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INSTITUTIONAL CASH SERIES plc
IMPORTANT INFORMATION

This Prospectus comprises information relating to Institutional Cash Series plc (the “Company”), an
investment company with variable capital organised under the laws of Ireland. It qualifies and is authorised
in Ireland by the Central Bank of Ireland (the “Central Bank™) as a UCITS for the purposes of the
Regulations.

The Company is both authorised and supervised by the Central Bank. The authorisation of the
Company is not an endorsement or guarantee of the Company by the Central Bank and the Central
Bank is not responsible for the contents of this Prospectus. The authorisation of the Company by
the Central Bank does not constitute a warranty as to the performance of the Company and the
Central Bank will not be liable for the performance or default of the Company.

The Directors of the Company, whose names appear under the heading “Directory”, are the persons
responsible for the information contained in this Prospectus and accept responsibility accordingly. To the
best of the knowledge and belief of the Directors (who have taken all reasonable care to ensure that such
is the case) the information contained in this document is in accordance with the facts and does not omit
anything likely to affect the import of such information. Statements made in this Prospectus are, except
where otherwise stated, based on the law and practice currently in force in Ireland, which may be subject
to change.

If you are in any doubt about the contents of this Prospectus, you should consult your stockbroker, solicitor,
accountant or other independent financial adviser.

Company Structure

The Company is structured as an umbrella fund. Each Fund is authorised and regulated as a UCITS
pursuant to the Regulations. Each of the MMF Funds is also authorised and regulated as a money market
fund (MMF) pursuant to the MMF Regulations and the investment objective of each of the MMF Funds
is intended to comply with this classification by offering returns in line with money market rates and/or
preserving the value of investment. Shares are available in respect of each of the MMF Funds as follows:

Name | Regulatory Type
Sovereign Funds
BlackRock ICS Euro Government Liquidity Fund Public Debt CNAV MMF
BlackRock ICS Sterling Government Liquidity Fund Public Debt CNAV MMF
BlackRock ICS US Treasury Fund Public Debt CNAV MMF
Liquidity Funds
BlackRock ICS Euro Liquidity Fund LVNAV MMF
BlackRock ICS Sterling Liquidity Fund LVNAV MMF
BlackRock ICS US Dollar Liquidity Fund LVNAYV MMF
BlackRock ICS Euro Liquid Environmentally Aware Fund Short-Term VNAV MMF
BlackRock ICS Sterling Liquid Environmentally Aware Fund Short-Term VNAV MMF
BlackRock ICS US Dollar Liquid Environmentally Aware Fund | Short-Term VNAV MMF
Ultra Short Bond Funds
BlackRock ICS Euro Ultra Short Bond Fund Standard VNAV MMF
BlackRock ICS Sterling Ultra Short Bond Fund Standard VNAV MMF
BlackRock ICS US Dollar Ultra Short Bond Fund Standard VNAV MMF

Details of each Non-MMF Funds are set out in the relevant Supplement.
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Subject to disclosures set out in this Prospectus, each of the Sovereign Funds and LVNAYV Liquidity
Funds are considered by the Directors to meet the criteria for a “qualifying money market fund”, under
article 1(4) of Commission Delegated Directive (EU) 2017/593 of 7 April 2016 (“QMME”). Investors
should make their own independent determination as to whether an MMF meets the QMMF criteria
before investing.

Each Fund is in turn divided into a number of Classes. The current Classes of the MMF Funds are set out
in Appendix V. The current Classes of the Non-MMF Funds are set out in the relevant Supplement.

The Shares of each Class in a Fund will rank pari passu with all other Shares of any other Class in the same
Fund, except as to the dividend entitlement of the Class (see the section headed “Dividend Policy” in this
Prospectus), the level of fees and expenses to be charged to each Class (see the section headed “Fees and
Expenses” in this Prospectus), the Minimum Initial Subscriptions applicable to each Class (see the section
headed “Minimum Initial Subscriptions” in this Prospectus) and the number of decimal places to which
Shares may be allotted in each Class (see the “Fractions” sub-section in the section headed “Subscriptions”
in this Prospectus).

The assets of each Fund will be separate from one another and will be invested in accordance with the
investment objectives applicable to each such Fund. Particulars relating to the Funds are set out in this
Prospectus and, in the case of the Non-MMF Funds, the relevant Supplement. New Funds may be created
with the prior approval of the Central Bank in which case a revised prospectus or supplemental
prospectuses incorporating provisions relating to those Funds will be issued by the Company.

This Prospectus contains particulars of the offering of Shares in each of the Liquidity Funds, the Sovereign
Funds and the Ultra Short Bond Funds. The offer proceeds will be invested by the Company in accordance
with the investment objectives for these Funds contained in this Prospectus and, in the case of the Non-
MMF Funds, the relevant Supplement, as amended from time to time. The MMF Funds are money market
funds and investors should note (a) that a money market fund is not a guaranteed investment; (b) that an
investment in a money market fund is different from an investment in deposits, including in particular
because of the risk that the principal invested in a money market fund is capable of fluctuation; (c) that a
money market fund does not rely on external support for guaranteeing liquidity of the money market fund
or stabilising the Net Asset Value per Share; and (d) that the risk of loss of the principal is borne by the
investor.

The Directors may create new Funds or issue further Classes of Shares in accordance with the requirements
of the Central Bank. Either this Prospectus will be updated or a separate supplemental prospectus relating
to Shares of any new Class or comprising any new Fund of the Company will be issued by the Directors
at the time of the establishment of that Class or Fund. Each supplemental prospectus shall form part of,
and should be read in conjunction with, this Prospectus.

Distribution of the Company Prospectus

Distribution of this Prospectus is not authorised unless it is accompanied by a copy of the latest half-yearly
report and unaudited accounts and/or annual report of the Company and audited accounts (as the case may
be). These reports will form part of this Prospectus.

No person has been authorised to give any information or to make any representation in connection with
the offering or placing of Shares other than those contained in this Prospectus and the reports referred to
above and, if given or made, such information or representation must not be relied upon as having been
authorised by the Company. The delivery of this Prospectus (whether or not accompanied by the reports)
or any issue of Shares shall not, under any circumstances, create any implication that the affairs of the
Company have not changed since the date of this Prospectus.
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The distribution of this Prospectus and the offering and placing of Shares in certain jurisdictions may be
restricted and, accordingly, persons into whose possession this Prospectus comes are required by the
Company to inform themselves about and to observe such restrictions.

Authorised intermediaries which offer, recommend or sell Shares in the Funds must comply with all laws,
regulations and regulatory requirements applicable to them. Also, such intermediaries should consider
such information about the Funds as is made available by the Manager or Investment Manager for the
purposes of the EU’s product governance regime under MiFID II including, without limitation, target
market information.

This Prospectus does not constitute an offer or solicitation to anyone in any jurisdiction in which such offer
or solicitation is not authorised or to any person to whom it is unlawful to make such offer or solicitation.

Potential investors should inform themselves as to:

a) the legal requirements within the countries of their nationality, citizenship, residence, ordinary
residence or domicile for the acquisition of Shares;

b) any foreign exchange restrictions or exchange control requirements which they might encounter
on the acquisition, redemption, conversion or sale of Shares; and

c) the income tax and other taxation consequences which might be relevant to the acquisition,
holding, redemption, conversion or disposal of Shares.

The contents of this Prospectus have been approved solely for the purposes of the Financial Services and
Markets Act 2000 by the Company’s Principal Distributor, BlackRock Investment Management (UK)
Limited, 12 Throgmorton Avenue, London EC2N 2DL (which is regulated by the FCA in the conduct of
investment business in the UK). The Company has obtained the status of “recognised scheme” for the
purposes of the UK Financial Services and Markets Act 2000. Some or all of the protections provided by
the UK regulatory system will not apply to investments in the Company. Compensation under the UK
Investors Compensation Scheme will generally not be available. The Company provides the facilities
required by the regulations governing such schemes at the offices of BlackRock Investment Management
(UK) Limited. An applicant for Shares will not have the right to cancel his application under the UK
Financial Services Compensation Scheme.

As aresult of the FCA’s Retail Distribution Review, neither the Manager nor the Principal Distributor will
be permitted to pay initial or renewal commission or rebate of the annual management charge to authorised
intermediaries or to third party distributors or agents in respect of any subscriptions for, or holdings of,
units for any UK retail investors in respect of investments made as a result of the investor having received
a personal recommendation on or after 31 December 2012.

Shares in the Company are and will continue to be made widely available. Each Fund is available for
investment by the general public but is intended for institutional investors and will be marketed and made
widely available in a manner appropriate to attract these investors.

The Shares have not been, and will not be, registered under the 1933 Act or the securities laws of any of
the states of the United States and the Company has not been, and will not be, registered under the 1940
Act or the laws of any of the states of the United States. The Shares may be offered outside the United
States pursuant to the exemption from registration under Regulation S promulgated under the 1933 Act
and inside the United States in reliance on Regulation D promulgated under the 1933 Act and Section
4(a)(2) thereof. The Company is exempt from registration under the 1940 Act pursuant to Section 3(c)(7)
thereof. Accordingly the Shares may not be offered or sold, directly or indirectly, in the United States or
to or for the account or benefit of any US Person, except pursuant to an exemption from, or in a transaction
not subject to the regulatory requirements of the 1933 Act, the 1940 Act and any applicable federal and
state securities laws. In the absence of such exemption or transaction, each applicant for Shares will be
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required to certify that it is not a US Person. There will be no public offering of the Shares in the United
States. Only Core Shares will be available to US Persons provided they are both “accredited investors” as
defined in Rule 501 (a) of Regulation D promulgated under the 1933 Act and “qualified purchasers” within
the meaning of Section 2(a)(51) of the 1940 Act (“Qualified US Persons”) and provided they make certain
representations. Any re-offer or resale of any of the Shares in the United States or to US Persons may
constitute a violation of US law. To ensure that these requirements are maintained, the Directors may
compulsorily redeem Shares owned by US Persons.

