunds through volatile markets, we
have maintained our commitment to this
philosophy, backed by the breadth and
scale of our global platform. While we do
not currently anticipate the needto
implement these tools, we feelitis
important for investors to understand
their function, utility, and intention.

Prescribed scenarios for fees and gates

BlackRock.

What are liquidity fees and redemption
gates?

For investors who require their cashin
times of stress, under certain
circumstances, a liquidity fee may be
levied in order to pay for that access (i.e.
investors might be required to pay a fee if
they redeem shares during this time). This
fee may be applied at the discretion of the
fund’s board of directors in the best
interests of the shareholders.

A redemption gate is another measure
that may be implemented by a fund’s
board of directors, under certain
circumstances, that limits redemptions in
afund for a short period of time (up to 15
business days ina 90-day period). Its
purpose isto prevent a runona fund in
times of market stress.

There are prescribed scenarios within the European Money Market Fund Reform (“EMMFR”) for public debt
Constant NAV (“CNAV”) and Low Volatility NAV(“LVNAV”), money market funds (MMF) under which fees
and/or gates may be implemented subject to certain liquidity thresholds being breached.

Whilst there are no liquidity fee or redemption gate provisions outlined for Variable Net Asset Value (“VNAV”)
funds in either the short-term or standard VNAV structureswithin European Money MarketFund Reform
(EMMFR), these fund types are subject to the Undertaking for Collective Investmentin Transferable Securities
(UCITS) policy, which allows the implementation of fees and gates at the Board’s discretion if this is deemed

inthe best interest of shareholders.

The prescribed scenarios for the public debt CNAV and LVNAV MMFs, under EU MMF Reform, are outlined on

the following page.

A Money Market Fund (MMPF)is not a guaranteed investment vehicle. An investment in MMFsiis differentfrom
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 externalsupportfor guaranteeing the liquidity

of the MMF or stabilising the NAV per share.

Capital atrisk. The value of investments and the income from them can fall as well as rise and are not 1
guaranteed. You may not get back the amount originally invested.
Source: BlackRock, 05 May 2023. For illustrative purposes only.



EU MMF Reformprescribed scenarios for
public debt CNAV and LVNAV MMFs

1. If the weekly maturing assets of the fund fall below
30% of total assets and daily net redemptions exceed
10% of total assets on a single working day, the
fund’s Board has thediscretion, but not obligation, to
implement liquidity fees and/or redemption gates.

2. If the weekly maturingassets of the fundfall below
10% of total assets, the fund’s Boardis obligedto
decide whether to implement liquidity fees and/or
redemptiongates.

Please see the below diagram for anillustration of the
fees and gates process.

Importantly, fees and/or gates may not be
implemented in any fund for more than 15 days out of
any 90-day period.
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Capital atrisk. The value of investments and the
income from them can fall as well as rise and are
not guaranteed. You may not get back the amount
originally invested.

Source: BlackRock, 05 May 2023. For
illustrative purposes only.

Context and rationale

Although we believe that it is unlikely the thresholds
would be crossed, if such an event were to occur, fees
and/or gates would serve as a valuable mechanism in
theinterest of shareholders as a whole.

Additionally, the operational infrastructure, investment
objective, and guidelines of BlackRock’s Institutional
Cash Series (ICS)funds have been designed with the
thresholdsof feesand gates in mind.

We have sought to keep a meaningful liquidity buffer
above the prescribed regulatorythresholds across
our LVNAV and public debt CNAV money market
funds, and have successfully maintained liquidity
levels well in excess of the 10% daily liquid assets
and 30% weekly liquid assets.

Our funds have adhered to this policy every daysince
long before the implementation of these regulations,
which we believe demonstrates our commitmentto
serving as a fiduciary.

