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o Over 45 years of experience¹
o Average of 20 years¹ of
investment experience
o Assets under management:
U.S. $753 billion²

Global Macroeconomic Outlook

The past quarter has brought into sharp focus the end of the Great Moderation and the new
regime of heightened economic and market volatility. Markets are grappling with the
worsening trade-off policymakers face between growth and inflation.
The UK has been at the epicentre of this trade-off, with the government’s fiscal splurge
sparking a rout in domestic assets that forced the Bank of England (BOE) to intervene and
stabilize bond markets.

A broad range of client-focused
solutions including Euro, Sterling,
and U.S. Dollar Money Market
Funds and Separately Managed
Accounts.

¹Timeline includes team members
history from
predecessor entities
²Figures shown in U.S. $ and as of
30 September 2022
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 Net Asset
Value (NAV) per share.

Source: BlackRock Investment Institute , with data from Refinitiv Datastream, October 2022. Note: The
chart shows the change in yields on UK 10-year gilts (orange line), U.S. 10-year Treasuries (yellow line) and
German 10-year bunds (pink line) since September 1, recording the yield at the close of each business day.
The vertical lines denote the start of the business day in which each event took place.

Bringing inflation down to the 2% target could mean significant economic damage. There is
constrained production capacity in developed economies. The labour market and consumer
spending patterns in developed economies have not fully normalized. The result is a
mismatch in supply and demand, particularly in the services sector.
These imbalances could be at the root of inflationary pressures. Against this backdrop, the
only way to bring down inflation is to reduce demand. Central banks are raising rates, yet
haven’t fully acknowledged the extent of the action required to bring inflation down quickly. It
would take 3 million more unemployed in the U.S., a near 2% decline in GDP to meet the
production-capacity-growth gap. In Europe, the energy shock amplifies these dynamics.
Europe could see a deep recession taking hold this year, and a milder recession early next
year in the U.S.
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Source: BlackRock’s opinion using Bloomberg data as of 30 September 2022.The opinions
expressed are as of 30 September 2022 and are subject to change at any time due to
changes in market or economic conditions. For illustrative purposes only. There is no
guarantee that any forecasts made will come to pass. Where $ is used, this refers to USD.
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Eurozone - Inflation

Current (30 September
2022)

Current (30 June
2022)
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The Composite PMI indicator stood at 48.2 in September. Activity
in both the manufacturing and services sectors dropped, dropping
to 19- and 28-month lows respectively, due to largely to the
increase in energy prices causing consumers to rein in spending
and adding to companies' expenses.
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Eurozone growth
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During September, European yields moved higher, with 3-month
ESTER, 6-month ESTER and 1-year ESTER raising by 54 bps, 60
bps and 62 bps respectively.

Headline Inflation
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At the end of September, the Euro short-term rate (ESTER) curve
was pricing in 69 bps of rate hikes by the ECB in October, followed
by another 62 bps in December - a total of 131 bps for the rest of
the year. The market is now seeing the terminal rate close to 3% in
Q3 2023, which implies that policy rates will be in restrictive
monetary policy territory.
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The ECB raised its growth forecast for 2022 to 3.1% from 2.8%,
but reduced GDP growth to 0.9% from 2.1% for 2023 and to 1.9%
from 2.1% for 2024. The Bank also decided to temporarily remove
the 0% interest rate ceiling for remunerating government deposits
to protect the effectiveness of the monetary policy transmission.

%

Since late summer the ECB’s response mechanisms have shifted.
Following in the footsteps of the FOMC, the ECB has increasingly
focused on actual inflation and, to a lesser extent, inflation
expectations. The inflation rate has hit double-digits: it rose to 10%
in September. Energy prices remain the main culprit, but core
inflation also rose to 4.8%.

%

The ECB hiked interest rates by 50bps in July as a response to
stronger price pressures in the Eurozone. This was the first rate
hike in eleven years and ended a period of negative rates.

Source: BlackRock’s opinion using Bloomberg data as of 30 September 2022. The opinions expressed are as of 30 September 2022 and are subject
to change at any time due to changes in market or economic conditions. For illustrative purposes only. There is no guarantee that any forecasts
made will come to pass. Where $ is used, this refers to USD.
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Strategy for the Institutional Cash Series (ICS)
BlackRock ICS Euro Government Liquidity Fund
Short-Term Public Debt Constant NAV (CNAV) Fund
The weighted average maturities (WAMs) decreased below the 10 day range, as we remain wary of a rate sell-off on the back of
rising inflation and central bank action. We kept investments short due to the ECB rates hikes in July and September, and the
market expectation of further increases. We continue to favour French and German bills as we believe they tend to offer better
relative value characteristics, along with continued allocation to overnight repurchase agreements to maintain ample liquidity.