Qualified US Persons will be required to represent that they are both “accredited investors” as defined in
Rule 501 (a) of Regulation D promulgated under the 1933 Act and “qualified purchasers” within the
meaning of Section 2(a)(51) of the 1940 Act. Such investors will be required to notify the Administrator
immediately in the event that they cease to be both “accredited investors” and “qualified purchasers” for
the purposes of the aforementioned legislation. Where the Company becomes aware that any Shares are
directly or beneficially owned by a US Person that is not a Qualified US Person, it may redeem the Shares
so held compulsorily and may also impose a fee on each such person who is not a Qualified US Person to
compensate the Company for any loss it has suffered (or may suffer) in respect of such holding of Shares.

The Company will not accept subscriptions from employee benefit plans subject to Part 4 of Title | of
the US Employee Retirement Income Security Act of 1974, as amended (“ERISA”), plans or accounts
subject to section 4975 of the US Internal Revenue Code of 1986, as amended, or entities whose
underlying assets include “plan assets” as defined by ERISA and the regulations thereunder.

Any losses in the Company will be borne solely by Shareholders and not by BlackRock Group or any
of its affiliates or subsidiaries; therefore, BlackRock and its affiliates' and subsidiaries' losses in the
Company will be limited to losses attributable to any ownership interest in the Company held by
BlackRock Group and its affiliates and subsidiaries in their capacity as investors in the Company or as
beneficiaries of a restricted profits interest held by BlackRock Group or its affiliates or subsidiaries.

The Funds have not been, nor will they be, qualified for distribution to the public in Canada as no
prospectus for the Fund has been filed with any securities commission or regulatory authority in Canada
or any province or territory thereof. No securities commission or similar authority in Canada has
reviewed or in any way passed upon this document or the merits of the securities described in this
Prospectus, and any representation to the contrary is an offence. This document is not, and under no
circumstances is to be construed, as an advertisement or any other step in furtherance of a public offering
of Shares in Canada. No Canadian resident may purchase or accept a transfer of Shares unless he is
eligible to do so under applicable Canadian or provincial laws.

The facilities agent in the United Kingdom is BlackRock Advisors (UK) Limited, 12 Throgmorton
Avenue, London EC2N 2DL, United Kingdom. The following documents concerning the Company are
available for inspection from the facilities agent free of charge: (a) the articles of incorporation of the
Company; (b) any instrument amending the articles of incorporation of the Company; (c) the latest
Prospectuses of the Company; (d) the latest key investor information documents (“KIIDs”) of the
Company; (e) the annual and half-yearly reports most recently prepared and published by the Company;
and () any other documents specified in the Prospectuses as being available for inspection. Copies of
the documents (a) to (e) can also be obtained free of charge. Information can be obtained orally and in
writing from the facilities agent about the Company’s most recently published prices for Shares in the
Company and a Shareholder may arrange for redemption of his or her Shares and obtain payment. A
Shareholder or other person can make a complaint about the operation of the Company, which complaint
the facilities agent will transmit to the Company. The Company is categorised as a recognised collective
investment scheme for the purposes of section 264 of the Financial Services and Markets Act, 2000 .

Shareholders in Italy may be charged additional fees and expenses by local paying agents or other entities
responsible for processing Share transactions for them and on their behalf. Details of such additional fees
and expenses will be provided in the annex to the Subscription Form for Italy. Investors in Italy may confer
to the local paying agent a specific mandate empowering the latter to act in its own name and on behalf of
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the same investors. Under such mandate, the local Paying Agent in its own name and on behalf of the
investors in Italy shall (i) transmit in aggregated form to the Company subscription /redemption/conversion
orders; (ii) hold the Shares in the Shareholders’ register of the Company and (iii) carry out any other
administrative activity under the investment contract. Further details of such mandate will be provided in
the Subscription Form for Italy.

It is intended that application will be made in other jurisdictions (where appropriate) to enable the Shares
of the Funds of the Company to be marketed in those jurisdictions.

This Prospectus has not been registered by the Registrar of Companies in Hong Kong. Each of the Funds
is a collective investment scheme as defined in the Securities and Futures Ordinance of Hong Kong (the
“Ordinance”) but has not been authorised by the Securities and Futures Commission pursuant to the
Ordinance. Accordingly, the Shares may only be offered or sold in Hong Kong to persons who are
“professional investors” as defined in the Ordinance and any rules made under the Ordinance or in
circumstances which are permitted under the Companies (Winding Up and Miscellaneous Provisions)
Ordinance of Hong Kong and the Ordinance. In addition, this Prospectus may not be issued or possessed
for the purposes of issue, whether in Hong Kong or elsewhere, and the Shares may not be disposed of to
any person unless such person is outside Hong Kong, such person is a “professional investor” as defined
in the Ordinance and any rules made under the Ordinance or as otherwise may be permitted by the
Ordinance.

For NOTICE TO RESIDENTS OF THE KINGDOM OF SAUDI ARABIA:

This document may not be distributed in the Kingdom of Saudi Arabia except to such persons as are
permitted under the Investment Funds Regulations issued by the Capital Market Authority.

The Capital Market Authority does not make any representation as to the accuracy or completeness of
this document, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in
reliance upon, any part of this document. Prospective subscribers of the securities offered hereby should
conduct their own due diligence on the accuracy of the information relating to the securities to be
offered. If you do not understand the contents of this document, you should consult an authorised
financial adviser.

The Funds are not authorised or recognised by the Monetary Authority of Singapore ("MAS") and Shares
are not allowed to be offered to the retail public in Singapore. Moreover, this Prospectus which relates to
the offer of Shares is not a prospectus as defined in the Securities and Futures Act, Chapter 289 of
Singapore (the "SFA"). Accordingly, statutory liability under the SFA in relation to the content of
prospectuses would not apply. Potential investors should consider carefully whether the investment is
suitable for them.

This Prospectus has not been registered as a prospectus by the MAS, and the offer of the Shares is made
pursuant to the exemptions under Sections 304 and 305 of the SFA. Accordingly, the Shares may not be
offered or sold, nor may the Shares be the subject of an invitation for subscription or purchase, nor may
this Prospectus or any other document or material in connection with the offer or sale, or invitation for
subscription or purchase of the Shares be circulated or distributed, whether directly or indirectly, to any
person in Singapore other than under exemptions provided in the SFA for offers made (a) to an institutional
investor (as defined in Section 4A of the SFA) pursuant to Section 304 of the SFA, (b) to a relevant person
(as defined in Section 305(5) of the SFA), or any person pursuant to an offer referred to in Section 305(2)
of the SFA, and in accordance with the conditions specified in Section 305 of the SFA or (c) otherwise
pursuant to, and in accordance with, the conditions of any other applicable provision of the SFA.

Where the Shares are acquired by persons who are relevant persons specified in Section 305A of the
SFA, namely:
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(a) acorporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole
business of which is to hold investments and the entire share capital of which is owned by one or
more individuals, each of whom is an accredited investor; or

(b) atrust (where the trustee is not an accredited investor) whose sole purpose is to hold investments
and each beneficiary of the trust is an individual who is an accredited investor,

the shares, debentures and units of shares and debentures of that corporation or the beneficiaries' rights and
interest (howsoever described) in that trust shall not be transferred within six months after that corporation
or that trust has acquired the Shares pursuant to an offer made under Section 305 of the SFA except:

(). to an institutional investor or to a relevant person as defined in Section 305(5) of the SFA, or
which arises from an offer referred to in Section 275(1A) of the SFA (in the case of that
corporation) or Section 305A(3)(i)(B) of the SFA (in the case of that trust);

(i1). where no consideration is or will be given for the transfer; or

(iii). where the transfer is by operation of law.

The offer, holding and subsequent transfer of Shares are subject to restrictions and conditions under the
SFA. Potential investors should consider carefully whether they are permitted (under the SFA and any
laws or regulations applicable to them) to make an investment in the Shares and whether any such
investment is suitable for them and such potential investors should consult with their legal or professional
advisor if in doubt.

The offer or invitation of Shares is regulated under the laws of Ireland relating to undertakings for
collective investment and is subject to the supervision of the Central Bank. The contact details of the
Central Bank are as follows:

Address: New Wapping Street, North Wall Quay, Dublin 1, Ireland
Telephone No.: (+353) 1 224 6000
Facsimile No.: (+353) 1478 2196

The Investment Manager of the Company, BlackRock Investment Management (UK) Limited, is
regulated by the Financial Conduct Authority in the United Kingdom. The contact details of the
Financial Conduct Authority are as follows:

Address: 25 The North Colonnade, Canary Wharf, London E14 5HS, United Kingdom
Telephone No.: (+44) 20 7676 1000

This Prospectus may also be translated into other languages. Any such translation shall only contain the
same information and have the same meaning as the English language Prospectus. To the extent that there
is any inconsistency between the English language Prospectus and the Prospectus in another language, the
English language Prospectus will prevail, except to the extent (but only to the extent) required by the law
of any jurisdiction where the Shares are sold, that in an action based upon disclosure in a prospectus in a
language other than English, the language of the prospectus on which such action is based shall prevail.

