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Global macroeconomic outlook

In Q4 2023, the economic environment in Europe, the UK, and the US displayed resilience amidst
evolving monetary strategies and diverse regional economic scenarios.

The global economy demonstrated overall strength,
although some regions were impacted by the aggressive
policies of central banks. While inflation rates were
decreasing, a return to normal levels was expected to be
a gradual process.

The US Federal Reserve (Fed), the Bank of England
(BoE), and the European Central Bank (ECB), among
other key central banks, were nearing the end of their
strict policy phases. It was expected that they would
maintain interest rates for several periods before
starting a slow reduction phase. Europe's growth was
comparatively lower than that of the US, partly because
European households had less savings to offset the
impact of high inflation.

The expected change in monetary policy, moving from
prolonged high-interest rates to potential rate
reductions, significantly influenced the end of 2023. As
a result, there was a noticeable decrease in government
bond yields in major economies such as the US, UK, and
Europe.

The Fed has signalled its intention to lower its key rate
to around 3.75% by the end of 2024, with a further
decrease to around 3% by the end of 2026 before rising
again.

policies

Inflation and monetary

Chart 1: Global central bank expectations
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Economists forecast that the ECB will begin reducing
interest rates from March 2024. This is due to the
expected decrease in borrowing costs caused by a
decline in inflation rates (refer to Chart 1).

Both the ECB and the BoE are adjusting their monetary
policies in response to the changing economic
conditions, particularly in relation to inflation rates and
economic growth. The exact timing and extent of the
rate cuts will depend on the evolution of economic
indicators throughout the year.

Global economic robustness
amidst shifting monetary
policies

Gradual transition anticipated
as central banks maintain rates

Expected monetary policy
changes for 2024, including
rate cuts

Source: BlackRock’s opinion using Bloomberg data as of 29 December 2023. The opinions expressed are as of
29 December 2023 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.
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European Market Overview

In Q4 2023, there was a notable decrease in
inflation, along with signs of economic stability or a
slight recovery. As a result, market expectations for
rate cuts increased and advanced rapidly. The
Eurozone's annual inflation rate went up to 2.9% in
December 2023, up from 2.4% in November.

In December, the core Consumer Price Inflation (CPI),
which excludes volatile items such as food and energy,
dropped to 3.4%, the lowest level since April 2022.
These figures indicate a significant reduction in
inflationary pressures in the region.

Chart 2: Euro area - Inflation
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In Q3 2023, the Euro area's Gross Domestic Product
(GDP) contracted slightly by 0.1%, following a modest
0.1% increase in the second quarter. The revised GDP
growth projections for 2023 are now at 0.6%, which is
further expected to decrease to 0.8% in 2024, with a
stable projection of 1.5% for 2025. This revision
reflects the impact of tight financing conditions, a
tightening in credit supply conditions, and their effects
on investments and consumption.

Chart 3: Euro area growth - GDP - QoQ*
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*Quarter over quarter.

Source: BlackRock’s opinion using Bloomberg data as of 29
December 2023. The opinions expressed are as of 29 December
2023 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.

In December 2023, the Eurozone PMI was revised
slightly from the initial estimate of 47.0 to 47.6.
However, this revision still indicates that the Eurozone
economy is contracting. Both the Manufacturing
Output and Services Business Activity PMIs remain
below the 50 mark, suggesting economic contraction.

Chart 4: Euro area - PMI**- QoQ*
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In December 2023, the ECB decided to maintain its
existing monetary policy stance, keeping the key
interest rates unchanged. The rates for main
refinancing operations, marginal lending facility, and
deposit facility remained at 4.50%, 4.75%, and 4.00%
respectively.

The ECB's decision was based on the belief that the
current interest rates, if maintained for a sufficient
duration, will substantially contribute to achieving its
2% medium-term inflation target. The ECB's decision
was influenced by the expectation that inflation,
despite decreasing in recent months, is likely to
decline gradually and approach the 2% target by
2025. Underlying inflation has eased, but domestic
price pressures remain high, primarily due to strong
growth in unit labour costs. The ECB predicts subdued
economic growth in the near term but expects
recovery due to rising real incomes and improving
foreign demand.

The European yield metrics have shown a decrease in
the 3-month, 6-month, and 12-month Euro short-
term rate (ESTER) rates compared to the previous
month, concluding November at 3.87%, 3.68%, and
3.21%. This represents a decrease of 3.4, 14.7 and
35.3 bps, respectively.