BlackRock ICS Euro Liquidity Fund / BlackRock ICS Euro Liquid Environmentally Aware
Fund (LEAF)
Short-Term Low Volatility NAV (LVNAV) Fund / Short-Term Variable NAV (ST VNAV) Fund
After two rates hike this quarter, we remain cautious as the market continues to price for higher rate expectations. The conflict in
Ukraine and the spike in energy prices add uncertainty. We have concentrated our investments in short-dated securities (WAM
remains around 30 days) and our daily and weekly liquidity remains high.

BlackRock ICS Euro Ultra Short Bond Fund
Standard Variable NAV (VNAV) Fund
Over the quarter we took a cautious approach, keeping the duration very short in this raising rate environment and maintained
our overnight liquidity between 15% to 20%. We focused our investment in short-dated securities and continued to look for
short A2/P2 issuers at the very front end of the curve. We also remained active in the Canadian local markets, buying Canadian
assets fully hedged back in Euro and providing a premium versus Euro direct issuance levels. We will also seek opportunities in
buying USD issuers when they provide decent pickup versus euro yields. This allows us to increase our universe too, being able to
source additional credits which are not printing directly in Euro.
At the end of September, the duration and the spread duration of the fund decreased to 0.15 years (from 0.16 years) and 0.28
years (from 0.33 years) respectively.

Source: BlackRock’s opinion using Bloomberg data as of 30 September 2022 .
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UK - Inflation
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Sterling PMI
The Global Manufacturing Purchasing Managers' Index (PMI) rose
to 48.4 from August's 27-month low of 47.3 but remained below
the 50 level that separates growth from contraction and was a
fraction weaker than the initial 'flash' estimate of 48.5.
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Over the quarter, money market yields moved higher with 3-month
SONIA, 6-month SONIA and 1-year SONIA raising by 83 bps, 121
bps and 139 bps respectively.

Wage Growth

%

The mini budget raised questions about the government's fiscal
credibility but also how much extra tightening the BOE would have
to do in order to move inflation back to target – while already in an
environment where inflation is getting close to a double-digits. At
the end of September, the SONIA curve was pricing in 140 bps of
rate hikes in November followed by another 100 bps in December.
The terminal rate seen by the market has moved much higher postmini budget and now stands close to 6% mid-2023.
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The 1-year Sterling Overnight Index Average (SONIA) yield jumped
up 135 bps over 2 days. The BOE had to intervene, buying gilts to
calm the market.
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The trade-off central banks face in a regime of heightened macro
volatility and a world shaped by production constraints came into
sharper focus the UK this quarter. The government tried to boost
growth with unfunded tax cuts which shook the markets. Rate
expectations for the BOE surged above other major central banks.
Growth expectations did not, the pound plummeted to all-time low
and stocks fell. These reflect a new regime, where authorities can’t
spend to avoid recession. The Bank of England has been
transparent about the fact that, in this new regime, it faces a
difficult trade-off between growth and inflation. Since the
pandemic shutdowns, economies can no longer produce as much
without inflation surging.

332.7
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Source: BlackRock’s opinion using Bloomberg data as of 30 September 2022
The opinions expressed are as of 30 September 2022 and are subject to change at any time due to changes in market or economicconditions. For
illustrative purposes only. There is no guarantee that any forecasts made will come to pass. Where $ is used, this refers to USD.
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Strategy for the Institutional Cash Series (ICS)
BlackRock ICS Sterling Government Liquidity Fund
Short-Term Public Debt Constant NAV (CNAV) Fund
As discussed, one of the main events in the UK was market participants’ reaction to the mini budget. Due to the poor
confidence in this announcement, the impact on the sovereign market was high. The UK Debt Management Office
announced an increase in its Net Financing Requirement for 2022-23 by £72.4bn to £234.1bn, comprising £62.4bn of
additional gilt sales. We continue to see Treasury Repurchase Agreements as the best relative value trades compared to
Treasury Debt, and the WAM of the fund remains around the 8-day range.