Investors should read and consider the Section entitled “Risk Factors” before investing in the Shares of the
Company.

While the Ultra Short Bond Funds may invest in "commodity interest" positions (including, without
limitation, certain FDI and security futures positions) for hedging purposes and subject to the conditions
and within the limits as set out in Appendix II, the Manager is exempt from the requirements applicable to
a commodity pool operator (“CPO”) registered with the Commodity Futures Trading Commission
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(“CFTC”) pursuant to CFTC Rule 4.13(a)(3). Therefore, unlike a non-exempt CPO, the Manager is not
required to provide prospective Shareholders with a CFTC compliant disclosure document, nor is it required
to provide Shareholders with certified annual reports that satisfy the requirements of CFTC Rules applicable
to registered CPOs. The Company does, however, intend to provide Shareholders with annual audited
financial statements. This Prospectus is not required to be and has not been reviewed or approved by or
filed with the CFTC. The CFTC has not reviewed or passed upon the merits of investing in the Ultra Short
Bond Funds or upon the adequacy or accuracy of the Prospectus.

The CFTC Rule 4.13(a)(3) exemption is available with respect to each of the Ultra Short Bond Funds
because, among other things, it (i) limits Shareholders to persons who are “accredited investors” as defined
in Rule 501(a) of Regulation D promulgated under the 1933 Act, trusts that are not accredited investors but
were formed by accredited investors for the benefit of family members, “qualified eligible persons” as
defined in Rule 4.7 under the Commodity Exchange Act, and “knowledgeable employees™ as defined in the
1940 Act and the rules thereunder and (ii) engages in a limited amount of commodity interest transactions.
In accordance with the requirements of Rule 4.13(a)(3), each of the Ultra Short Bond Funds will limit its
commodity interest positions such that at the time such Fund enters into such a position:

(@) the aggregate initial margin, premiums and minimum security deposit required to establish
the Fund's positions in commodity interests do not exceed 5% of the liquidation value of
the Fund's portfolio (after taking into account the unrealised profits and unrealised losses
on any such contracts); or

(b) the aggregate net notional value of the Fund's positions in commodity interests do not
exceed 100% of the liquidation value of the Fund's portfolio (after taking into account the
unrealised profits and unrealised losses on any such positions).

Investors should note that, in the context of the CFTC and the Commodity Exchange Act, "commaodity
interest" positions refer to futures, options on futures and swap transactions, regardless of their
underlying assets, as well as certain other options. Accordingly, while the Ultra Short Bond Funds may
invest in "commodity interest" positions, they will not invest (directly or indirectly) in commaodities and
any investment in “commodity interest" positions (i.e, futures, options on futures, swaps and certain
other options) will be made in accordance with the limits as set out in Appendix II.

Reliance on this Prospectus

This Prospectus is not, and does not purport to constitute, investment advice, and the Company does not
make any recommendation as to the suitability of the Funds as an investment. The provision of this
Prospectus to prospective investors is not based on any prospective investor’s individual circumstances
and should not be relied upon as an assessment of suitability for any prospective investor of the Funds.
Any trading or investment decisions a prospective investor takes are in reliance on its own analysis and
judgment and/or that of its advisers.

A prospective investor should, without any reliance on the Company or its service providers or any of
their affiliates, conduct its own thorough analysis (including its own accounting, legal, regulatory,
financial and tax analysis) prior to deciding whether to invest in any Funds.

While it is the intention of the Company for each of the Sovereign Funds and LVNAYV Liquidity Funds
to be considered to meet the requirements for a QMMF, investors and prospective investors should make
their own independent determination as to whether a Fund meets the QMMF criteria prior to investing.

None of the Company or its service providers or affiliates of such persons has or assumes responsibility
for the lawfulness of the acquisition of the Funds by a prospective purchaser of the Funds (whether for
its own account or for the account of any third party), whether under the laws of the jurisdiction of its
incorporation or any jurisdiction in which it operates (if different), or for compliance by that prospective
purchaser (or any such third party) with any law, regulation or regulatory policy applicable to it.
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The Benchmark Regulation

In respect of those Funds that track a benchmark index, or are managed by reference to a benchmark index,
or use a benchmark index to compute a performance fee (in each case a “Benchmark Index”), the Manager
works with the applicable benchmark administrators for the Benchmark Indices of such Funds to confirm
that the benchmark administrators are, or intend to get themselves, included in the register maintained by
ESMA under the Benchmark Regulation. The list of benchmark administrators that are included in the
Benchmark Regulation Register is available on ESMA’s website at www.esma.europa.eu.

Pursuant to Article 2(2) of the Benchmark Regulation, central banks are not required to register on the
Benchmark Regulation Register.

As at the date of this Prospectus and to the best knowledge of the Company, the following benchmark
administrators of the Benchmark Indices are not included in the Benchmark Regulation Register and do
not have the relevant Benchmark Indices listed in the Benchmark Regulation Register as required by the
Benchmark Regulation:

o the Bank of England;
e the New York Federal Reserve; and
e the European Central Bank.

The list of benchmark administrators and, where relevant, the Benchmark Indices that are included in
the Benchmark Regulation Register is available on ESMA's website at www.esma.europa.eu.

The Manager will monitor the Benchmark Regulation Register and, if there are any changes, this
information will be updated in the Prospectus at the next opportunity.

The Manager has in place and maintains robust written plans setting out the actions that it would take in the
event that a benchmark is materially changed or ceases to be provided and these are available on request
and free of charge at the registered office of the Manager.

Pursuant to these written plans, where the Manager is notified by the benchmark administrator of a material
change or cessation of a Benchmark Index, the Manager will assess the impact of a material change to the

Benchmark Index on the relevant Fund and, where it determines appropriate or in the event of the cessation
of a Benchmark Index, consider substituting another index for the Benchmark Index.
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DEFINITIONS

“Account Opening Form”, such account opening form or application form (as the context requires) as the
Directors may prescribe, to be completed by Shareholders for the purposes of opening a dealing account
in relation to the Company and/or relevant Fund.

“Accumulating Shares”, those Shares of any Class designated as being “Accumulating Shares” in
Appendix V or the relevant Supplement, as applicable, and in respect of which the net income and insofar
as applicable net realised capital gains thereof will be rolled-up and will not be distributed.

“Administrator”, JP Morgan Administration Services (Ireland) Limited, a limited liability company
incorporated in Ireland acting as administrator, registrar and transfer agent.

“Administration Agreement”, the agreement dated 30 April 2010 between the Manager and the
Administrator, as may be amended.

“Admin I Shares”, Shares intended for purchase only (unless otherwise agreed by the Manager) by
Distributors (and their clients) approved by the Manager and in respect of which the Manager may pay to
such Distributors such distribution fees as may be agreed from time to time provided always that the
Voluntary Cap in respect of such Shares shall not exceed 0.25% per annum of the Net Asset Value of that
Class (see the section headed “Voluntary Cap” in this Prospectus).

“Admin II Shares” Shares intended for purchase only (unless otherwise agreed by the Manager) by
Distributors (and their clients) approved by the Manager and in respect of which the Manager may pay to
such Distributors such distribution fees as may be agreed from time to time provided always that the
Voluntary Cap in respect of such Shares shall not exceed 0.30% per annum of the Net Asset Value of that
Class (see the section headed “Voluntary Cap” in this Prospectus).

“Admin III Shares”, Shares intended for purchase only (unless otherwise agreed by the Manager) by
Distributors (and their clients) approved by the Manager and in respect of which the Manager may pay to
such Distributors such distribution fees as may be agreed from time to time provided always that the
Voluntary Cap in respect of such Shares shall not exceed 0.45% per annum of the Net Asset Value of that
Class (see the section headed “Voluntary Cap” in this Prospectus).

“Admin IV Shares”, Accumulating Shares intended for purchase only (unless otherwise agreed by the
Manager) by Distributors (and their clients) approved by the Manager and in respect of which the Manager
may pay to such Distributors such distribution fees as may be agreed from time to time provided always
that the Voluntary Cap in respect of such Shares shall not exceed 0.70% per annum of the Net Asset Value
of that Class (see the section headed “Voluntary Cap” in this Prospectus).

“Agency Shares”, Shares intended for purchase only (unless otherwise agreed by the Manager) investors
who have entered into a Client Agreement with the relevant entity of the BlackRock Group.

“Articles”, the Articles of Association of the Company as amended from time to time.
“Auditors”, Ernst & Young, Chartered Accountants and Registered Auditors, Dublin.

“Bad Act”, includes any of the matters listed in section (d)(1) of Rule 506 under the US Securities Act of
1933, as amended from time to time.

“Base Currency”, in relation to any Fund, is the currency in which the Fund is denominated as
determined by the Manager.

“Benchmark Regulation”, Regulation (EU) 2016/1011 of the European Parliament and of the Council.
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“Benchmark Regulation Register”, the register of administrators and benchmarks maintained by ESMA
under the Benchmark Regulation.

“BlackRock Group”, the BlackRock group of companies, the ultimate holding company of which is
BlackRock, Inc.

