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Amidst deliberate monetary policies and emerging signs of economic resilience, the global 

financial landscape what we believe is a rosy view of cautious optimism and a collective journey 

toward stability and growth.

Global macroeconomic outlook

Q1 2024

In the current global macroeconomic landscape, the 

economic trajectories of the United States, Euro Area, 

and United Kingdom show a synchronized shift towards 

cautious optimism and resilience amidst challenges. 

Despite high interest rates aimed at tempering 

economic activity in the United States, the economy 

remains resilient, reflecting a global trend where central 

banks, including the Federal Reserve, are carefully 

navigating between growth and inflation control. 

Similarly, the Euro Area has emerged from the brink of 

recession, buoyed by slight improvements in real 

incomes and credit availability. 

The European Central Bank  (ECB) is maintaining stable 

interest rates while signaling potential easing in the 

near future. This cautious optimism is also evident in 

the United Kingdom where, despite consecutive 

quarters of contraction, there are signs of a nascent 

recovery driven by modest growth in the services sector, 

amidst controlled inflation and a stable job market. 

These regional economic snapshots underscore a 

global economic environment marked by deliberate 

monetary policies aimed at achieving a delicate balance 

between fostering growth and mitigating inflation, 

reflecting a shared trajectory towards gradual recovery 

and stability across major economies.

Source: BlackRock’s opinion using Bloomberg data as of 28 March 2024. The opinions expressed are as of 
28 March 2024 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. 

Strategic monetary 

measures

Deliberate monetary policies 

are steering major economies 

towards balance

Emerging Resilience

Signs of resilience and recovery 

are emerging across the United 

States, Euro Area, and United 

Kingdom

Towards Stability and 

Growth

A collective journey towards 

economic stability and growth is 

underway

A rosy view

March 2024 | BlackRock Cash Management | Market commentary 

FOR PROFESSIONAL AND INSTITUTIONAL CLIENTS ONLY

Chart 1: Global central bank expectations (28th March)

The global economic outlook appears to be mixed but 

cautiously optimistic. The United States economy is 

showing robustness despite high-interest rates, 

indicating a measured approach towards adjusting 

monetary policy. The Eurozone is emerging from the 

threat of recession and is on a path to modest recovery, 

supported by steady interest rates and easing inflation. 

The UK is facing the possibility of a short-lived 

recession, but it is still managing to maintain 

manageable inflation rates and a stable job market, 

suggesting resilience amidst challenges. These insights 

suggest that there is cautious optimism, with central 

banks playing a pivotal role in guiding their economies 

towards sustained growth and stability.
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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.

Information contained in the Federal Open Market 

Committee’s (FOMC or the Committee) Summary of 

Economic Projections released at the March meeting 

reflected a potential paring back of policy restraint this 

year despite a more sanguine outlook for economic 

growth and employment and a modest uptick in 

projected core inflation. 

Based on this information, we expect the FOMC will 

eventually move to adjust the federal funds rate lower 

in a gradual fashion should core inflation continue to 

moderate.

Net T-bill issuance should abate following heavy 

supply over the past few quarters, while expectations 

around the timing and extent of any rate cuts by the 

Fed will, in our view, influence the level of utilization of 

the New York Federal Reserve’s overnight repurchase 

agreement program (RRP). 

The FOMC maintained the range for the federal funds 

target rate at 5.25% to 5.50% during the first quarter 

as it continued in our view to cautiously assess the 

effects of its policy firming to date. 

In a statement
1
 released in conjunction with the March 

meeting, the Committee noted that inflation “remains 

elevated” while acknowledging that it has “eased over 

the past year.” The statement also recognized the 

“solid pace” of economic growth.

The March meeting statement also highlighted that 

the FOMC views “risks to achieving its employment 

and inflation goals” as becoming more balanced. 

Further, the statement in March acknowledged that 

the FOMC “does not expect it will be appropriate to 

reduce the target range until it has gained greater 

confidence that inflation is moving sustainably 

toward” its 2% target. 

The median federal funds rate forecast contained in 

the Summary of Economic Projections (SEP) 
2
 

released in conjunction with the FOMC meeting for 

2024 was unchanged from the December 2023 

projection of 4.60% and continues to imply, in our 

estimation, three cuts of 0.25% in the range for the 

target rate for this year.