BlackRock ICS Sterling Liquidity Fund / BlackRock ICS Sterling Liquid
Environmentally Aware Fund (LEAF)
Short-Term Low Volatility NAV (LVNAV) Fund / Short-Term Variable NAV (ST VNAV) Fund
We took a cautious approach following rate hikes and the market pricing in further increases at the next MPC meetings.
We kept a high level of liquidity weekly liquidity. We focussed on short fixed-rate investments (below one month) along
with adding one year floating paper. After slightly increasing our WAW to 40 days, the WAMs were back in the low- to mid
30-day range at the end of the quarter.

BlackRock ICS Sterling Ultra Short Bond Fund
Standard Variable NAV (VNAV) Fund
We took a cautious approach, maintaining our overnight liquidity close to 20% and focussing our investments in shortdated securities. We sought to add value by investing in short A2/P2 issuers. We remained active in Euro, U.S. and CAD
trades, buying these denominated assets hedged back in Sterling (GBP) and providing a good premium versus GBP
issuers helping additional credits not directly printed in this currency. At the end of the quarter, the duration and the
spread duration of the fund stand at 0.21 years and 0.25 years respectively.

Source: BlackRock’s opinion using Bloomberg data as of 30 September 2022
.
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U.S - Inflation

U.S. PMI
Economic activity in the services sector grew in September for the
28th month in a row, with the Services PMI registering 56.7%.
Current (30 September
2022)

Last (30 June 2022)
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4.25% - 4.84%

3.52% - 3.62%

Rates

3-month Core
Treasury Bills
1-year indicative ECP
level

6

4

Consumer price index (CPI) headline

Jun 2022

Dec 2021

Mar 2022

Jun 2021

Sep 2021

Dec 2020

Mar 2021

Jun 2020

Sep 2020

Dec 2019

Mar 2020

Jun 2019

Sep 2019

Dec 2018

Mar 2019

Jun 2018

Sep 2018

Mar 2018

Sep 2017

0

Dec 2017

2

CPI Core

U.S. growth
40.0
30.0
20.0
10.0
0.0
-10.0
-20.0
-30.0
-40.0

Sep-17
Dec-17
Mar-18
Jun-18
Sep-18
Dec-18
Mar-19
Jun-19
Sep-19
Dec-19
Mar-20
Jun-20
Sep-20
Dec-20
Mar-21
Jun-21
Sep-21
Dec-21
Mar-22
Jun-22

These persistently outsized gains in inflation are having an impact
on business and consumer confidence. Additionally, the Core PCE
deflator, the Fed's preferred measure of inflation, showed a monthon-month rise of 0.6% which has taken the year-on-year rate to
4.9% (up from 4.7% in July). The unemployment rate declined to
3.50% from the prior month’s 3.65% and average hourly earnings
were in line with expectations at a 0.31% gain on the month and a
4.98% gain over the past year. The U.S. economy, however, is
clearly slowing in some regards, such as with the clear deceleration
in housing as witnessed by the severe drop in housing market. Over
the quarter, the U.S. money market curve moved higher, with ECP
yields ending generally around 73-125 bps higher across the curve.

8

%

The payroll report and the consumer price index (CPI) report
showed that inflation and a tight labour market are causing the
move to the Fed’s targeted levels to take longer than expected.
Core CPI (excluding volatile food and energy components) came in
at 0.57% month-over-month and rose 6.32% year-over-year.
Meanwhile, headline CPI data was 0.12% month-over-month and
8.26% year-over-year, with declines in the price of gasoline
contributing to this result, but food costs still rose significantly.

10

%

The FOMC increased the target fed funds rate by 75 bps in
September for the third consecutive meeting. The new range of
3.0%-3.25% signals it remains vigilant in combatting increasing
inflation. Of note was the update to the quarterly Summary of
Economic Projections (SEPs) that showed an upward revision to
the year-end estimate for the fed funds rate. The median dot for
year-end 2022 was raised to 4.4% from the June estimate of 3.4%.
The median dot for 2023 was also revised higher to 4.6% from
3.8%. The updated SEPs showed that officials expect a further
100-125 bps of rate hikes for the remainder of 2022, reaffirming
the committee’s bias to aggressively tighten monetary policy.