**:PMI stands for Purchasing Managers’ Indexes. PMl is an
economic indicator that is derived from monthly surveys of
private sector companies. An index level above 50 indicates
an improvement in manufacturing activity, while an index
level below 50 indicates a decline.

December 2023 | BlackRock Cash Management | Market commentary

L& LHO0124E/M-3332025-2/19



FOR USE WITH PROFESSIONAL, INSTITUTIONAL, QUALIFIED, WHOLESALE
INVESTORS/PROFESSIONAL AND QUALIFIED CLIENTS USE ONLY

Probability of rate hike implied in the
Overnight Index Swap (OIS) curve

Overnight
repurchase
agreement (Repo)
Rates

3.30% - 3.75%

3.60% - 3.70%

Overnight Deposit
Rates

3.85% - 3.90%

3.80% - 3.92%

3-month indicative
Euro Commercial
Paper (ECP) level

3.85% - 4.00%

3.80% - 4.00%

Jan-24 -1.8 3.88
Mar-24 -16.1 3.736
Apr-24 -40.9 3.489
Jun-24 -71.2 3.186
Jul-24 -103.1 2.867
Sep-24 -123.9 2.659
Oct-24 -147.2 2.426
Dec-24 -163.5 2.263

1-yearindicative
ECP level

3.35% - 3.50%

3.95% - 4.25%

Source: BlackRock’s opinion using Bloomberg data as of 29 December 2023. The opinions expressed are as of 30 June 2023 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

Due to the rise in interest rates, government bills are currently trading at extremely high
prices compared to the repo market. We had previously added some bills over the turn in
the third quarter, but with repo rates expected to moderate by the end of the year, we
were reluctant to add further duration at yield-dilutive levels. As a result, the weighted
average maturity (WAM) on the fund decreased steadily throughout the quarter,
dropping from 14 to 6 days. Moving forward, we are cautious about a potential selloff in
rates, but given that the ECB is unlikely to hike further, we are open to adding duration
where we can outperform repo levels.

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

We were focused on closing out the year by targeting trades over the turn and increasing
our allocation to government securities. As a result, the WAM decreased steadily
throughout the period, reaching 30 days by the end of the quarter. Despite the rates rally,
sparked by a sharp fall in inflation, we remained unconvinced that the pace and scale of
rate cuts were appropriate. Therefore, we were reluctant to buy duration at ever lower
levels. We instead focused on maintaining liquidity in the face of rising geopolitical
tensions and the risk of a sell-off from these levels, by maintaining weekly liquidity at
50%. Looking ahead to the first quarter of 2024, our focus will be on redeploying the cash
from year-end maturities while maintaining ample liquidity to cover any outflows that may
arise. We continue to remain wary of the possibility of a sell-off in rates, particularly in the
short end. Therefore, we will be looking to maintain WAMs in the 30-40 day range. We also
remain cognizant of the elevated geopolitical risks and will continue to target weekly
liquidity at 50%.

BlackRock ICS Euro

Ultra Short Bond Fund

Standard Variable NAV
(VNAV) Fund

During the fourth quarter, we maintained our duration between 0.2-0.25 year and invested in
several new 2-year Euro floating rate notes (FRN). By the end of December, the fund's
duration was at 0.19 year and its spread duration was at 0.69 year. Both the duration and
credit exposure significantly contributed to the fund's performance during this quarter. In
case of market downturns, we are prepared to increase the duration. We also plan to increase
our A2/P2 Euro commercial paper exposure as the supply re-enters the market.

Furthermore, we will continue to acquire more Floating Rate Notes due to their favourable
spread compared to the 3-month Euribor.
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Source: BlackRock as of 29 December 2023.

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.
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I Sterling Market Overview

Although the peak of inflation seems to be behind, a
significant portion of the impact of monetary policy
has yet to be realized, continuing to put downward
pressure on economic growth.

In the 12 months leading up to November 2023, CPI
decreased by 3.9%. This represents a decrease from the
4.6% recorded in October and a significant drop from its
recent peak of 11.1% in October 2022.