The updated SEP for 2024 reflected a higher 

economic growth projection, a modestly higher 

core inflation projection and a slightly lower 

unemployment rate forecast, relative to the 

December projections. Core inflation is still not 

projected to fall to the FOMC’s 2% objective until 

2026. 

The FOMC noted at the March meeting that it will 

continue reducing its holdings of Treasury 

securities, agency debt and agency mortgage-

backed securities as delineated in its Plans for 

Reducing the Size of the Federal Reserve’s Balance 

Sheet released in conjunction with the May 4, 

2022, FOMC meeting.3 Fed Chair Jerome Powell 

also noted at the post-meeting press conference 

that balance sheet runoff could begin “fairly soon.”

Sources 1, 2, 3: US Federal Reserve as of 20 March 2024. BlackRock’s 
opinion using Bloomberg data as of 28 March 2024. The opinions 
expressed are as of 28 March 2024 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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Chart 2: Inflation rate
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Probability of rate hike implied in the OIS curve

Meeting date
Implied rate change priced 

in bps
Implied rate in %

May-24 -0.017 5.31

Jun-24 -0.142 5.185

Jul-24 -0.247 5.08

Sep-24 -0.418 4.908

Nov-24 -0.512 4.815

Dec-24 -0.677 4.65

Jan-25 -0.783 4.543

Source: BlackRock’s opinion using Bloomberg data as of 28 March 2024. The opinions expressed are as of 28 
March 2024 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.

C

L&LH0524E/M-3496205-3/11



Strategy for the Institutional Cash Series (ICS)

BlackRock ICS US 
Treasury Fund

Short-Term Public Debt 
Constant NAV (CNAV) Fund
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During Q1, the investment strategy of the fund involved increasing the WAM to 45 

days and the Weighted Average Life (WAL) to 69 days in January. This was achieved 

by maintaining a balance between repurchase agreements and treasury securities. 

By March, the WAM remained at 45 days, while the WAL slightly decreased to 63 

days. The fund slightly preferred treasury securities at 55% and decreased 

repurchase agreements to 43%. This adaptable approach was in response to the 

macroeconomic environment and monetary policy expectations. The fund aimed to 

maintain a consistent balance between short-term and long-term investments 

throughout the quarter.

BlackRock ICS US 
Dollar Liquidity Fund/ 
BlackRock ICS US Dollar 
Liquid Environmentally 
Aware Fund (LEAF)
Short-Term Low Volatility NAV 
(LVNAV) Fund/
Short-Term Variable NAV 
(ST VNAV) Fund

We adopted a cautious investment strategy, with a primary focus on maintaining 

high levels of liquidity. They aim to keep the fund's weighted average maturity close 

to 45-50 days. The fund is currently prioritizing fixed rate investments due to the 

peak in US interest rate policy, although they are also considering shorter-dated 

floating rates for potential carry and protection in the current volatile market 

environment. Regarding credit, since spreads are still tight, the manager is biased 

towards higher quality investments, including sovereign and agency securities, that 

seem attractive in terms of relative value and liquidity.

BlackRock ICS US Dollar 
Ultra Short Bond Fund

Standard Variable NAV 
(VNAV) Fund

The fund's duration was maintained close to 0.25 year while keeping appropriate 

levels of liquidity to accommodate flows in this uncertain market environment. We 

remain committed to seeking out opportunities in fixed-rate investments. This 

includes short-dated tier two assets that provide yield, as well as longer-term 

higher-quality securities, in anticipation of the peak in US interest rate policy. 

Additionally, the strategy is considering certain floating-rate investments that 

provide extra yield and offer protection should policy uncertainties persist.

Monthly average WAM Monthly average daily liquidity
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Source: BlackRock as of 28 March 2024.
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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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

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.

ESG Fund Screening Risk

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.

ESG Fund Screening Risk

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. 

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.

March 2024 | BlackRock Cash Management | Market commentary 5
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Risks

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. 

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.

ESG Fund Screening Risk

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.

6March 2024 | BlackRock Cash Management | Market commentary 
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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.

This document is for Professional Clients only and should not be relied upon by any other persons. This document 
is marketing material.

In the UK and Non-European Economic Area (EEA) countries: This is marketing material. 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.

For investors in South Africa: Please be advised that BlackRock Investment Management (UK) Limited is an authorised 
Financial Services provider with the South African Financial Services Conduct Authority, FSP No. 43288.