“Business Day”,:

(a) in relation to the BlackRock ICS Euro Government Liquidity Fund, the BlackRock ICS Euro
Liquidity Fund, the BlackRock ICS Euro Liquid Environmentally Aware Fund and the BlackRock
ICS Euro Ultra Short Bond Fund, every weekday on which banks and relevant markets are open
for business in London or on which the Target System is open, except for a weekday which is any
one of the following in Ireland: Easter Monday, St. Stephen’s Day or the public holiday in respect
of St. Stephen’s Day if it falls on a Saturday or Sunday, New Year’s Day or the public holiday in
respect of New Year’s Day if it falls on a Saturday or Sunday;

(b) in relation to the BlackRock ICS Sterling Government Liquidity Fund, the BlackRock ICS
Sterling Liquidity Fund, the BlackRock ICS Sterling Liquid Environmentally Aware Fund and the
BlackRock ICS Sterling Ultra Short Bond Fund every weekday on which banks and relevant
markets are open for business in London, except for a weekday which is any of the following in
Ireland: Easter Monday, St. Stephen’s Day or the public holiday in respect of St. Stephen’s Day if
it falls on a Saturday or Sunday, New Year’s Day or the public holiday in respect of New Year’s
Day if it falls on a Saturday or Sunday;

(c) in relation to the BlackRock ICS US Treasury Fund, the BlackRock ICS US Dollar Liquidity
Fund, the BlackRock ICS US Dollar Liquid Environmentally Aware Fund and the BlackRock
ICS US Dollar Ultra Short Bond Fund, every weekday on which banks and relevant markets are
open for business in New York; and

(d) in relation to each Non-MMF Fund, as set out in the relevant Supplement.

“Central Bank”, the Central Bank of Ireland or any successor thereto.

“Central Bank UCITS Regulations”, the Central Bank (Supervision and Enforcement) Act 2013 (Section
48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2015, as may be
amended from time to time, and any guidance published thereunder.

“Class” or “Classes”, such class or classes of Shares in a Fund as the Directors may from time to time
designate; the current classes in respect of each of the Funds being those as set out in Appendix V or the

relevant Supplement, as applicable.

“Class Currency” means the currency in which Shares in a given Class are denominated. A list of available
Classes indicating the relevant Class Currencies is included in Appendix V.

“Client Agreement” means an agreement between the Investment Manager, or an affiliate, and an investor
setting out the fees/expenses payable by the investor in respect of its investments in Agency Class Shares.

“Company”, Institutional Cash Series plc, an open-ended investment company with variable capital
organised under the laws of Ireland.

“Core Shares”, Shares in a Fund of the Company designated as one in respect of which the Voluntary Cap
in respect of such Shares shall not exceed 0.20% per annum of the Net Asset Value of that Class (see the
section headed “Voluntary Cap” in this Prospectus).

“Cut-Off Time”, the point in time in each Dealing Cycle up until which subscriptions, share transfers and
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redemptions will be accepted for execution within that Dealing Cycle, being the time at which each
Dealing Cycle ends or such other times as the relevant exchanges and/or markets or the Directors may
determine and notify to Shareholders, provided always that such time is before the relevant Valuation Point.
Subscriptions, share transfers and redemptions submitted after the final Dealing Cycle will be considered
accepted for execution prior to the first Dealing Cycle of the next Business Day. Investors dealing in
Shares via clearing systems and other intermediaries should note that such clearing systems and
intermediaries may have their own dealing requirements and that these may include deadlines for receipt
of instructions different to those set out herein. Details of these requirements are available from the
relevant clearing system or intermediary.

“Data Controller”, means the natural or legal person, public authority, agency or other body which,
alone or jointly, determines the purposes and means of the processing of Personal Information.

“Dealing Cycle”, the period(s) on a Dealing Day within which subscriptions, share transfers and
redemptions will be accepted for execution in that Dealing Cycle as set out in the table below (or, for the
Non-MMF Funds, in the relevant Supplement), or such other times as the relevant exchanges and/or
markets or the Directors may determine and notify to Shareholders, provided always that each Dealing
Cycle shall end on or prior to the relevant Valuation Point:

Fund Time Zone |Dealing Cycles
BlackRock ICS Euro Government Liquidity Fund |Ireland 10.30am*
FBlllzrllczlkRock ICS Sterling Government Liquidity Ireland 10.30am*
BlackRock ICS US Treasury Fund New York Spm*

8am to 10.30am

o .
BlackRock ICS Euro Liquidity Fund Ireland 10.30am to 1pm*
BlackRock ICS Sterling Liquidity Fund” Ireland ?ii?ﬁrz)t?plnllim’
3.30am to 5.30am, 5.30am to 8am,
BlackRock ICS US Dollar Liquidity Fund” New York 8am to 12 noon, 12 noon to 3pm,
3pm to Spm*
BlackRock ICS Euro Liquid Environmentally Ireland 8am to 10.30am
Aware Fund 10.30am to 1pm*
BlackRock ICS Sterling Liquid Environmentally 8.30am to 11am,
Ireland
Aware Fund 11am to 1pm*

3.30am to 5.30am, 5.30am to 8am,
New York 8am to 12 noon

12 noon to 3pm*

BlackRock ICS Euro Ultra Short Bond Fund Ireland 2pm*

BlackRock ICS Sterling Ultra Short Bond Fund | Ireland 2pm*

BlackRock ICS US Dollar Ultra Short Bond Fund | New York 2pm*

+ For the Rounded NAV Shares in the LVNAV Liquidity Funds when subscriptions, share transfers and
redemptions are effected at the constant Dealing NAV per Share, the various Dealing Cycles on any given
Dealing Day will be operated as one continuous Dealing Cycle. When subscriptions, share transfers and
redemptions are effected at the mark-to-market Dealing NAV per Share, the various Dealing Cycles on
any given Dealing Day will be operated as separate Dealing Cycles.

BlackRock ICS US Dollar Liquid
Environmentally Aware Fund

* The final Cut-Off Time on the Dealing Days prior to 25 December and 1 January will be earlier; please
see Appendix VIII for details.

“Dealing Day”, such Business Day as the Directors may from time to time determine in the case of any

Fund and which, in respect of the Funds, shall be each Business Day, other than any day declared as a non-
Dealing Day by the Directors as further described in the section titled “Non-Dealing Days”, or in respect
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of all Funds, such other day or days as the Directors may from time to time determine and notify in advance
to Shareholders, provided always that there shall be at least two Dealing Days in each calendar month.

“Dealing NAV per Share”, the Net Asset Value per Share at which Shares may be subscribed or redeemed.

“Depositary”, J.P. Morgan SE — Dublin Branch and/or such other person as may be appointed, with the
prior approval of the Central Bank, to act as depositary to the Company.

“Depositary and Custodian Agreement”, the agreement dated 30 April 2010 between the Company and
the Depositary, as amended by a supplemental depositary and custodian agreement on 13 October 2016.

“Directive”, Directive No. 2009/65/EC of the Council and of the European Parliament of 13 July 2009,
as amended by Directive No. 2014/91/EU and as may be amended or replaced from time to time.

“Directors”, the directors of the Company or any duly authorised committee thereof.

“Distributing Shares”, those Shares of any Class designated as being “Distributing Shares” in Appendix
V or the relevant Supplement, as applicable, and in respect of which the net income and insofar as
applicable net realised capital gains thereof will be distributed.

“Distributing (T0) Shares”, the Distributing Shares which provide settlement on the relevant Dealing
Day, the details of which are set out in Appendix V or the relevant Supplement, as applicable.

“Distributing (T1) Shares”, the Distributing Shares which provide settlement on the first Business Day
following the relevant Dealing Day, the details of which are set out in Appendix V or the relevant
Supplement, as applicable.

“Distributing (T2) Shares”, the Distributing Shares which provide settlement on the second Business
Day following the relevant Dealing Day, the details of which are set out in Appendix V or the relevant
Supplement, as applicable.

“Distribution Agreement”, the agreement dated 16 December 1999, as amended and novated from time
to time, between the Manager, the Principal Distributor and the Company.

“Distributor” or “Distributors”, any broker-dealer, financial institution or other industry professional
appointed in writing by the Company and/or the Manager to distribute Shares, and/or to provide certain
ongoing services to their clients in respect of Shares.

“Duties and Charges”, in relation to any Fund, all stamp and other duties, taxes, governmental charges,
brokerage, bank charges, transfer fees, registration fees and other duties and charges whether in connection
with the original acquisition or increase of the assets of the relevant Fund or the creation, issue, sale,
conversion or repurchase of Shares or the sale or purchase of Investments or in respect of certificates or
otherwise which may have become or may be payable in respect of or prior to or in connection with or
arising out of or upon the occasion of the transaction or dealing in respect of which such duties and charges
are payable. Such duties and charges include, for the avoidance of doubt, those incurred when calculating
subscription and redemption prices any provision for spreads (to take into account the difference between
the price at which assets were valued for the purpose of calculating the Net Asset Value and the estimated
price at which such assets shall be bought as a result of a subscription and sold as a result of a redemption)
but shall not include any commission payable to agents on sales and purchases of Shares or any
commission, taxes, charges or costs which may have been taken into account in ascertaining the Net Asset
Value of Shares in the relevant Fund.

“E Shares”, Shares intended (unless otherwise agreed by the Manager) for distribution through selected

Distributors (and their clients) chosen by the Manager, being E Distributing Shares and E Accumulating
Shares, the details of which are set out in Appendix V or the relevant Supplement, as applicable.
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“EMU”, Economic and Monetary Union as described in the Treaty on European Union signed at
Maastricht in February 1992 and ratified in November 1993.

“Euro” or “euro” or “€”, the single European currency unit referred to in Council Regulation (EC) No.
974/98 of 3 May 1998 on the introduction of the Euro.

“Euro Short-Term Rate” or “€STR”, the rate published by the European Central Bank which reflects the
wholesale euro unsecured overnight borrowing costs of banks located in the Euro area.