Chart 5: Inflation
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In December 2023, the UK services sector grew faster
than expected with Services PMI climbing to 53.4,
surpassing both the November figure of 50.9 and the
preliminary estimate of 52.7. This marks the second
consecutive month of expansion, which is a positive sign
compared to the contractionary trend observed in the
Eurozone. The growth can be attributed to an increase in
new orders, indicating a resurgence in consumer
demand, particularly in the financial services and
technology sectors. However, the sector also
experienced higher input cost inflation since August,
which led to subdued hiring and higher output charges.
Despite ongoing challenges such as cost-of-living
pressures, tighter household budgets, and the BoE’s
restrictive policy stance, optimism regarding business
conditions for the coming year reached a seven-month
high.

On the other hand, the S&P Global UK Manufacturing
PMI registered a figure of 46.2 in December 2023, which
was slightly lower than the preliminary estimate of 46.4
and marked a decline from the previous month's seven-
month high of 47.2. The manufacturing production
continued to decline for the tenth consecutive month,
primarily influenced by downturns in the consumer and
intermediate goods sub-industries.

Chart 6: PMI
70
65 Lo
60
55 /
50 -
45 V\‘V' x/\
40
35
30

Y oAy Ay Ay AV AV AV AV A AP
o\"l' ‘\'1' \\'v "\'v o\"l' *\W \\’P "\'v R L4
§° VQ ss)‘ 00 39 vQ 5\)’ o(l

Rating

- )
WY
¥ & Y T

Manufacturing Construction Services

According to the latest estimates, monthly GDP fell by
0.3% in October 2023, after growing by 0.2% in
September 2023. The GDP growth for Q3 2023 was -
0.1%, indicating a slight contraction.

Chart 7: UK growth: GDP - QoQ*
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In Q4, the Monetary Policy Committee (MPC) decided to
keep the Bank Rate at 5.25%, citing various economic
factors. The MPC acknowledged that the current
monetary policy was restrictive, given the significant
increase in the Bank Rate since the start of the
tightening cycle. The Committee aimed to monitor
ongoing inflationary pressures and the economy's
strength. They anticipated a rapid decline in CPI
inflation and expected it to stand at around 4.75% in Q4
2023, 4.5% in the first quarter of 2024, and 3.75% in
the second quarter of 2024. The MPC's ultimate
objective was to sustainably bring inflation back to the
2% target.

Projections suggested a return to this target by the end
of 2025. The Committee also mentioned that monetary
policy might need to be restrictive for a prolonged

period and that further tightening might be necessary if
signs of more enduring inflationary pressures emerged.

Source: BlackRock’s opinion using Bloomberg data as of 29 December 2023. The opinions expressed are as of 29 December 2023 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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Probability of rate hike implied in the OIS

curve
Implied rate
change priced Implied rate 29 December 2023 | 22 September
Meeting date in bps in % 2023
Feb-24 -12 5.175
Mar-24 65 5101 DvernightRePO  5.16%-5.22%  5.15%-5.21%
May-24 -29.9 4.887 .
Overnight 5.15%-5.23%  5.14% - 5.20%
Jun-24 _55.9 4.628 Deposit Rates
Aug-24 -84.2 4.345 . e
T‘m°”t oo 5.29% 5.34%
Sep-24 -1144 4.043 reasury Bills
Nov-24 -129.5 3.891 1 indicati
Egg?””l icative 5 .00% - 5.15% 5.65% - 5.85%
Dec-24 -172.4 3.462 eve

Source: BlackRock’s opinion using Bloomberg data as of 29 December 2023. The opinions expressed are as of 29
December 2023 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 We chose to be cautious with our investments by holding a large portion of our funds in
short-dated repo. During the quarter, we added 1-month, 3-month, and 6-month Bills

Sterling Government
when we noticed a significant increase in Repo rates. The pricing of Bills during the

quu""ty Fund quarter was volatile, as it fluctuated in response to data releases and the Fiscal stimulus

Short-Term Public Debt that was announced by the Chancellor in the Autumn Statement. In November, the DMO

Constant NAV (CNAV) Fund announced that it had revised its Bill target for the 2023/24 financial year end. The
target balance was reduced from £75 billion to £65 billion. However, this change did not
have a significant impact on the Bill market, as the DMO can issue Bills for cash
management purposes, and the total at the end of March each year can differ from the
official budget target.