Institutional Cash Series ICS (Institutional Liquidity Funds or ILF)

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 for where the fund 
is registered for sale. and should read the fund specific risks in the Key Investor Information Document or PRIIPs KID. The 
distribution of this information in certain jurisdictions may be restricted and, persons into whose possession this 
information comes are required to inform themselves about and to observe such restrictions. Prospective investors should 
take their own independent advice prior to making a decision to invest in this fund about the suitability of the fund for their 
particular circumstances, including in relation to taxation, and should inform themselves as to the legal requirements of 
applying for an investment. BlackRock may terminate marketing at any time. For information on investor rights and how to 
raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-right available in in local 
language in registered jurisdictions.

Investments in the fund are not deposits with a bank or deposit-taking institution. While distributing shares of the fund 
seek to maintain a stable net asset value per share, investors may lose money by investing in the funds.

7March 2024 | BlackRock Cash Management | Market commentary 
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Important information

In Latin America, for institutional investors and financial intermediaries only (not for public distribution). This 
material is for educational purposes only and does not constitute an offer or solicitation to sell or a solicitation of an 
offer to buy any shares of any fund or security and it is your responsibility to inform yourself of, and to observe, all 
applicable laws and regulations of your relevant jurisdiction. If any funds are mentioned or inferred in this material, such 
funds have not been registered with the securities regulators of Brazil, Chile, Colombia, Mexico, Panama, Peru, Uruguay 
or any other securities regulator in any Latin American country and thus, may not be publicly offered in any such 
countries, except for Chile where certain funds have been registered with the Comisión para el Mercado Financiero 
(CMF) for public offering and in Mexico where certain funds have been listed on the Sistema Internacional de 
Cotizaciones  (SIC) exchange of the Bolsa Mexicana de Valores. The securities regulators of any country within Latin 
America have not confirmed the accuracy of any information contained herein. No information discussed herein can be 
provided to the general public in Latin America. The contents of this material are strictly confidential and must not be 
passed to any third party. 

In Argentina, only for use with Qualified Investors under the definition as set by the Comisión Nacional de Valores 
(CNV). In Colombia, the sale of each fund discussed herein, if any, is addressed to less than one hundred specifically 
identified investors, and such fund may not be promoted or marketed in Colombia or to Colombian residents unless 
such promotion and marketing is made in compliance with Decree 2555 of 2010 and other applicable rules and 
regulations related to the promotion of foreign financial and/or securities related products or services in Colombia. With 
the receipt of these materials, and unless the Client contacts BlackRock with additional requests for information, the 
Client agrees to have been provided the information for due advisory required by the marketing and promotion 
regulatory regime applicable in Colombia.. In Chile, The securities if any described in this document are foreign 
securities, therefore: i) their rights and obligations will be subject to the legal framework of the issuer's country of origin, 
and therefore, investors must inform themselves regarding the form and means through which they may exercise their 
rights; and that ii) the supervision of the Commission for the Financial Market (Comisión para el Mercado Financiero or 
“CMF”) will be concentrated exclusively on compliance with the information obligations established in General Standard 
No. 352 of the CMF and that, therefore, the supervision of the security and its issuer will be mainly made by the foreign 
regulator; In the case of a fund not registered with the CMF is subject to General Rule No. 336 issued by the SVS (now 
the CMF). The subject matter of this sale may include securities not registered with the CMF; therefore, such securities 
are not subject to the supervision of the CMF. Since the securities are not registered in Chile, there is no obligation of the 
issuer to make publicly available information about the securities in Chile. The securities shall not be subject to public 
offering in Chile unless registered with the relevant registry of the CMF. In Peru, this private offer does not constitute a 
public offer, and is not registered with the Securities Market Public Registry of the Peruvian Securities Market 
Commission, for use only with institutional investors as such term is defined by the Superintendencia de Banca, Seguros 
y AFP. In Uruguay, the Securities are not and will not be registered with the Central Bank of Uruguay. The Securities are 
not and will not be offered publicly in or from Uruguay and are not and will not be traded on any Uruguayan stock 
exchange. This offer has not been and will not be announced to the public and offering materials will not be made 
available to the general public except in circumstances which do not constitute a public offering of securities in 
Uruguay, in compliance with the requirements of the Uruguayan Securities Market Law (Law Nº 18.627 and Decree 
322/011).