Probability of rate hike implied in the Overnight
Index Swap (OIS) curve:
Rate move
priced in
(bps)

Market implied
probability of
75bp rate hike

02/11/2022

72.1

96%

14/12/2022

130.6

174%

01/02/2023

154.0

205%

22/03/2023

158.8

212%

03/05/2023

155.9

208%

14/06/2023

152.9

204%

26/07/2023

147.8

197%

20/09/2023

140.5

187%

Meeting date

Source: BlackRock’s opinion using Bloomberg data as of 30 September 2022. The opinions expressed are as of 30 September 2022 and are subject
to change at any time due to changes in market or economic conditions. For illustrative purposes only. There is no guarantee that any forecasts
made will come to pass. Where $ is used, this refers to USD.
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Strategy for the Institutional Cash Series (ICS)
BlackRock ICS U.S. Treasury Fund
Short-Term Public Debt Constant NAV (CNAV) Fund
With investment yields repricing higher on the back of persistent hawkish committee rhetoric, the portfolio managers
tactically adjusted the allocation of assets within the portfolio. The percentage of assets allocated to Treasury securities was
increased from 28.53% in the prior period, to 40.24% at the close of the current period. Conversely, the allocation of assets to
repo was reduced from 67.93% in the prior period, to 55.91% at the close of the current period. The shift in portfolio
construction, in conjunction with a 2.5% decline in fund NAV over the period, resulted in a lengthening in the duration profile.
The WAM of the portfolio ended the period at 36 days, compared to the 27 day duration profile in the prior period. Similarly,
the Weighted Average Life (WAL) of the fund was increased from 27 days in the prior period to 37 days in this period. Given
the expectation for volatility to remain, and the value proposition of further increasing longer duration exposure waning, the
portfolio managers anticipate holding the duration profile relatively static in the near term.

BlackRock ICS U.S. Dollar Liquidity Fund / BlackRock ICS U.S. Dollar Liquid
Environmentally Aware Fund (LEAF)
Short-Term Low Volatility NAV (LVNAV) Fund / Short-Term Variable NAV (ST VNAV) Fund
Against this backdrop a defensive investment stance continues to be appropriate, as the preference to maintain higher levels
of liquidity and shorter dated investments has enabled the Fund to capture the rise in investment yields whilst maintaining a
focus on capital preservation. Overall we continue to target a shorter duration stance with a weighted average maturity close
to 20-25 days, with a bias towards higher quality securities as well as selective floating rate investments that offer protection
against in this environment of interest rate volatility.

BlackRock ICS U.S. Dollar Ultra Short Bond Fund
Standard Variable NAV (VNAV) Fund
With signs of little relief against the backdrop of inflation, the Federal Reserve delivered a hawkish 75 bps hike at the
September FOMC meeting, signalling through the dot plots that their expectations for US interest rates had shifted higher
once again which could warrant further hikes in coming months. With their median projection for the fed funds rate in 2022
and 2023 rising to 4.4% and 4.6% respectively, yields across the front end of the yield curve moved sharply higher during the
month with one year yields touching 5% for the first time since 2007. Against this backdrop a defensive investment stance
continues to be appropriate. In line with this we are maintaining a shorter duration stance focusing on short dated tier two
securities as well as floating rate securities that provide some protection against interest rate volatility. Although longer term
fixed rate investments are beginning to offer some value we remain cautious and selective with a bias to higher rated
securities.

Source: BlackRock’s opinion using Federal Reserve data and Bloomberg as of 30 September 2022
Where $ is used, this refers to USD.
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Risks
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.
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.