BlackRock ICS Sterling tDuri.ng Q4,.the BoE’s str.ategy was centred around the.question of Whe’Fh.er itwas ata
urning point after keeping the Bank Rate unchanged in September. Initially, there was

Liquidity Fund/

an 80% market expectation of a 25 bps rate hike by Q1 2024, which later shifted to rate
BlackRock ICS Sterling by December 2024 due to the Middle East events. This led to a cautious approach
Liquid Environmentally ith increased liguidity and short-term investments. Anticipating the end of the rate

Aware Fund (LEAF) hiking cycle, the duration was extended ahead of the November MPC meeting. Although
Short-Term Low Volatility NAV the MPC hinted at possible rate hikes, the market still expected around 50 bps points of
(LVNAV) Fund/ cuts by December 2024. A "soft" WAM target of 50 days was maintained, with careful
Short-Term Variable NAV monitoring of the volatile market and rate cut expectations. Towards the end of the year,
(ST VNAV) Fund the focus shifted to liquidity due to uncertain client flows, and investments beyond 6

months were avoided. After the December MPC meeting, unexpected inflation data led
to a further shift in rate cut expectations to 145 bps by December 2024. Investments
were concentrated in the 3 to 6-month range, considering various uncertainties for
2024.

We have been running a long-duration position since the end of October and we
BlackRock ICS Sterlin believe that the BoE could cut interest rates sometime around mid-2024. Recently, we
Ultra Short Bond Fund have been adding duration on market pullbacks, focussing on the middle part of the
Standard Variable NAV money market curve. We believe that adding 6-month maturity trades help us to
(VNAV) Fund maintain a long-duration position while we limit the duration risk, especially facing a
series of risks this year. (UK and US election, geopolitical risks with a war in the Middle
East, and recent Houthis attacks on commercial ships in the Red Sea). These risks
could - once again - disrupt supply chains and reignite inflation. The duration of the
fund increased from 0.22 at the end of September to 0.27 year at the end of December.

Monthly average WAM Monthly average daily liquidity

BlackRock ICS  BlackRock ICS  BlackRock ICS BlackRock ICS BlackRock ICS  BlackRock ICS  BlackRock ICS  BlackRock ICS

Sterling Sterling Liquid Sterling Sterling Ultra Sterling Sterling Liquid Sterling Liquidity ~ Sterling Ultra
Government Environmentally Liquidity Fund Short Bond Fund Government Environmentally Fund Short Bond Fund

Liquidity Fund Aware Fund Liquidity Fund Aware Fund

H Oct-23 Nov-23 Dec-23 m Oct-23 Nov-23 Dec-23

Source: BlackRock as of 29 December 2023.

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 7
of the MMF or stabilising the Net Asset Value (NAV) per share.
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Dollar Market Overview

The focus has shifted in the US market as the Fed
has reached terminal rates and investors await a
potential easing.

In Q4, there was a gradual and interconnected shift in
the U.S. financial landscape regarding monetary
policy, market dynamics and Treasury activities.

In October, there was a growing inclination among
policymakers to pause interest rate hikes, as indicated
by the minutes from the September Federal Open
Market Committee (FOMC) meeting. This sentiment
suggested a possible break in the tightening cycle in
November, signalling the first consecutive pause.
During this period, there were increased geopolitical
tensions and a decline in market expectations for a
year-end rate hike from 50% to 25%. At the same
time, the U.S. Treasury escalated the issuance of
Treasury securities, with a significant rise in both bill
and coupon issuance, marked by a spike in the
Secured Overnight Financing Rate (SOFR).

In November, the FOMC meeting maintained the
federal funds rate at 5.25%-5.50%, reflecting a dovish
shift in the committee's stance. This was in line with
slowing U.S. manufacturing and employment data,
leading to a substantial bond market rally under the
belief that the steady rate might signify the end of the
aggressive tightening cycle. Despite another $200
billion increase in Treasury bill issuance, strong
demand in the money fund complex absorbed this
supply without significantly impacting yield levels.

In December, the FOMC held the rate steady for the
third consecutive meeting. The updated economic
projections suggested a more pronounced pace of rate
cuts by the end of 2024, influencing a rally in longer-
term fixed-rate securities and further inversion of the
yield curve. The Treasury's rate of bill issuance slowed
down compared to previous months, signalling a shift
in pace.

Market expectations of a more accommodative
monetary policy in 2024 have led to a decrease in
Treasury yields.