“FEurozone”, the nineteen Member States which at the date of this Prospectus are participating in EMU
(being Austria, Belgium, Cyprus, Estonia, Finland, France, Germany, Greece, Ireland, Italy, Latvia,
Lithuania, Luxembourg, Malta, The Netherlands, Portugal, Slovakia, Slovenia and Spain) together with
such other Member States as may subsequently participate.

“FA Class shares”, Shares intended for purchase only (unless otherwise agreed by the Manager) by
Distributors (and their clients) approved by the Manager and in respect of which the Manager may pay to
such Distributors such distribution fees as may be agreed from time to time provided always that the
Voluntary Cap in respect of such Shares shall not exceed 0.20% per annum of the Net Asset Value of that
Class (see the section headed “Voluntary Cap” in this Prospectus).

“FDI”, financial derivative instruments.

“FCA”, the United Kingdom Financial Conduct Authority or any other regulator(s) responsible for
regulation of financial services in the United Kingdom from time to time.

“FCA Rules”, the rules made from time to time by the FCA.

“Fund”, a fund of assets established (with the prior approval of the Central Bank) for one Class or more
of Shares which is invested in accordance with the investment objectives applicable to such Fund and as
at the date of this Prospectus includes the Liquidity Funds, the Sovereign Funds, the Ultra Short Bond
Funds and the BlackRock Euro Ultra Short Core Bond Fund (which is described in detail in a Supplement).

“Fund Cash Collection Account”, a cash collection account opened in the name of a Fund which is
considered to be highly leveraged.

“G Shares”, Shares intended (unless otherwise agreed by the Manager) for distribution through selected
Distributors (and their clients) chosen by the Manager being G Accumulating Shares, G Accumulating I1
Shares, G Accumulating IV Shares, G Distributing Shares, G Distributing I Shares, G Distributing II
Shares, G Distributing III Shares, G Distributing [V Shares, GI Accumulating Shares, GT Shares and DAP
Shares.

“Group Company” or “Group Companies”, BlackRock, Inc. and any of its subsidiaries.

“Hedged Share Class(es)” or “Hedged Shares”, a Class whose Class Currency is different to the Base
Currency of a Fund, which permits the Base Currency exposure of a Fund to be hedged against the Class
Currency of that Class.

“Heritage Shares”, Shares in a Fund of the Company designated as one in respect of which the Voluntary
Cap in respect of such Shares shall not exceed 0.125% per annum of the Net Asset Value of that Class (see
the section headed “Voluntary Cap” in this Prospectus).

“High Credit Quality”, an instrument or issuer that is considered, following a credit assessment by the
Manager as described in the section entitled “Credit Assessment”, to be high quality.
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“Initial Offer Period”, any period set by the Directors in relation to any Fund as the period during which
Shares of any Class of such Fund are initially on offer (which period can be extended or shortened by the
Directors and notified to the Central Bank).

“International Capital Markets Association Green Bond Principles”, are voluntary process guidelines
issued by the International Capital Markets Association, which seek to support issuers in financing
environmentally sound and sustainable projects that foster a net-zero emissions economy and protect
the environment.

“Investment”, any investment authorised by the Memorandum of Association of the Company which is
permitted by the Regulations, the MMF Regulations and the Articles.

“Investment Manager”, BlackRock Investment Management (UK) Limited, the investment manager in
respect of the BlackRock ICS Euro Government Liquidity Fund, BlackRock ICS Sterling Government
Liquidity Fund, BlackRock ICS Euro Liquidity Fund, BlackRock ICS Sterling Liquidity Fund,
BlackRock ICS Euro Liquid Environmentally Aware Fund, BlackRock ICS Sterling Liquid
Environmentally Aware Fund, BlackRock ICS Euro Ultra Short Bond Fund and the BlackRock ICS
Sterling Ultra Short Bond Fund.

“Investment Management Agreement”, the agreement dated 14 December 1998 as amended and novated
from time to time between the Manager and the Investment Manager.

“J Shares”, Shares intended (unless otherwise agreed by the Manager) for distribution through selected
Distributors (and their clients) chosen by the Manager or for general distribution (if so determined by the
Manager) being the J Shares and the J Shares (Dis).

“KIID”or “KID”, the key investor information document issued in respect of each Share Class pursuant
to either the UCITS Regulations or the PRIIPs Regulation, as may be amended from time to time in
accordance with the Central Bank UCITS Regulations.

“Liquidity Funds”, the LVNAV Liquidity Funds and the VNAV Liquidity Funds.

“LVNAV Liquidity Funds”, the BlackRock ICS Euro Liquidity Fund, the BlackRock ICS Sterling
Liquidity Fund, the BlackRock ICS US Dollar Liquidity Fund. The LVNAV Liquidity Funds are Short-
Term MMFs and LVNAV MMFs in accordance with the MMF Regulations.

“LVNAV MMF”, a low volatility NAV money market fund, pursuant to the MMF Regulations. A LVNAV
MMF may only be a Short-Term MMF pursuant to the MMF Regulations.

“Management Agreement”, the agreement dated 30 April 2010 between the Company and the Manager,
as may be amended from time to time.

“Manager”, BlackRock Asset Management Ireland Limited, a limited liability company incorporated in
Ireland.

“MB Shares”, Shares in a Fund of the Company designated as one in respect of which the Voluntary Cap
in respect of such Shares shall not exceed 0.15% per annum of the Net Asset Value of that Class (see the
section headed “Voluntary Cap” in this Prospectus).

“Member State”’, a member state of the European Union as at the date of this Prospectus.

“MiFID 11", EU Directive 2014/65/EU on markets in financial instruments, as may be amended, modified
or supplemented from time to time.
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“Minimum Initial Subscription”’, a minimum initial subscription for Shares of any Fund or Class as set out
in Appendix V or the relevant Supplement, as applicable, or as may be determined from time to time by
the Directors.

“Money Market Fund’ or “MMF”, a collective investment scheme authorised pursuant to the MMF
Regulations.

“MMF Fund”, a Fund which is authorised as a MMF.

“MMF Regulations”, Regulation (EU) 2017/1131 of the European Parliament and of the Council of 14
June 2017 on money market funds and any delegated regulation published pursuant to it.

“N Class shares”, Shares intended for purchase only (unless otherwise agreed by the Manager) by
Distributors (and their clients) approved by the Manager and in respect of which the Manager may pay to
such Distributors such distribution fees as may be agreed from time to time provided always that the
Voluntary Cap in respect of such Shares shall not exceed 0.20% per annum of the Net Asset Value of that
Class (see the section headed “Voluntary Cap” in this Prospectus).

“Net Asset Value” or “NAV”, in respect of any Fund or Class within a Fund, the net asset value of Shares
determined in accordance with the Articles. For further details, see the section headed “Calculation of Net
Asset Value” in this Prospectus.

“Net Asset Value per Share”, the Net Asset Value divided by the number of Shares of the relevant Fund in
issue or deemed to be in issue subject to such adjustment as may be required (if any) where there is more
than one Class of Shares in the Fund.

“Non-MMF Fund”, a Fund which is not authorised as a MMF.

“Variable NAV Shares”, Shares in respect of which the which the Net Asset Value per Share will be
rounded to four decimal places, the details of which are set out in Appendix V or the relevant Supplement,
as applicable.

“Variable NAV (Acc T0) Shares”, the Variable NAV Shares which provide settlement on the relevant
Dealing Day, the details of which are set out in Appendix V or the relevant Supplement, as applicable.

“Variable NAV (Acc T1) Shares”, the Variable NAV Shares which provide settlement on the Business
Day following the relevant Dealing Day, the details of which are set out in Appendix V or the relevant
Supplement, as applicable.

“Variable NAV (Acc T2) Shares”, the Variable NAV Shares which provide settlement on the second
Business Day following the relevant Dealing Day, the details of which are set out in Appendix V or the
relevant Supplement, as applicable.

“Variable NAV (Acc T3) Shares”, the Variable NAV Shares which provide settlement on the third
Business Day following the relevant Dealing Day, the details of which are set out in Appendix V or the
relevant Supplement, as applicable.

“Personal Information”, means (i) any information relating to an individual, which can be used either
alone or with other sources of information to identify that individual; or (ii) any other information which
falls within the scope of the relevant privacy and data protection legislation. In some privacy and data
protection legislation, Personal Information may be referred to as personal data.

“Premier Shares”, Shares in a Fund of the Company designated as one in respect of which the Voluntary

Cap in respect of such Shares shall not exceed 0.10% per annum of the Net Asset Value of that Class (see
the section headed “Voluntary Cap” in this Prospectus).
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“PRIIPs Regulation”, Regulation (EU) No. 1286/2014 of the European Parliament and of the Council of
26 November 2014 as may be amended or replaced.

“Principal Adverse Impacts (PAIs) ”, are the most significant negative impacts of investment decisions
on sustainability factors relating to environmental, social and employee matters, respect for human
rights, anti-corruption and anti-bribery matters.

“Principal Distributor”, BlackRock Investment Management (UK) Limited, a company incorporated in
England and Wales under registered number 2020394.

“Public Debt CNAV MMF”, a public debt constant NAV money market fund, pursuant to the MMF
Regulations. A Public Debt CNAV MMF may only be a Short-Term MMF pursuant to the MMF
Regulations.