Please contactyour BlackRock relationship manager
to learn moreabout fees and gates, or howwe
manageliquidity in BlackRock’s MMFs.
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For Italian investors: BlackRock:This documentis 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 atrisk. The value of investments and the income from themcan fall as well as rise and are not
guaranteed. Investors may not get back the amountoriginally invested.

Past performance is not areliableindicatorof currentor future results and shouldnot be the sole factorof
consideration when selecting a productor strategy.

Changes in the rates of exchange between currencies may cause the value of investmentsto diminishor
increase. Fluctuation may be particularly marked in the case of a higher volatilityfund and the value of an
investmentmay fall suddenly and substantially. Levels and basis of taxation may change fromtime 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 situationor needs of any investor.

Past performance is not areliableindicatorof currentor future results.

In EMEA, this material is for distribution to Professional Clients (as defined by the Financial Conduct
Authority or MiFID Rules) only and should notbe relied upon by any other persons.

Inthe UK and Non-European EconomicArea (EEA) countries:this is Issued by BlackRock Investment
Management (UK) Limited, authorisedand regulated by the Financial Conduct Authority. Registeredoffice:
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 referto the Financial
Conduct Authority website for a list of authorisedactivities conducted by BlackRock.

Inthe European Economic Area (EEA):thisis Issued by BlackRock(Netherlands)B.V. is authorisedand
regulated by the Netherlands Authority forthe Financial Markets. Registered officeAmstelpleinl, 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 Argentina, only for use with Qualified Investors under the definitionas set by the Comision Nacional de
Valores (CNV).

In Latin America, for institutionalinvestors and financial intermediaries only (not for publicdistribution).
This material is for educational purposes only and does not constitute investmentadvice or an offer or
solicitationtosell or asolicitationof an offer tobuy any shares of any fund or securityand itis your
responsibility to informyourself of, and to observe,all applicable laws and regulations of yourrelevant
jurisdiction. If any funds are mentioned or inferred in this material, such funds may notbeen registeredwith
the securities regulators of Argentina, Brazil, Chile, Colombia, Mexico,Panama, Peru, Uruguay or any other
securitiesregulatorinany Latin American countryand thus, may notbe 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 tothe general publicin
Latin America. The contents of this material are strictly confidential and must notbe passed to any third

party.
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In Chile, the sale of each fund not registeredwith 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 notregistered with the CMF;
therefore, such securities are not subject tothe supervision of the CMF. Since the securities are not
registered in Chile, there is no obligationof the issuer to make publicly available informationabout the
securitiesin Chile.The securities shall notbe subjectto public offeringin Chile unless registeredwith 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 fundmay not be promotedor marketed in Colombiaor to
Colombian residents unless such promotionand marketingis made in compliance with Decree 2555 of
2010 and other applicable rules and regulations related to the promotion of foreign financialand/or
securitiesrelated productsor services in Colombia.