Chart 8: Treasury yields
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Although the overall inflation rate is decreasing, the
core inflation rate, which excludes items that are prone
to fluctuation such as food and energy, continues to
remain high and surpasses the Fed’s target levels. This
persistent core inflation is partly due to the continuous
growth in wages within the service sector. In terms of
headline inflation, as demonstrated by the CPI, there
has been a small rise of 0.1% on a seasonally adjusted
basis, following a stable rate in October. Over the past
year, the all-items index has increased by 3.1% before
seasonal adjustment, which is consistent with the
predictions made by economists.

Chart 9: Inflation and unemployment rate
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The US jobs report for December has shown
impressive results, exceeding expectations. Non-farm
payroll additions amounted to 216,000, which was
higher than the predicted 175,000. The private sector
also saw a significant increase of 164,000 jobs,
surpassing the forecasted 130,000.

Despite expectations of the unemployment rate rising
to 3.8%, it remained steady at 3.7%. Moreover, wage
growth was stronger than anticipated, with a month-
on-month increase of 0.4% and a year-on-year rise of
4.1%, surpassing the predicted figures of 0.3% and
3.9%, respectively. (Chart 9)

Source: BlackRock’s opinion using Bloomberg data as of 29
December 2023. The opinions expressed are as of 29 December
2023 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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Probability of rate hike implied in the

OIS curve
Jan-24 B 5313 Overnight repo
rates ’ b 5.30% - 5.33% 5.26% - 5.33%
Mar-24 -18.5 5.143
May-24 -41. 491 .
ay 5 913 gvern!ght & 26% - 5.30% & 269 - 5.33%
eposit rates
Jun-24 -64.9 4.679
Jul-24 -86 4.468 3-month core 5 36% £ 310
treasury bills
Sep-24 -107.1 4.257
Nov-24 -125 4078 ]ééls?r indicative o o/ 5500, 5 75% - 6.05%
evel
Dec-24 -142.7 3.901

Source: BlackRock’s opinion using Bloomberg data as of 29 December 2023. The opinions expressed are as of
29 December 2023 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
Treasury Fund

us

Short-Term Public Debt
Constant NAV (CNAV) Fund

In Q4, we adjusted our investment strategy in response to the changing conditions
in the market. In October, we increased our exposure to repurchase agreements
(repo) to improve yield and liquidity. In November, we extended the duration of our
portfolio due to sustained demand for money funds. In December, we shifted to a
barbell strategy, anticipating a more relaxed monetary policy. This involved reducing
our repo exposure and favouring longer-term fixed-rate securities. These changes
were aimed at adapting to the evolving economic dynamics and maintaining a
favourable composition of our portfolio.

BlackRock ICS

Dollar Liquidity Fund/
BlackRock ICS US Dollar
Liquid Environmentally

us

Aware Fund (LEAF)

Short-Term Low Volatility NAV

(LVNAV) Fund/

Short-Term Variable NAV

(ST VNAV) Fund

In Q4, we focused on opportunities for investing in longer-dated fixed-rate securities. We
noticed signs that the Federal Funds rate has peaked in this cycle, at around 5.25-5.50%.
As a result, we invested largely in tenors of six months or longer. However, we also looked
at investments extending into early 2024, to position ourselves for year-end. As a result,
our exposure to floating rate securities decreased. Nonetheless, we continued to see
opportunities in some variable rate securities out to six months, given the market's
optimism regarding the timing of any rate cuts in early 2024. From a credit perspective,
we increased our focus on higher quality securities, including sovereign and agency
investments. These appeared attractive from a relative value and liquidity perspective.
Overall, we maintained a weighted average maturity (WAM) close to 45 days, with strong
levels of liquidity to accommodate any market uncertainty.

BlackRock ICS US Dollar
Ultra Short Bond Fund

Standard Variable NAV

(VNAV) Fund

Monthly average WAM

In Q4, most of the investments were made for periods of six months or longer.
However, we found shorter-term tier two investments with maturities up to three
months to be attractive from a carry perspective. As a result, we reduced our
exposure to floating-rate securities. Nevertheless, since the market appeared
optimistic about the timing of any rate cuts in early 2024, we still saw opportunities
in some variable-rate securities. In terms of credit, we increased our bias towards
higher quality securities, especially those that could help us extend the duration of
our investments. Overall, the fund's duration remained close to 0.25 year, along with
appropriate levels of liquidity to accommodate market flows in this uncertain
environment.
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Source: BlackRock as of 29 December 2023.