“Qualified Holder”, any person, corporation or entity other than (i) a US Person which is not a Qualified
US Person; (ii) any person, corporation or entity whose holdings in a Fund of the Company reaches 17%
of the issued Shares of that Fund and which has not provided a Bad Act representation to the Company
(iii) any person, corporation or entity which cannot acquire or hold Shares without violating laws or
regulations applicable to it; (iv) any person, corporation or entity which cannot acquire or hold Shares
without jeopardising tax exemptions associated with the Company or without exposing the Company or
its Shareholders to any regulatory, pecuniary, legal or taxation consequences; (vi) in respect of a given
Non-MMF Fund, a person, corporation or entity as described in the relevant Supplement or (vi) a
custodian, nominee or trustee for any person, corporation or entity described in (i) to (v) above.

“Qualified US Person”, a US Person who is both an “accredited investor” as defined in Rule 501 (a) of
Regulation D promulgated under the 1933 Act and a “qualified purchaser” within Section 2(a)51 of the
1940 Act. Only Core Shares will be available to Qualified US Persons.

“Recognised Clearing System”, a recognised clearing system within the meaning of section 246A of the
Taxes Act. The following is a list of all clearing systems that are Recognised Clearing Systems on the date
of this Prospectus: (i) Central Moneymarkets Office; (ii) Clearstream Banking SA; (iii) Clearstream
Banking AG; (iv) CREST; (v) Depository Trust Company of New York; (vi) Deutsche Bank AG,
Depository and Clearing System; (vii) Euroclear; (viii) Japan Securities Depository Center (JASDEC);
(ix) Monte Titoli SPA; (x) Netherlands Centraal Instituut voor Giraal Effectenverkeer BV; (xi) National
Securities Clearing System; (xii) Sicovam SA; (xiii) SIS Sega Intersettle AG; (xiv) The Canadian
Depository for Securities Ltd; (xv) VPC AB (Sweden); and (xvi) BNY Mellon Central Securities
Depository SA/NV. Shareholders should be aware that this list of Recognised Clearing Systems may be
subject to change after the date of this Prospectus because: (a) clearing systems referred to above may
cease to be Recognised Clearing Systems; and (b) additional clearing systems may be designated as
Recognised Clearing Systems.

“Redemption Price”, the price at which Shares can be redeemed as calculated in the manner set out herein.
“Regulated Markets”, the stock exchanges and/or regulated markets in a Member State or in a non-
Member State which operate regularly, are recognised and are open to the public provided that the choice
of stock exchange or market is permitted by the Articles. A current list of such markets for the Funds is set
out in Appendix [.

“Regulations”, the European Communities (Undertakings for Collective Investment in Transferable

Securities) Regulations, 2011 (also known as the “UCITS Regulations™), as amended or disapplied,
including in particular by the MMF Regulations.
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“Remuneration Policy”, the policy as described in the section entitled “The Manager” including, but
not limited to, a description as to how remuneration and benefits are calculated and identification of
those individuals responsible for awarding remuneration and benefits.

“Rounded NAV Shares”, shares in respect of which the Net Asset Value per Share will be rounded to two
decimal places, the details of which are set out in Appendix V or the relevant Supplement, as applicable.

“S Shares”, Shares intended (unless otherwise agreed by the Manager) for distribution through selected
Distributors (and their clients) chosen by the Manager being the S (Acc) Shares.

“SEC”, the United States Securities and Exchange Commission.

“Secured Overnight Financing Rate” or “SOFR”, the rate published by The Federal Reserve Bank of
New York which is a broad measure of the cost of borrowing cash overnight collateralised by U.S. Treasury
securities.

“Select Shares”, Shares in a Fund of the Company designated as one in respect of which the Voluntary Cap
in respect of such Shares shall not exceed 0.15% per annum of the Net Asset Value of that Class (see the
section headed “Voluntary Cap” in this Prospectus).

“Share”, the shares of each of the Funds of no par value, the details of which are set out in Appendix V
or, in the case of the Non-MMF Funds, the relevant Supplement, or shares of any other Class as the
Directors may from time to time designate and “Shares” shall mean more than one of them as the context
requires.

“Shareholder”, the registered holder of a Share.

“Short-Term MMF”, a Short Term Money Market Fund as defined in the MMF Regulations.

“Sovereign Funds”, the BlackRock ICS Euro Government Liquidity Fund, the BlackRock ICS Sterling
Government Liquidity Fund and the BlackRock ICS US Treasury Fund. The Sovereign Funds are Short-
Term MMFs and Public Debt CNAV MMFs in accordance with the MMF Regulations.

“Special Resolution”, shall have the meaning given to it by Section 191 of the Companies Act 2014 of
Ireland.

“Standard MMF”, a Standard Money Market Fund as defined in the MMF Regulations.

“Sterling” or “£”, the lawful currency of the United Kingdom.

“Sterling Overnight Index Average Rate” or “SONIA ", the rate published by the Bank of England which
reflects the average of the interest rates that banks pay to borrow Sterling overnight from other financial

institutions and other institutional investors.

“Subscriber Shares”, shares of £1 each in the capital of the Company designated as “Subscriber Shares”
in the Articles and held by or on behalf of the Manager.

“Subscription Price”, the price at which Shares can be subscribed as calculated in the manner set out
herein.

“Supplement”, a supplement to this Prospectus which sets out details in respect of a given Non-MMF
Fund(s).

“SFDR”, the EU Sustainable Finance Disclosure Regulation (Regulation (EU) 2019/2088).
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“Sustainable Investment”, means an investment in an economic activity that contributes to an
environmental or social objective, provided that the investment does not significantly harm any
environmental or social objective and that the investee companies follow good governance practices.

“Target System”, the Trans-European Automated Real-Time Gross Settlement Express Transfer system
(as amended from time to time), which is the real-time gross settlement system for the Euro.

“Taxes Act”, the Taxes Consolidation Act, 1997 (as amended).

“Taxonomy Regulation”, Regulation (EU) 2020/852 of the European Parliament and of the Council of 18
June 2020 on the establishment of a framework to facilitate sustainable investment, and amending
Regulation (EU) 2019/2088.

“UCITS”, an undertaking for collective investment in transferable securities established pursuant to the
Directive.

“Ultra Short Bond Funds”, the BlackRock ICS Euro Ultra Short Bond Fund, the BlackRock ICS Sterling
Ultra Short Bond Fund and the BlackRock ICS US Dollar Ultra Short Bond Fund. The Ultra Short Bond
Funds are Standard MMFs and VNAV MMFs in accordance with the MMF Regulations.

“Umbrella Cash Collection Account”, a cash collection account at umbrella level opened in the name of
the Company.

“United Kingdom” and “UK”, the United Kingdom of Great Britain and Northern Ireland.

“United States” and “US”, the United States of America, its territories, possessions, any State of the
United States and the District of Columbia.

“UN Sustainable Development Goals (UN SDG) ”, the UN SDGs are a series of goals published by the
United Nations which recognise that ending poverty and other deprivations must go hand-in-hand with
improvements in health, education and economic growth, and a reduction in inequalities, all whilst
tackling climate change and working to preserve the planet’s oceans and forests. For further details see
the UN website: https://sdgs.un.org/goals.

“US Dollars” or “US$”, the lawful currency of the United States.

“US Investment Manager”, BlackRock Capital Management Inc., the investment manager of the
BlackRock ICS US Treasury Fund, the BlackRock ICS US Dollar Liquidity Fund, the BlackRock ICS US
Dollar Liquid Environmentally Aware Fund, and the BlackRock ICS US Dollar Ultra Short Bond Fund.

“US Investment Management Agreement”, the agreement dated 27 September 2006 as amended and
novated from time to time between the Manager and the US Investment Manager.

“US Person”, any person who either (i) is a “US person” within the meaning of Regulation S under the
1933 Act or (ii) is not a “Non-United States person” within the meaning of CFTC Rule 4.7 under the
Commodity Exchange Act.

For purposes of Regulation S under the 1933 Act, the term “US person” includes any natural person
resident in the United States; any partnership or corporation organised or incorporated under the laws of
the United States; any estate of which any executor or administrator is a US Person; any trust of which any
trustee is a US Person; any agency or branch of a foreign entity located in the United States; any non-
discretionary account or similar account (other than an estate or trust) held by a dealer or other fiduciary
for the benefit or account of a US Person; any discretionary account or similar account (other than an estate
or trust) held by a dealer or other fiduciary organised, incorporated or (if an individual) resident in the
United States; and any partnership or corporation if: (i) organised or incorporated under the laws of any
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non-US jurisdiction; and (ii) formed by a US Person principally for the purposes of investing in securities
not registered under the 1933 Act, unless it is organised or incorporated, and owned, by accredited investors
(as defined in Rule 501(a) under the 1933 Act) who are not natural persons, estates or trusts. The following
are not US Persons: (i) any discretionary account or similar account (other than an estate or trust) held for
the benefit or account of a non-US Person by a dealer or other professional fiduciary organised,
incorporated, or (if an individual) resident in the United States; (ii) any estate of which any professional
fiduciary acting as executor or administrator is a US Person if (a) an executor or administrator of the estate
who is not a US Person has sole or shared investment discretion with respect to the assets of the estate and
(b) the estate is governed by foreign law; (iii) any trust of which any professional fiduciary acting as trustee
is a US Person if a trustee who is not a US Person has sole or shared investment discretion with respect to
the trust assets, and no beneficiary of the trust (and no settlor if the trust is revocable) is a US Person; (iv)
an employee benefit plan established and administered in accordance with the law of a country other than
the United States and customary practices and documentation of such country; (v) any agency or branch
of a US Person located outside the United States if (x) the agency or branch operates for valid business
reasons and (y) the agency or branch is engaged in the business of insurance or banking and is subject to
substantive insurance or banking regulation, respectively, in the jurisdiction where located; and (vi) the
International Monetary Fund, the International Bank for Reconstruction and Development, the Inter-
American Development Bank, the Asian Development Bank, the African Development Bank, the United
Nations, and their agencies, affiliates and pension plans, and any other similar international organisations,
their agencies, affiliates and pension plans. US Persons shall also include any other person or entity
deemed from time to time to be a “US Person” under Rule 902(k) of Regulation S of the 1933 Act.