IN MEXICO, FOR INSTITUTIONAL AND QUALIFIED INVESTORS USE ONLY.INVESTING INVOLVES RISK,
INCLUDING POSSIBLELOSS OF PRINCIPAL. THIS MATERIAL IS PROVIDED FOR EDUCATIONALAND
INFORMATIONAL PURPOSESONLY AND DOES NOT CONSTITUTE AN OFFER OR SOLICITATIONTO SELL
ORA SOLICITATION OF AN OFFERTO BUY ANY SHARES OF ANY FUND OR SECURITY.This information
does not consider the investmentobjectives,risktolerance or the financial circumstances of any specific
investor. This informationdoes notreplace the obligation of financial advisor to apply his/her best
judgment in making investment decisions or investment recommendations. It is your responsibilityto
inform yourself of, and to observe, all applicablelaws and regulationsof Mexico.If any funds, securities or
investment strategies are mentionedor inferred in this material, suchfunds, securities or strategies have
not been registered withthe Mexican National Banking and Securities Commission
(ComisionNacionalBancariay de Valores, the “CNBV”)and thus, may not be publicly offered in Mexico.The
CNBV has not confirmedthe accuracy of any information containedherein. The provision of investment
management and investment advisoryservices (“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 decisionbased on their own
analysis of the available information. Please note that by receivingthese materials, it shall be construedas a
representation by the receiverthat it is an Institutional or Qualified investoras defined under Mexican law.
BlackRock México Operadora, S.A.de C.V., Sociedad Operadorade Fondos de Inversion (“BlackRock
México Operadora”)is a Mexican subsidiary of BlackRock, Inc., authorizedby the CNBV as a Mutual Fund
Manager (Operadora de Fondos), and as such, authorized to manage Mexican mutualfunds, 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 assessmentat a specific time and its informationshould notbe relied uponby the
you as research or investmentadvice regarding the funds, any security or investment strategyin particular.
Reliance upon informationin this material is at your sole discretion.BlackRock Méxicois not authorizedto
receive deposits, carry out intermediation activities, or act as a broker dealer, or bank in Mexico. Formore
information on BlackRock México, please visit: www.blackRock.com/mx. BlackRock receives revenue in the
form of advisoryfees for our advisory servicesand management fees for our mutual funds, exchange traded
funds and collective investmenttrusts.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 Proteccion de Datos Personales en Posesidn de Particulares), to
register your personal datayoumust confirm that you have read and understoodthe Privacy Notice of
BlackRock México Operadora. For the full disclosure,please visit www.blackRock.com/mxand accept that
your personalinformation will be managed according with the terms and conditions set forth therein.

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 onlywithinstitutional investors as
suchtermis defined by the Superintendencia de Banca, Segurosy AFP.
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In Uruguay, the securities are not and will notbe registeredwiththe Central Bank of Uruguay. The
Securities are not and will not be offered publicly in or from Uruguay and are not and will notbe traded on
any Uruguayan stock exchange. This offer has not been and will not be announcedto the public and
offering materials will not be made available to the general public exceptin circumstances whichdo not
constitute a public offeringof securities in Uruguay, in compliance with the requirements of the Uruguayan
Securities MarketLaw (Law N° 18.627 and Decree 322/011).

For investors in Central America, these securities have notbeen registered before the Securities
Superintendence of the Republic of Panama, nor did the offer, sale or theirtradingprocedures. 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 treatmentset forth
in Articles 334 to 336 of the Unified Textcontaining Decree-LawNo. 1 of July 8, 1999, does not applyto
them. These securities are not under the supervisionof the Securities Superintendence of the Republic of
Panama. The information contained hereindoes notdescribe any productthat is supervised or regulated by
the National Banking and Insurance Commission (CNBS) in Honduras. Therefore any investmentdescribed
herein is done at the investor’'sownrisk. Thisis anindividual and privateoffer which is madein CostaRica
uponreliance on an exemption from registration before the General Superintendence of Securities
(“SUGEVAL™), pursuantto articles 7 and 8 of the Regulations on the Public Offering of Securities
(“Reglamento sobre Oferta Publica de Valores”). This informationis confidential,and is not to be
reproduced or distributed to third parties as this is NOTa public offering of securities in CostaRica. The
product being offered is notintended forthe Costa Rican public or marketand 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 documentin El Salvador,such recipientacknowledges that the same has been
delivered upontheir requestand instructions, and on a private placement basis.

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 hereinmay only be
marketed in Bermuda by or on behalf ofthe 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 fundfromwithin the Caymanlslandsto personsor entitiesin 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 registersand obtains alicense for
such activities in accordance with the applicable Cayman Islands law.

