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Market Review
The Bloomberg AusBond Composite Index (the “Index”) returned 0.19% in April. Supranational-Sovereigns (0.49%) was the best
performing sub-component, followed by Credit (0.45%), Semi-Governments (0.37%) and Treasuries (0.1%).

Australian 2-year bond yields increased 0.09% over the month to 3.04%, and 10-year yields rose 0.04% to 3.34%.

The RBA held the cash rate steady at the April meeting, maintaining the 3.60% level. This was in line with market pricing, but economists
were more 50/50 on if the RBA would hike. The statement was a mix of mildly hawkish commentary offset by some dovish aspects.
Maximum optionality is paramount for the RBA now and they have left the door open for more hike’s if needed. Their stance from the
meeting indicated a ‘wait and see’ approach on inflation and monitoring the lagged impact of previous policy tightening. The market
thought a relatively benign CPI print at end of April, which was delivered, would see the RBA hold in May, this however, was not the case.

In Australia, economic data continues to move the right way as 53,000 new jobs were created. This was 33,000 more than expected and
saw the unemployment rate remain at 3.5%. The participation rate increased 0.1% to 66.7%. Headline CPI for Q1 increased by 1.4%,
0.1% higher than expected, while the y/y number fell over the quarter from 7.8% to 7%. Importantly, Core CPI for Q1 rose just 1.2%, which
was 0.2% lower than forecasted. Core CPI y/y fell from 6.9% to 6.6%. The NAB business survey saw business confidence rise 3 points to -
1, while business conditions decreased from 17 to 16. Conversely, the Westpac consumer confidence index rose 9.4% to 85.8. Private
sector credit was 0.3% higher in March, taking private sector credit y/y to 6.8%. The CoreLogic house price index saw a 0.8% rise in
March. Australia’s trade balance delivered a A$13.9 billion surplus, A$2.7 billion higher than forecasted.

In the U.S., 2-year treasury yields decreased by 0.02% at 4.01% while the 10-year yield fell 0.05% to 3.42%.

With no meeting in April Fed officials signaled that the FOMC will hike the cash rate by a further 25bp at the May meeting, taking the cash
rate to a target range of 5-5.25%. This will mark the highest level since 2007 and may very well be the last rate rise for some time as
dissent between raising rates further and pausing is starting to emerge within the FOMC board. The Fed’s forecasts in March showed
seven of the 18 FOMC participants favoured at least one hike beyond the expected move to 5-5.25%. The question facing the Fed and
many global central banks, is the trade-off between inflation coming down over a longer period of time and the risk of severely damaging
economic and financial conditions over the short to medium term.

U.S. economic data saw most key data points heading in the right direction as non-farm payrolls saw 236,000 new jobs created. This was
6,000 more than expected and saw the unemployment rate fall from 3.6% to 3.5%. Average hourly earnings rose in line with expectations
at 0.3%. This saw the hourly earnings y/y rate fall 0.4% to 4.2%. Advance GDP for Q1 increased 1.1% on an annualised basis. This was
0.8% lower than expected. Personal consumption rose by 4%, vs. a forecast of 3.7%. CPI increased by 0.1%, this was 0.1% less than
expected and saw CPI y/y fall from 6% to 5%. Core CPI increased by 0.4% as expected and saw the y/y print increase 0.1% to 5.6%. The
ISM manufacturing index fell 1.4 points to 46.3, while the ISM services index was 3.9 points lower at 51.2. Consumer confidence fell 2.9
points to 101.3. Retail sales fell -1%, vs. a forecast of -0.5%.

Credit spreads were 5bps narrower on average over the month. All sectors recorded positive returns with spreads tightening over the
month. Industrials were the best performing sector, returning 2.08%, followed by utilities (+1.96%) and financials (+1.56%). YTD total
issuance across financials reached A$37.8bn, which is A$10.1bn more than at the same period last year, of that, major bank issuance
made up A$19.5bn.