For purposes of CFTC Rule 4.7 under the Commodity Exchange Act, the term “Non-United States person”
includes (i) a natural person who is not resident in the United States; (ii) a partnership, corporation or other
entity, other than an entity organised principally for passive investment, organised under the laws of a
jurisdiction outside the United States and which has its principal place of business in a jurisdiction outside
the United States; (iii) an estate or trust, the income of which is not subject to United States income tax
regardless of source; (iv) an entity organised principally for passive investment such as a pool, investment
company or other similar entity; provided, that units of participation in the entity held by persons who do
not qualify as Non-United States persons or otherwise as qualified eligible persons represent in the
aggregate less than 10% of the beneficial interest in the entity, and that such entity was not formed
principally for the purpose of facilitating investment by persons who do not qualify as Non-United States
persons in a pool with respect to which the operator is exempt from certain requirements of part 4 of the
CFTC’s rules by virtue of its participants being Non-United States persons; and (v) a pension plan for the
employees, officers or principals of an entity organised and with its principal place of business outside the
United States.

“Valuation Point”,: as set out below for the MMF Funds and in the relevant Supplement for each Non-
MMF Fund

Fund Time Zone |Valuation Point(s)
BlackRock ICS Euro Government Liquidity Fund |Ireland 1.00 pm

?lll_iiikROCk ICS Sterling Government Liquidity Ireland 1.00 pm

BlackRock ICS US Treasury Fund New York 5.00 pm

BlackRock ICS Euro Liquidity Fund Ireland 8.00 am, 10.30 am, 1.00 pm
BlackRock ICS Sterling Liquidity Fund Ireland 8.30 am, 11 am, 1.30 pm

3.30 am, 5.30 am, 8.00 am, 12 noon,

BlackRock ICS US Dollar Liquidity Fund New York 3.00 pm. 5.00 pm

BlackRock ICS Euro Liquid Environmentally Ireland 8.00 am, 10.30 am, 1.00 pm

Aware Fund

BlackRock ICS Sterling Liquid Environmentally Ireland 8.30 am, 11 am, 1.30 pm

Aware Fund

BlackRock ICS US Dollar Liquid New York 3.30 am, 5.30 am, 8.00 am, 12 noon,
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Environmentally Aware Fund 3.00 pm
BlackRock ICS Euro Ultra Short Bond Fund Ireland 5.00 pm
BlackRock ICS Sterling Ultra Short Bond Fund | Ireland 5.00 pm
BlackRock ICS US Dollar Ultra Short Bond Fund | New York 5.00 pm

“VNAV Liquidity Funds”, the BlackRock ICS Euro Liquid Environmentally Aware Fund, the BlackRock
ICS Sterling Liquid Environmentally Aware Fund, and the BlackRock ICS US Dollar Liquid
Environmentally Aware Fund. The VNAV Liquidity Funds are Short-Term MMFs and VNAV MMFs in

accordance with the MMF Regulations.

“VNAV MMF™, a variable NAV money market fund, pursuant to the MMF Regulations. A VNAV MMF
may be either a Short-Term MMF or a Standard MMF, pursuant to the MMF Regulations.

“1933 Act”, the United States Securities Act of 1933, as amended.

“1940 Act”, the United States Investment Company Act of 1940, as amended.
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SUMMARY INFORMATION

The following is a summary only and is qualified in its entirety by the more detailed information appearing
elsewhere in this Prospectus and in the Articles, which should be read by prospective investors prior to
making any decision to invest.

The Company The Company is an open-ended investment company with variable
capital. It has an umbrella fund structure. It is incorporated in Ireland as
a public limited company and has been authorised as a UCITS. Each
MMF Fund is regulated as a money market fund (MMF) pursuant to the
MMF Regulations and the investment objective of each of the MMF
Funds is intended to comply with this classification.

The assets of each Fund will be invested in accordance with the
investment objectives and policies applicable to that Fund. Each Fund
will constitute a separate sub-fund within the Company’s umbrella fund
structure. Particulars in relation to each Fund are set out in this Prospectus.

Base Currency The Base Currency of the BlackRock ICS Euro Government Liquidity
Fund, the BlackRock ICS Euro Liquidity Fund, the BlackRock ICS Euro
Liquid Environmentally Aware Fund and the BlackRock ICS Euro Ultra
Short Bond Fund is Euro, of the BlackRock ICS Sterling Government
Liquidity Fund, the BlackRock ICS Sterling Liquidity Fund, the
BlackRock ICS Sterling Liquid Environmentally Aware Fund and the
BlackRock ICS Sterling Ultra Short Bond Fund is Sterling, and of the
BlackRock ICS US Treasury Fund, the BlackRock ICS US Dollar
Liquidity Fund, the BlackRock ICS US Dollar Liquid Environmentally
Aware Fund and BlackRock ICS US Dollar Ultra Short Bond Fund is US
Dollars. The Base Currency of each Non-MMF Fund will be set out in
the relevant Supplement. The Base Currency of any new Funds will be
determined by the Directors.

Share Classes Each Fund is, in turn, divided into different Classes of Shares. The current
Classes of the MMF Funds are set out in Appendix V and of the Non-
MMF Funds in the relevant Supplement. Certain Classes are listed on
recognised stock exchanges, details of which are set out at
www.blackrock.com/cash.

Share Rights The Shares of each Class in a Fund will rank pari passu with all other
Shares of any other Class in the same Fund and income and capital will
be attributed equally to Shareholders of whatever Class proportionate to
their participation in the Fund. However, different Classes may differ as
to their dividend entitlement, the level of fees (as explained in the
Prospectus) to be charged to each Class, the Minimum Subscriptions
applicable to each Class and the number of decimal places to which Shares
may be allotted in each Class.

BlackRock ICS Euro The BlackRock ICS Euro Government Liquidity Fund is a Public Debt
Government Liquidity CNAV MMF and its investment objective is to seek a moderate level of
Fund current income as is consistent with liquidity and stability of principal.

In pursuit of its investment objective, the BlackRock ICS Euro
Government Liquidity Fund may invest in a broad range of fixed income
securities and money market instruments, provided that 99.5% of its net
assets are invested in money market instruments issued or guaranteed by
Governments of countries which were members of the Eurozone at the
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BlackRock ICS Sterling
Government Liquidity
Fund

BlackRock ICS US
Treasury Fund

BlackRock ICS Euro
Liquidity
Fund

BlackRock ICS Sterling
Liquidity Fund

time of purchase or another sovereign Government such as Treasury
Bills, Government Bonds and other obligations of such Governments or
reverse repurchase agreements secured by such securities, instruments
and obligations and in cash. These types of securities, instruments and
obligations are further described in Appendix IV and shall be
denominated in Euro.

The BlackRock ICS Sterling Government Liquidity Fund is a Public
Debt CNAV MMF and its investment objective is to seek a moderate
level of current income as is consistent with the liquidity and stability of
principal. In pursuit of its investment objective, the BlackRock ICS
Sterling Government Liquidity Fund may invest in a broad range of
fixed income securities and money market instruments, provided that
99.5% of its net assets are invested in money market instruments issued
or guaranteed by the United Kingdom Government or another sovereign
Government, such as Gilts, fixed or floating rate Government Bonds and
Treasury Bills guaranteed by those Governments or reverse repurchase
agreements secured by such securities, instruments and obligations and in
cash. These types of securities, instruments and obligations are further
described in Appendix IV and shall be denominated in Sterling.

The BlackRock ICS US Treasury Fund is a Public Debt CNAV MMF
and its investment objective is to seek a moderate level of current income
as is consistent with liquidity and stability of principal. In pursuit of its
investment objective, the BlackRock ICS US Treasury Fund may invest
in a broad range of fixed income securities and money market instruments,
provided that 99.5% of its net assets are invested in money market
instruments issued or guaranteed by the US Government such as US
Treasury Bills, notes, trust receipts and other obligations of the US
Treasury or reverse repurchase agreements secured by such securities,
instruments and obligations and in cash. These types of securities,
instruments and obligations are further described in Appendix IV and
shall be denominated in US Dollars.

The BlackRock ICS Euro Liquidity Fund is a LVNAV MMF and its
investment objective is to maximise current income consistent with
preservation of principal and liquidity by the maintenance of a portfolio
of High Credit Quality short term “money market” instruments. In pursuit
of its investment objective, the BlackRock ICS Euro Liquidity Fund may
invest in a broad range of High Credit Quality fixed income securities and
money market instruments such as securities, instruments and obligations
that may be available in the relevant markets for instruments denominated
in euro including securities, instruments and obligations issued or
guaranteed by the Governments of Member States or other sovereign
governments or their agencies and securities, instruments and obligations
issued or guaranteed by supranational or public international bodies,
banks, corporate or other commercial issuers. These types of securities,
instruments and obligations are further described in Appendix IV and may
be issued by both Eurozone and non-Eurozone issuers, but shall be
denominated in Euros.