For Offshore Wealth investors, for Institutional investors and financial intermediaries only (not for public
distribution). The information contained herein is forinformational purposes only and is not intended to be
relied upon as aforecast, researchor investmentadvice,and is not arecommendation, offeror solicitation
to buy or sell any securitiesor to adoptany investment strategy.An assessmentshould be made as to
whether the informationis appropriate for you having regard to your objectives, financial situation, and
needs. Reliance upon informationin this material is at the sole discretion of the reader. Investmentimplies
risk, including the possible loss of principal. This informationdoes notconsiderthe investmentobjectives,
risk tolerance,or the financial circumstances of any specificinvestor.This information does not replace the
obligation of financial advisorto apply his/her best judgement in making investmentdecisions or
investment recommendations.

This material is restricted to distributionto 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 hereinmay not be registered under the Securities Act or with any securities regulatory authority
of any state or other jurisdictionand may not be offered, sold, pledgedor otherwise transferredexceptto
persons outsidethe 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 cannotbe construedas an offer of any UCITS fund to any investorin the U.S.
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In Italy, for information on investorrights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-rightavailable in Italian.

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 exclusionof qualified investors with an opting-out
pursuant to Art. 5 (1) of the Swiss Federal Act on Financial Services ("FinSA"). For informationon art.8 /9
Financial Services Act (FinSA) and on your client segmentation underart. 4 FinSA, please see the following
website: www.blackrock.com/finsa

For investors in Israel: BlackRock Investment Management (UK) Limited is not licenced under Israel's
Regulation of Investment Advice, Investment Marketingand Portfolio ManagementLaw, 5755-1995 (the
“Advice Law”), nor does it carryinsurance thereunder.

In Hong Kong, this material is issued by BlackRockAsset Management North Asia Limited and has not been
reviewed by the Securities and Futures Commission of HongKong. 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 shouldnot be relied upon by any otherpersonsor
redistributedto retail clientsin Hong Kong.

In Singapore, this is issued by BlackRock (Singapore) Limited (Co. registrationno. 200010143N) foruse 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 Australia, issued by BlackRock Investment Management (Australia) Limited ABN 13 006 165 975, AFSL
230523 (BIMAL) forthe exclusive use of the recipient, whowarrants by receipt of this materialthat 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 generalinformation only and does nottake into account your individual objectives,
financial situation, needs or circumstances. Before making any investmentdecision, you shouldtherefore
assess whetherthe material is appropriate for you and obtain financial advice tailored to youhavingregard to
your individual objectives, financial situation, needs and circumstances, referto BIMAL'’s Financial Services
Guide on its websitefor more information. This material is not a financial product recommendationor an
offer or solicitation with respect to the purchase or sale of any financial product in any jurisdiction.

This material is not intended for distributionto, or use by, any person or entity in any jurisdiction or country
where such distribution or use wouldbe contraryto local law or regulation.BIMAL is a part of the global
BlackRock Groupwhich comprises of financial product issuers and investmentmanagers aroundthe 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 termis definedin the
Financial Markets ConductAct 2013 (FMCA)). This material does notconstitute or relate to such an offer. To
the extent that this material does constitute or relate to suchan offer of financial products, the offer isonly
madeto, and capable of acceptance by, personsin New Zealand who are wholesaleinvestors (as that term is
defined in the FMCA).

BIMAL, its officers, employees and agents believe that the informationin this material and the sourceson
which it is based (which may be sourced from third parties) are correctas at the date of publication.While
every care has been taken in the preparation of this material, no warrantyof accuracyor reliabilityis given
and no responsibility forthe informationis accepted by BIMAL, its officers,employees or agents. Except
where contrary tolaw, BIMAL excludes all liability forthis information.
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For South Africa investors: 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.

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 investmentor any other advice and are subjectto change. They do not necessarily reflectthe views
of any company in the BlackRock Group or any part thereof and no assurances are made as to their accuracy.

This document is for information purposes onlyand does not constitute an offer or invitation to anyone to
invest in any BlackRockfunds and has not been prepared in connection with any such offer.

© 2023 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCKSOLUTIONS, and iSHARES are
trademarks of BlackRock, Inc. or its subsidiariesin the United States and elsewhere. All othertrademarks are
those of their respective owners.
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