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.
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For Italian investors: BlackRock: This document is marketing material: Before investing please read the
Prospectus and the PRIIPs KID available on www.blackrock.com/it, which contain a summary of investors’ rights.

Investors should refer to the prospectus or offering documentation for the fund’s full list of risks.

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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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 localized 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.

December 2023 | BlackRock Cash Management | Market commentary 12

L& LHO0124E/M-3332025-12/19



FOR USE WITH PROFESSIONAL, INSTITUTIONAL, QUALIFIED, WHOLESALE
INVESTORS/PROFESSIONAL AND QUALIFIED CLIENTS USE ONLY

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
localized 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 (Institutional Liquidity Funds or ILF)

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, if applicable this includes
sustainable disclosures and sustainable related characteristics of the fund as found in the prospectus, which can be
found www.blackrock.com on the relevant product pages of where the fund is registered for sale. Investors 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.

Austria: For further information, the prospectus, Packaged Retail and Insurance-based Investment Products Key
Information Document (PRIIPs KID), annual report and semi-annual report can be obtained free of charge in
hardcopy form from the Austrian paying agent: Raiffeisen Zentralbank Osterreich AG, A-1030 Vienna, Am
Stadtpark 9 and also from www.blackrock.com/at available in German and English. BlackRock may terminate
marketing at any time. Investors should understand all characteristics of the funds objective before investing, if
applicable this includes sustainable disclosures and sustainable related characteristics of the fund as found in
the prospectus, which can be found www.blackrock.com on the relevant product pages. 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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Finland: The prospectus (in English language) and PRIIPs KID (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, if applicable this includes sustainable disclosures and sustainable related characteristics of the fund
as found in the prospectus, which can be found www.blackrock.com on the relevant product pages. For
information on investor rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-right available in English.

In Italy, For information on investor rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-right available in Italian.

Germany: This is a financial promotion. For further information, the prospectus, Packaged Retail and Insurance-
based Investment Products Key Information Document (PRIIPs KID), 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 LandstraBe 2-4, 60306 Frankfurt am Main. The
paying agent in Germany is J.P. Morgan AG, CIB / Investor Services — Trustee & Fiduciary, Taunustor 1 (Taunus
Turm), 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, if applicable this includes sustainable disclosures and sustainable related
characteristics of the fund as found in the prospectus, which can be found www.blackrock.com on the relevant
product pages. For information on investor rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-right available in German.

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. 44

This document is provided for informational services only and is not intended to serve, and should not be treated
as Investment Advice.

BlackRock could have a direct or indirect benefit from investments made by investors in Israel in the products
mentioned in this document, or in other products managed by third parties with whom BlackRock is involved in a
business contract. In particular, BlackRock manages the traded foreign funds mentioned in this document, and
therefore derives a benefit from investments of Israeli investors in them (inter alia, by charging a "management
fee" as specified in the prospectus and in the Annex to the prospectuses of such funds). Therefore, BlackRock has
a "Connection" to such products, might have a personal interest in their sale, and might prefer such products over
other products. Accordingly, any advice BlackRock provides, is considered, for the purpose of the Investment
Advice Law, as Investment Marketing (and not Investment Advising). For complete information about BlackRock's
"affiliation" with financial assets (including the types of financial assets and the names of the entities that issue or
manage them), you can contact BlackRock at www.blackrock.com

This Document, as well as any products and services described herein, are directed at and intended exclusively
for individuals or corporations that fall within at least one category in each of the First Schedule of the Investment
Advice Law ("Qualified Clients").

BlackRock does not hold a license and is not insured as required under the Investment Advice Law.

Nothing in the fund's past returns can ensure a similar return in the future. Investment in the products
mentioned in this document is subject to the risks described in the fund prospectus (including the risk of loss of
investment funds). For a concise description of the unique risks for the products mentioned in this document, see
the risk section in the annex to the prospectus intended for investors in Israel, and published on the distribution
website of the Israeli Securities Authority and the Tel Aviv Stock Exchange. Furthermore, although BlackRock
invests reasonable efforts to ensure the accuracy of the data presented in this document, it does not guarantee
their accuracy, is not responsible for it, and should not be relied upon when making an investment decision.
Therefore, investors considering investing in the products mentioned in this document should examine the full
offer documents of the relevant product (and in particular, the prospectus and the annex to the prospectus as
stated above, and the risks described therein), and consult experts on their behalf regarding the viability of the
investment.