IN MEXICO, FOR INSTITUTIONAL AND QUALIFIED INVESTORS USE ONLY. INVESTING INVOLVES RISK, 
INCLUDING POSSIBLE LOSS OF PRINCIPAL. THIS MATERIAL IS PROVIDED FOR EDUCATIONAL AND 
INFORMATIONAL PURPOSES ONLY AND DOES NOT CONSTITUTE AN OFFER OR SOLICITATION TO SELL OR A 
SOLICITATION OF AN OFFER TO BUY ANY SHARES OF ANY FUND OR SECURITY. This information does not 
consider the investment objectives, risk tolerance or the financial circumstances of any specific investor. This 
information does not replace the obligation of financial advisor to apply his/her best judgment in making investment 
decisions or investment recommendations. It is your responsibility to inform yourself of, and to observe, all applicable 
laws and regulations of Mexico. If any funds, securities or investment strategies are mentioned or inferred in this 
material, such funds, securities or strategies have not been registered with the Mexican National Banking and Securities 
Commission (Comisión Nacional Bancaria y de Valores, the “CNBV”) and thus, may not be publicly offered in Mexico. 
The CNBV has not confirmed the accuracy of any information contained herein. 
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Important information

The provision of investment management and investment advisory services (“Investment Services”) is a regulated 
activity in Mexico, subject to strict rules, and performed under the supervision of the CNBV. These materials are shared 
for information purposes only, do not constitute investment advice, and are being shared in the understanding that the 
addressee is an Institutional or Qualified investor as defined under Mexican Securities (Ley del Mercado de Valores). 
Each potential investor shall make its own investment decision based on their own analysis of the available information.

Please note that by receiving these materials, it shall be construed as a representation by the receiver that it is an 
Institutional or Qualified investor as defined under Mexican law. BlackRock México Operadora, S.A. de C.V., Sociedad 
Operadora de Fondos de Inversión (“BlackRock México Operadora”) is a Mexican subsidiary of BlackRock, Inc., 
authorized by the CNBV as a Mutual Fund Manager (Operadora de Fondos), and as such, authorized to manage Mexican 
mutual funds, ETFs and provide Investment Advisory Services. For more information on the Investment Services offered 
by BlackRock Mexico, please review our Investment Services Guide available in www.blackrock.com/mx. This material 
represents an assessment at a specific time and its information should not be relied upon by the you as research or 
investment advice regarding the funds, any security or investment strategy in particular. Reliance upon information in 
this material is at your sole discretion. BlackRock México is not authorized to receive deposits, carry out intermediation 
activities, or act as a broker dealer, or bank in Mexico. For more information on BlackRock México, please visit: 
www.blackRock.com/mx. BlackRock receives revenue in the form of advisory fees for our advisory services and 
management fees for our mutual funds, exchange traded funds and collective investment trusts. Any modification, 
change, distribution or inadequate use of information of this document is not responsibility of BlackRock or any of its 
affiliates. Pursuant to the Mexican Data Privacy Law (Ley Federal de Protección de Datos Personales en Posesión de 
Particulares), to register your personal data you must confirm that you have read and understood the Privacy Notice of 
BlackRock México Operadora. For the full disclosure, please visit www.blackRock.com/mx and accept that your personal 
information will be managed according with the terms and conditions set forth therein. 

For investors in the Caribbean, any funds mentioned or inferred in this material have not been registered under the 
provisions of the Investment Funds Act of 2003 of the Bahamas, nor have they been registered with the securities 
regulators of Bermuda, Dominica, the Cayman Islands, the British Virgin Islands, Grenada, Trinidad & Tobago or any 
jurisdiction in the Organisation of Eastern Caribbean States, and thus, may not be publicly offered in any such 
jurisdiction. The shares of any fund mentioned herein may only be marketed in Bermuda by or on behalf of the fund or 
fund manager only in compliance with the provision of the Investment Business Act 2003 of Bermuda and the 
Companies Act of 1981. Engaging in marketing, offering or selling any fund from within the Cayman Islands to persons 
or entities in the Cayman Islands may be deemed carrying on business in the Cayman Islands. As a non-Cayman Islands 
person, BlackRock may not carry on or engage in any trade or business unless it properly registers and obtains a license 
for such activities in accordance with the applicable Cayman Islands law. For Domincan Republic, any securities 
mentioned or inferred in this material may only be offered in a private character according to the laws of the Dominican 
Republic, falling beyond the scope of articles 1 numeral (31), 46 et al of Law 249-17 dated 19 December 2017, as 
amended and its Regulations. Since no governmental authorizations are required in such offering, any “securities” 
mentioned or inferred in this material have not been and will not be registered with the Stock Market Superintendency of 
the Dominican Republic (Superintendencia de Mercado de Valores de la República Dominicana), and these “securities” 
may only be circulated, offered and sold in the Dominican Republic in a private manner based on the criteria established 
under Dominican laws and regulations.
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Important information