The Bloomberg AusBond Composite 0+ Yr Index returned 0.19% in April for a 12 month return of 2.06%.
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Investment Performance (%)

Fund Inception 1 Mth 3 Mths CYTD 1 Yr 3 Yrs 5 Yrs Inc

BlackRock Cash Fund (Gross of Fees) 28-Aug-97 0.30 0.84 1.15 2.50 0.92 1.23 3.91

Bloomberg AusBond Bank Bill IndexSM 0.30 0.83 1.10 2.37 0.81 1.11 3.87

Outperformance (Gross of Fees) -0.01 0.01 0.05 0.13 0.11 0.11 0.05
Past performance is not a reliable indicator of future performance. Performance for periods greater than one year is annualised. Performance is calculated in Australian dollars and 
assumes reinvestment of distributions. Gross performance is calculated gross of ongoing fees and expenses. Gross returns are provided for products offered to wholesale clients only 
who may be subject to differential fees. Please refer to the Fund's product disclosure statement for more information.
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Table

				Fund Inception		1 Mth		3 Mths		CYTD		1 Yr		3 Yrs		5 Yrs		Inc

		BlackRock Cash Fund (Gross of Fees)		28-Aug-97		0.30		0.84		1.15		2.50		0.92		1.23		3.91

		Bloomberg AusBond Bank Bill IndexSM				0.30		0.83		1.10		2.37		0.81		1.11		3.87

		Outperformance (Gross of Fees)				-0.01		0.01		0.05		0.13		0.11		0.11		0.05

		Past performance is not a reliable indicator of future performance. Performance for periods greater than one year is annualised. Performance is calculated in Australian dollars and assumes reinvestment of distributions. Gross performance is calculated gross of ongoing fees and expenses. Gross returns are provided for products offered to wholesale clients only who may be subject to differential fees. Please refer to the Fund's product disclosure statement for more information.
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		Cumulative Performance (%)

		Period		Fund		Benchmark		Alpha		TE		IR

		1 Month		0.23		0.22		0.01		-		-

		3 Months		0.69		0.66		0.03		-		-

		6 Months		1.46		1.41		0.05		-		-

		FYTD		0.95		0.92		0.03		-		-

		CYTD		2.51		2.43		0.08		-		-

		1 Year		3.07		2.98		0.09		-		-

		2 Years pa		3.68		3.61		0.08		-		-

		3 Years pa		4.17		4.07		0.09		0.02		6.16

		5 Years pa		4.18		4.10		0.07		0.02		3.71

		7 Years pa		5.05		4.98		0.06		0.02		3.20

		10 Years pa		5.25		5.20		0.05		0.02		2.43

		Inception pa		5.22		5.20		0.02		0.04		0.41
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Portfolio Commentary
The funds duration was in line with the benchmark over the month. The yield curve steepened with the back end of the bill strip rising more
than the front end. Over the month 30-day bank bills were 0.02% lower at 3.61%, while 90-day bank bills fell 0.04% to 3.68%, and 180-day
bank bills increased 0.07% to 3.86%. The average yield on the benchmark fell by 0.35% over April to end the month at 3.30%. The average
yield on the fund decreased 0.04% to 3.72%. Sector composition remained stable over the month. The RBA held rates steady in April,
maintaining the cash rate at 3.60%. This was very much in line with market pricing, but economists were more 50/50 on whether or not the
RBA would hike. The statement was a mix of mildly hawkish commentary offset by some dovish aspects. Maximum optionality is now
paramount for the RBA. The fund’s investments performed in line with the benchmark over the period.

Market and Outlook Commentary
A less volatile for Australian rates markets with the RBA holding the cash rate steady. Looking ahead, while there have been hopeful signs
that inflation will ease in the months ahead, it remains elevated in both Australia and many other countries. Markets are watching closely to
see how much more central banks may need to do to bring inflation closer to their long-term targets, while balancing a soft versus a hard
landing for each bank’s respective economy. Post month end, the RBA wrong-footed the market, raising rates at the May meeting after
delivering a dovish wait and see message in April. Now that the RBA has flipped as it seeks to ensure inflation returns to target “in a
reasonable timeframe” we could possibly see further rate rises ahead.
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Analytic services provided by Standard & Poor's Ratings Services ("Ratings
Services") are the result of separate activities designed to preserve the
independence and objectivity of ratings opinions. Ratings are statements of
opinion and not statements of fact or recommendations to purchase, hold, or
sell any securities or make any other investment decisions. Standard & Poor’s
has established policies and procedures to maintain the confidentiality of
nonpublic information received during the ratings process. In Australia, credit
ratings are assigned by Standard & Poor's (Australia) Pty Limited, which does
not hold an Australian financial services license under the Corporations Act
2001.