The Fund and Fund Manager are not subject to the laws and regulations to which Israeli mutual funds are
subject.
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Netherlands: 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 Packaged Retail and Insurance-based Investment Products Key Information Document
(PRIIPs KID) (Essentiéle-informatiedocument (Eid)) for further information about the Fund and its sub funds. The
prospectus and Eid 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, if applicable this includes sustainable disclosures and
sustainable related characteristics of the fund as found in the prospectus, which can be found
www.blackrock.com on the relevant product pages.. 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: The prospectus and PRIIPs KID 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, if applicable this includes sustainable
disclosures and sustainable related characteristics of the fund as found in the prospectus, which can be found
www.blackrock.com on the relevant product pages. For information on investor rights and how to raise
complaints please go to https://www.blackrock.com/corporate/compliance/investor-right available in English.

Spain: Certain funds mentioned here are registered for distribution in Spain. In Spain, the Institutional Cash
Series PLC range is registered with the number 542 in the Comisidon Nacional del Mercado de Valores de Espana
(CNMV) and the Prospectus for each registered fund has been registered with the CNMV. No securities regulator
in any country within Spain has confirmed the accuracy of any information contained herein. BlackRock may
terminate marketing at any time. Investors should understand all characteristics of the funds objective before
investing, if applicable this includes sustainable disclosures and sustainable related characteristics of the fund
as found in the prospectus, which can be found www.blackrock.com on the relevant product pages. For
information on investor rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-right available in Spanish.

Sweden: The prospectus and PRIIPs KID are available at BlackRock (Netherlands) B.V., Stockholm branch,
Malmskillnadsgatan 32, 111 51 Stockholm, Sweden and also from www.blackrock.com/se available in Swedish
and English. Investors should read the PRIIPs KID before making an investment decision. BlackRock may
terminate marketing at any time. Investors should understand all characteristics of the funds objective before
investing, if applicable this includes sustainable disclosures and sustainable related characteristics of the fund
as found in the prospectus, which can be found www.blackrock.com on the relevant product pages. For
information on investor rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-right available in English.

Switzerland: This document shall be exclusively made available to, and directed at, qualified investors as defined
in Article 10 (3) of the CISA of 23 June 2006, as amended, at the exclusion of qualified investors with an opting-
out pursuant to Art. 5 (1) of the Swiss Federal Act on Financial Services ("FinSA".

For information on art. 8 / 9 Financial Services Act (FinSA) and on your client segmentation under art. 4 FinSA,
please see the following website: www.blackrock.com/finsa.

The Institutional Cash Series plc (ICS) BlackRock ICS Euro Government Liquidity Fund, BlackRock ICS Euro
Liquidity Fund, BlackRock ICS Euro Ultra Short Bond Fund, BlackRock ICS Sterling Government Liquidity
Fund, BlackRock ICS Sterling Liquidity Fund, BlackRock ICS Sterling Ultra Short Bond Fund, BlackRock ICS
US Dollar Ultra Short Bond Fund, BlackRock ICS US Treasury Fund, BlackRock ICS US Dollar Liquidity
Fund, BlackRock ICS Euro LEAF, BlackRock ICS Sterling LEAF and BlackRock ICS US Dollar LEAF 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 Zirich, the Swiss Paying Agent. The Prospectus, Packaged Retail and Insurance-based Investment
Products Key Information Document (PRIIPs KID) or equivalent, the Articles of Incorporation, the latest and any
previous annual and semi-annual reports are available free of charge from the Swiss Representative. Investors
should read the fund specific risks in the PRIIPs KID or equivalent and the Prospectus.
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Australia: Issued by BlackRock Investment Management (Australia) Limited ABN 13 006 165 975, AFSL 230 523
(BIMAL) for the exclusive use of the recipient, who warrants by receipt of this material that they are a wholesale
client as defined under the Australian Corporations Act 2001 (Cth).

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

This material is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where
such distribution or use would be contrary to local law or regulation. BIMAL is a part of the global BlackRock Group
which comprises of financial product issuers and investment managers around the world. BIMAL is the issuer of
financial products and acts as an investment manager in Australia.