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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Risks
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.
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.
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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Risks
Applicable to BlackRock ICS Sterling Ultra 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.
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.
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.
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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Risks
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.
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.
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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Important information
This material is for distribution to Professional Clients (as defined by the Financial Conduct Authority or MiFID Rules)
only and should not be relied upon by any other persons.
In the UK and Non-European Economic Area (EEA) countries: this is Issued by BlackRock Investment Management (UK)
Limited, authorised and regulated by the Financial Conduct Authority. Registered office: 12 Throgmorton Avenue, London,
EC2N 2DL. Tel: + 44 (0)20 7743 3000. Registered in England and Wales No. 02020394. For your protection telephone calls
are usually recorded. Please refer to the Financial Conduct Authority website for a list of authorised activities conducted by
BlackRock.
In the European Economic Area (EEA): this is Issued by BlackRock (Netherlands) B.V. is authorised and regulated by the
Netherlands Authority for the Financial Markets. Registered office Amstelplein 1, 1096 HA, Amsterdam, Tel: 020 – 549
5200, Tel: 31-20-549-5200. Trade Register No. 17068311 For your protection telephone calls are usually recorded.
Institutional Cash Series ICS
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”). 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, which are available in
registered jurisdictions and available in local language where registered 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. 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.
Finland: This document is marketing material. The prospectus (in English language) and KIID (in Finnish language) are
available at BlackRock (Netherlands) B.V. and also from www.blackrock.com/fi available in Finnish and English. 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.
Germany: This document is marketing material. This is a financial promotion. For further information, the prospectus, Key
Investor Information Document, annual report and semi-annual report can be obtained free of charge in hardcopy form
from the German information centre: BlackRock (Netherlands) B.V., Frankfurt (Germany) Branch, Frankfurt am Main,
Bockenheimer Landstraße 2–4, 60306 Frankfurt am Main.The paying agent in Germany is J.P. Morgan AG, CIB / Investor
Services – Trustee & Fiduciary, Taunustor 1 (TaunusTurm), D-60310 Frankfurt am Main and also from
www.blackrock.com/de available in German and English 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 German.
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Important information
For investors in Israel: BlackRock Investment Management (UK) Limited is not licensed under Israel's Regulation of
Investment Advice, Investment Marketing and Portfolio Management Law, 5755-1995 (the “Advice Law”). No action has
been taken or will be taken in Israel that would permit a public offering or distribution of the products mentioned in this
document to the public in Israel. The products mentioned in this document have not been approved by the Israel
Securities Authority. In addition, the products mentioned in this document are not regulated under the provisions of
Israel’s Joint Investment Trusts Law, 5754-1994 (the “Joint Investment Trusts Law”). This document has not been
approved by the Israel Securities Authority and will only be distributed to Israeli residents in a manner that will not
constitute "an offer to the public" under sections 15 and 15a of the Israel Securities Law, 5728-1968 (the "Securities
Law") or section 25 of the Joint Investment Trusts Law, as applicable.
This document and the products mentioned herein are being offered to those categories of investors listed in the First
Addendum (the “Addendum") to the Securities Law, ("Institutional Investors"); in all cases under circumstances that will
fall within the private placement or other exemptions of the Joint Investment Trusts Law, the Securities Law and any
applicable guidelines, pronouncements or rulings issued from time to time by the Israel Securities Authority. This
document may not be reproduced or used for any other purpose, nor be furnished to any other person other than those
to whom copies have been sent. Nothing in this document should be considered investment advice or investment
marketing as defined in the Regulation of Investment Advice, Investment Marketing and Portfolio Management Law,
5755-1995. This document does not constitute an offer to sell or solicitation of an offer to buy any securities, nor does it
constitute an offer to sell to or solicitation of an offer to buy from any person or persons in any state or other jurisdiction
in which such offer or solicitation would be unlawful, or in which the person making such offer or solicitation is not
qualified to do so, or to a person or persons to whom it is unlawful to make such offer or solicitation.
The Netherlands:The risk indicator may not be a reliable indication of the future risk profile of the fund. The risk
category shown is not guaranteed and may change over time. The lowest category does not mean risk free.
This document is marketing material. The Fund is a UCITS (icbe) as defined in section 1:1 Financial Markets Supervision
Act (Wet op het financieel toezicht; "FMSA"). The Fund and its sub funds are listed in the register as defined in section
1:107 FMSA. Please refer to the Key Investor Information Document (essentiële beleggersinformatie; "EBI") for further
information about the Fund and its sub funds. The prospectus and EBI of the Fund and its subfunds are available on
BlackRock's website, www.BlackRock.nl available in Dutch and English. All financial investments contain a certain risk.
The value of the assets managed by the Fund and its sub funds may greatly fluctuate as a result of the investment policy
and your initial investment is not guaranteed. 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 Dutch.
Norway: This document is marketing material. The prospectus and KIID are available at BlackRock (Netherlands) B.V.
www.blackrock.com/no available in Norwegian and English. 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.
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Important information
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) 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, Key Information Document 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 Key Information Document or equivalent and the Prospectus.
Any research in this document has been procured and may have been acted on by BlackRock for its own purpose. The
results of such research are being made available only incidentally. The views expressed do not constitute investment or
any other advice and are subject to change. They do not necessarily reflect the views of any company in the BlackRock
Group or any part thereof and no assurances are made as to their accuracy.
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.
© 2022 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, iSHARES, BUILD ON BLACKROCK,
SO WHAT DO I DO WITH MY MONEY are registered and unregistered trademarks of BlackRock, Inc. or its subsidiaries in
the United States and elsewhere. All other trademarks are those of their respective owners.
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