IMPORTANT INFORMATION: You have requested that BlackRock Investment Management (Australia) Limited provide you with this material. If you are not the intended recipient or have received this material in error, please notify the sender immediately
and destroy the message in its entirety (whether in electronic or hard copy format), without disclosing its contents to anyone.
Issued by BlackRock Investment Management (Australia) Limited ABN 13 006 165 975 AFSL 230 523 (BIMAL). For the exclusive use of the recipient, which warrants by receipt of this material that it is a wholesale client as defined under the Corporations Act 2001
(Cth). This material is intended for wholesale clients only and must not be relied or acted upon by retail clients.
This material provides general information only and does not take into account your, or your clients’, individual objectives, financial situation, needs or circumstances. Before making any investment decision, you should therefore 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. 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.
The information contained in this material is an estimate BIMAL has provided in good faith based upon sources, materials and systems believed to be best available. The information in this material is not intended to provide, and should not be relied upon, for
accounting, legal, tax advice or investment recommendations and is provided to the recipient on an 'as is' and 'as available' basis and is subject to change.
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 this material. While every care has been taken in the preparation of
this material, no warranty of accuracy or reliability is given and no responsibility for this information is accepted by BIMAL, its officers, employees or agents. Except where contrary to law, BIMAL excludes all liability for this information.
Any investment is subject to investment risk, including delays on the payment of withdrawal proceeds and the loss of income or the principal invested. While any forecasts, estimates and opinions in this material are made on a reasonable basis, actual future results
and operations may differ materially from the forecasts, estimates and opinions set out in this material. No guarantee as to the repayment of capital or the performance of any product or rate of return referred to in this material is made by BIMAL or any entity in the
BlackRock group of companies.
Performance figures represent past performance and are not indicative of future performance. Current performance may be higher or lower than that shown. Net performance figures are calculated after fund management fees and expenses, and assume
reinvestment of distributions. Gross performance figures are calculated gross of ongoing fees and expenses. Unless otherwise stated, performance for periods greater than one year is annualised and performance calculated to the last business day of the month.
No part of this material may be reproduced or distributed in any manner without the prior written permission of BIMAL.
© 2023 BlackRock, Inc. All Rights Reserved. BLACKROCK, iSHARES, and the stylized i logo 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.

About the Fund
Investment Objective

The Fund aims to match the performance of the Bloomberg
AusBond Bank Bill IndexSM before fees.

Fund Strategy

The strategy uses a low-risk indexing approach to invest in a
diversified pool of only the most liquid short-term Australian money-
market securities. The strategy’s investment universe is restricted to
bank and corporate securities that have a short-term credit rating of
at least A1, while most of the investments are rated A1+, the
highest-possible short-term rating.

The strategy takes small off-benchmark (non-bank) sector tilts
restricted to only the most liquid issuers, to reduce security-specific
risk and gain some returns to offset transaction costs.

Should be considered by investors who …

 Seek low risk returns with limited volatility.

Composition

Fund Benchmark

Duration (w. ave. days) 52.94 46.04

Cash (%) 22.10 0.00

Bank Bills (%) 0.00 100.00

Negotiable Certificates of 
Deposits (%)

68.75 0.00

Commercial Papers (%) 1.88 0.00

Term Deposits (%) 7.27 0.00

Fund Details

BlackRock Cash Fund

APIR BGL0009AU

Inception Date 28 August 1997

Fund Size 534 mil

Unit Price (NAV) 1.021757

Buy/Sell Spread 0.00% / 0.00%

Tracking Error (3 Years p.a.) 0.03%
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