BIMAL is the responsible entity and issuer of units in the Australian domiciled managed investment schemes
referred to in this material, including the Australian domiciled iShares ETFs. Any potential investor should consider
the latest product disclosure statement (PDS) before deciding whether to acquire, or continue to hold, an
investment in any BlackRock fund. BlackRock has also issued a target market determination (TMD) that describes
the class of consumers that comprises the target market for each BlackRock fund and matters relevant to their
distribution and review. The PDS and the TMD can be obtained by contacting the BIMAL Client Services Centre on
1300 366 100. In some instances the PDS and the TMD are also available on the BIMAL website at
www.blackrock.com/au. An iShares ETF is not sponsored, endorsed, issued, sold or promoted by the provider of the
index which a particulariShares ETF seeks to track. No index provider makes any representation regarding the
advisability of investing in the iShares ETFs. Further information on the index providers can be found in the BIMAL
website terms and conditions at www.blackrock.com/au.

This material may include references to fund(s) that are not registered for public distribution in Australia. Any such
fund(s) will be subject to the laws and regulations as required by their country of domicile and registration which
may differ from those in Australia and therefore may not necessarily provide the same level of protection to
investors as schemes registered in Australia and subject to Australian regulations and conditions.

This material has not been prepared specifically for Australian investors. It may contain references to dollar
amounts which are not Australian dollars and may contain financial information which is not prepared in
accordance with Australian law or practices. The fund(s) detailed in this material are not registered for public
distribution in Australia. The laws and regulations of any such fund’s country of domicile and registration may
differ from those in Australia and therefore may not necessarily provide the same level of protection to investors as
schemes registered in Australia and subject to Australian regulations and conditions. BIMAL, its officers,
employees and agents believe that the information in this material and the sources on which it is based (which
may be sourced from third parties) are correct as at the date of publication. While every care has been taken in the
preparation of this material, no warranty of accuracy or reliability is given and no responsibility for the information
is accepted by BIMAL, its officers, employees or agents.

Any investment is subject to investment risk, including delays on the payment of withdrawal proceeds and the loss
of income or the principal invested. While any forecasts, estimates and opinions in this material are made on a
reasonable basis, actual future results and operations may differ materially from the forecasts, estimates and
opinions set out in this material. No guarantee as to the repayment of capital or the performance of any product or
rate of return referred to in this material is made by BIMAL or any entity in the BlackRock group of companies.

No part of this material may be reproduced or distributed in any manner without the prior written permission of
BIMAL.

In Hong Kong, this information is issued by BlackRock Asset Management North Asia Limited and has not been
reviewed by the Securities and Futures Commission of Hong Kong. Fund(s) mentioned herein have not been
registered with the Securities and Futures Commission for offering or distribution in Hong Kong. Accordingly, this
material may not be circulated or distributed, nor may the Funds be offered or sold whether directly or indirectly, to
any person in Hong Kong other than to a Professional Investor as defined in the Securities and Futures Ordinance
(Cap.571 of the laws of Hong Kong) and any rules made under that ordinance and should not be relied upon by
any other persons or redistributed to retail clients in Hong Kong. Please refer to the relevant Prospectus for details,
including risk factors.
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In Singapore, this information is issued by BlackRock (Singapore) Limited (company registration number: 200010143N)
for use only by institutional investors as defined in Section 4A of the Securities and Futures Act, Chapter 289 of Singapore
and should not be relied upon by or redistributed to any other persons in Singapore. The above warnings and fund specific
risks are explained in greater detail in in the current Prospectus and you should read them before investing. Some of the
fund(s) mentioned herein may not be registered with the Monetary Authority of Singapore for offering or distribution in
Singapore. Accordingly, this information may not be circulated or distributed, nor may the funds be offered or sold
whether directly or indirectly, to any person in Singapore other than (i) to an institutional investor pursuant to Section 304
of the Securities and Futures Act ("SFA") or (ii) otherwise pursuant to and in accordance with the conditions of any other
applicable provision of the SFA. This advertisement or publication has not been reviewed by the Monetary Authority of
Singapore.

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. Unless otherwise specified, all information contained in this document is current as at
the date on the front page of this presentation.

BlackRock does not guarantee the suitability or potential value of any particular investment. Investmentinvolves risk
including possible loss of principal. International investing involves risks, including risks related to foreign currency,
limited liguidity, less government regulation, and the possibility of substantial volatility due to adverse political, economic
or other developments. These risks are often heightened for investments in emerging/developing markets or smaller
capital markets. The information provided here is not intended to constitute financial, tax, legal or accounting advice. You
should consult your own advisers on such matters.

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