For investors in Central America, these securities have not been registered before the Securities Superintendence of 
the Republic of Panama, nor did the offer, sale or their trading procedures. The registration exemption has made 
according to numeral 3 of Article 129 of the Consolidated Text containing of the Decree-Law No. 1 of July 8, 1999 
(institutional investors). Consequently, the tax treatment set forth in Articles 334 to 336 of the Unified Text containing 
Decree-Law No. 1 of July 8, 1999, does not apply to them. These securities are not under the supervision of the 
Securities Superintendence of the Republic of Panama. The information contained herein does not describe any product 
that is supervised or regulated by the National Banking and Insurance Commission (CNBS) in Honduras. Therefore any 
investment described herein is done at the investor’s own risk. This is an individual and private offer which is made in 
Costa Rica upon reliance on an exemption from registration before the General Superintendence of Securities 
(“SUGEVAL”), pursuant to articles 7 and 8 of the Regulations on the Public Offering of Securities (“Reglamento sobre 
Oferta Pública de Valores”). This information is confidential, and is not to be reproduced or distributed to third parties as 
this is NOT a public offering of securities in Costa Rica. The product being offered is not intended for the Costa Rican 
public or market and neither is registered or will be registered before the SUGEVAL, nor can be traded in the secondary 
market. If any recipient of this documentation receives this document in El Salvador, such recipient acknowledges that 
the same has been delivered upon his request and instructions, and on a private placement basis. In Guatemala, this 
communication and any accompanying information (the “Materials”) are intended solely for informational purposes and 
do not constitute (and should not be interpreted to constitute) the offering, selling, or conducting of business with 
respect to such securities, products or services in the jurisdiction of the addressee (this “Jurisdiction”), or the 
conducting of any brokerage, banking or other similarly regulated activities (“Financial Activities”) in the 
Jurisdiction.  Neither BlackRock, nor the securities, products and services described herein, are registered (or intended 
to be registered) in the Jurisdiction.  Furthermore, neither BlackRock, nor the securities, products, services or activities 
described herein, are regulated or supervised by any governmental or similar authority in the Jurisdiction.  The Materials 
are private, confidential and are sent by BlackRock only for the exclusive use of the addressee. The Materials must not be 
publicly distributed and any use of the Materials by anyone other than the addressee is not authorized.  The addressee is 
required to comply with all applicable laws in the Jurisdiction, including, without limitation, tax laws and exchange 
control regulations, if any.

For the Offshore, For Institutional investors and financial intermediaries only (not for public distribution). The 
information contained herein is for informational purposes only and is not intended to be relied upon as a forecast, 
research or investment advice, and is not a recommendation, offer or solicitation to buy or sell any securities or to adopt 
any investment strategy. An assessment should be made as to whether the information is appropriate for you having 
regard to your objectives, financial situation, and needs. Reliance upon information in this material is at the sole 
discretion of the reader. Investment implies risk, including the possible loss of principal.

This information does not consider the investment objectives, risk tolerance, or the financial circumstances of any 
specific investor. This information does not replace the obligation of financial advisor to apply his/her best judgment in 
making investment decisions or investment recommendations.

This material is restricted to distribution to non-U.S. Persons outside the United States within the meaning of 
Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act”). Any securities described 
herein may not be registered under the Securities Act or with any securities regulatory authority of any state or 
other jurisdiction and may not be offered, sold, pledged or otherwise transferred except to persons outside the U.S. 
in accordance with Regulation S under the Securities Act pursuant to the terms of such securities. In particular, 
any UCITS funds mentioned herein are not available to investors in the U.S. and this material cannot be construed 
as an offer of any UCITS fund to any investor in the U.S.
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