The BlackRock ICS Sterling Liquidity Fund is a LVNAV MMF and its
investment objective is to maximise current income consistent with

preservation of principal and liquidity by the maintenance of a portfolio
of High Credit Quality short term “money market” instruments. In pursuit
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BlackRock ICS US Dollar
Liquidity Fund

BlackRock ICS Euro Liquid
Environmentally Aware
Fund

BlackRock ICS Sterling
Liquid Environmentally
Aware Fund

of its investment objective, the BlackRock ICS Sterling Liquidity Fund
may invest in a broad range of High Credit Quality fixed income securities
and money market instruments such as securities, instruments and
obligations that may be available in the relevant markets for instruments
denominated in Sterling including securities, instruments and obligations
issued or guaranteed by the UK Government or other sovereign
governments or their agencies and securities, instruments and obligations
issued or guaranteed by supranational or public international bodies,
banks, corporate or other commercial issuers. These types of securities,
instruments and obligations are further described in Appendix IV and may
be issued by both UK and non-UK issuers, but shall be denominated in
Sterling.

The BlackRock ICS US Dollar Liquidity Fund is a LVNAV MMF and
its investment objective is to maximise current income consistent with
preservation of principal and liquidity by the maintenance of a portfolio
of High Credit Quality short term “money market” instruments. In pursuit
of its investment objective, the BlackRock ICS US Dollar Liquidity Fund
may invest in a broad range of High Credit Quality fixed income securities
and money market instruments such as securities, instruments and
obligations that may be available in the relevant markets for instruments
denominated in US Dollars including securities, instruments and
obligations issued or guaranteed by the US Government or other
sovereign governments or their agencies and securities, instruments and
obligations issued or guaranteed by supranational or public international
bodies, banks, corporate or other commercial issuers. These types of
securities, instruments and obligations are further described in Appendix
IV and may be issued by both US and non-US issuers, but shall be
denominated in US Dollars.

The BlackRock ICS Euro Liquid Environmentally Aware Fund is a Short-
Term VNAV MMF and its investment objective is to provide a return in
line with money market rates consistent with preservation of principal and
liquidity by the maintenance of a portfolio of High Credit Quality short
term “money market” instruments. In pursuit of its investment objective,
the BlackRock ICS Euro Liquid Environmentally Aware Fund may invest
in a broad range of High Credit Quality fixed income securities and money
market instruments such as securities, instruments and obligations that
may be available in the relevant markets and in cash. Instruments
denominated in euro may include securities, instruments and obligations
issued or guaranteed by the Governments of Member States or other
sovereign governments or their agencies and securities, instruments and
obligations issued or guaranteed by supranational or public international
bodies, banks, corporate or other commercial issuers. These types of
securities, instruments and obligations are further described in Appendix
IV and may be issued by both Eurozone and non-Eurozone issuers, but
shall be denominated in euros.

The BlackRock ICS Sterling Liquid Environmentally Aware Fund is a
Short-Term VNAV MMF and its investment objective is to provide a
return in line with money market rates consistent with preservation of
principal and liquidity by the maintenance of a portfolio of High Credit
Quality short term “money market” instruments. In pursuit of its
investment  objective, the BlackRock ICS Sterling Liquid
Environmentally Aware Fund may invest in a broad range of High Credit
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BlackRock ICS US Dollar
Liquid Environmentally
Aware Fund

BlackRock ICS Euro Ultra
Short Bond Fund

BlackRock ICS Sterling
Ultra Short Bond Fund

Quality fixed income securities and money market instruments such as
securities, instruments and obligations that may be available in the
relevant markets and in cash. Instruments denominated in Sterling may
include securities, instruments and obligations issued or guaranteed by the
UK Government or other sovereign governments or their agencies and
securities, instruments and obligations issued or guaranteed by
supranational or public international bodies, banks, corporate or other
commercial issuers. These types of securities, instruments and obligations
are further described in Appendix IV and may be issued by both UK and
non-UK issuers, but shall be denominated in Sterling.

The BlackRock ICS US Dollar Liquid Environmentally Aware Fund is a
Short-Term VNAV MMF and its investment objective is to provide a
return in line with money market rates consistent with preservation of
principal and liquidity by the maintenance of a portfolio of High Credit
Quality short term “money market” instruments In pursuit of its
investment objective, the BlackRock ICS US Dollar Liquid
Environmentally Aware Fund may invest in a broad range of High Credit
Quality fixed income securities and money market instruments such as
securities, instruments and obligations that may be available in the
relevant markets and in cash. Instruments denominated in US Dollars may
include securities, instruments and obligations issued or guaranteed by the
US Government or other sovereign governments or their agencies and
securities, instruments and obligations issued or guaranteed by
supranational or public international bodies, banks, corporate or other
commercial issuers. These types of securities, instruments and obligations
are further described in Appendix IV and may be issued by both US and
non-US issuers, but shall be denominated in US Dollars.

The BlackRock ICS Euro Ultra Short Bond Fund is a Standard VNAV
MMF and its investment objective is to generate current income and a
reasonable degree of liquidity consistent with the low volatility of
principal, through the maintenance of a portfolio of High Credit Quality
money market and fixed income instruments including floating rate
securities. In pursuit of its investment objective, the BlackRock ICS Euro
Ultra Short Bond Fund may invest in a broad range of High Credit Quality
fixed income securities and money market instruments such as securities,
instruments and obligations that may be available on the relevant markets.
Instruments denominated in Euro may include securities, instruments and
obligations issued or guaranteed by the Governments of Member States
or other sovereign governments or their agencies and securities,
instruments and obligations issued or guaranteed by supranational or
public international bodies, banks, corporate or other commercial issuers,
as further described in Appendix V.

The BlackRock ICS Sterling Ultra Short Bond Fund is a Standard VNAV
MMF and its investment objective is to generate current income and a
reasonable degree of liquidity consistent with the low volatility of
principal, through the maintenance of a portfolio of High Credit Quality
money market and fixed income instruments including floating rate
securities. In pursuit of its investment objective, the BlackRock ICS
Sterling Ultra Short Bond Fund may invest in a broad range of High Credit
Quality fixed income securities and money market instruments such as
securities, instruments and obligations that may be available on the
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BlackRock ICS US Dollar
Ultra Short Bond Fund

Management of the
Company

Applications

Dealing

Dealing Day

Minimum Initial
Subscriptions

relevant markets. Instruments denominated in Sterling may include
securities, instruments and obligations issued or guaranteed by the UK
Government or other sovereign governments or their agencies and
securities, instruments and obligations issued or guaranteed by
supranational or public international bodies, banks, corporate or other
commercial issuers, as further described in Appendix IV.

The BlackRock ICS US Dollar Ultra Short Bond Fund is a Standard
VNAV MMF and its investment objective is to seek to maximise current
income consistent with the preservation of principal and a reasonable
degree of liquidity through the maintenance of a portfolio of High Credit
Quality short to medium-term fixed income instruments including money
market and floating rate securities. In pursuit of its investment objective,
the BlackRock ICS US Dollar Ultra Short Bond Fund may invest in a
broad range of High Credit Quality fixed income securities and money
market instruments such as securities, instruments and obligations that
may be available on the relevant markets and are further described in
Appendix IV. Instruments denominated in US Dollars may include
securities, instruments and obligations issued or guaranteed by the US
Government or other sovereign governments or their agencies and
securities, instruments and obligations issued or guaranteed by
supranational or public international bodies, banks, corporate or other
commercial issuers.

The Company’s assets are managed by BlackRock Asset Management
Ireland Limited which has engaged BlackRock Investment Management
(UK) Limited and BlackRock Capital Management Inc. as investment
managers.

Applications to become a Shareholder must be made on the Account
Opening Form and sent in original form or by facsimile, telephone or
other means to the address, facsimile or telephone number, as the case
may be, stated on the Account Opening Form. Subscriptions may also
be effected by such other means as the Manager, with the consent of the
Administrator, may prescribe from time to time where such means are
in accordance with the requirements of the Central Bank.

Applications for subscription or redemptions of Shares by Shareholders
may be sent by fax or by telephone at the discretion of the applicant or by
such other means as the Manager, with the consent of the Administrator,
may prescribe from time to time where such means are in accordance with
the requirements of the Central Bank. Further details relating to dealing
are set out in the section “Procedure for Dealing”.

The Dealing Days for the Funds shall be every Business Day (as defined
in Definitions).

The Minimum Initial Subscription amount may be satisfied by the
aggregated subscriptions of applicants which are companies within the

same economic group.

The Minimum Initial Subscription amounts, which, except in the case of
G Shares and S Shares, an applicant may satisfy by aggregated
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Redemptions

Switching between
Funds

Fees and Expenses

Net Asset Value

Investor
Restrictions

Taxation

Financial Year-End

subscriptions across all Classes and Funds, are set out in Appendix V for
the MMF Funds and the relevant Supplement for each Non-MMF Fund,
or will be such amounts as determined from time to time by the Directors.

There is no minimum amount for holdings, redemptions or subsequent
subscriptions.

Shareholders may redeem Shares of a Fund upon request within any
Dealing Cycle. Redemption proceeds will normally be transmitted by
telegraphic transfer on the day the redemption is effected to the bank
account designated by the Shareholder (provided all necessary
documentation has been received). Further details relating to dealing are
set out in the section “Procedure for Dealing on”.

Shareholders may switch between Funds and Classes of Shares (subject
to the Shareholder’s eligibility to invest in the Funds and Classes of Shares
and to the limitations described below in the section “Switching between
Funds”).

The Manager has agreed with the Company to limit the annual expenses
of each Class within a Fund to 1% per annum of the Net Asset Value of
such Class or to such lesser amount as the Manager may agree for any
Class within a Fund. The said 1% maximum charge may be increased
only with prior approval of Shareholders of the relevant Class. As of the
date of this Prospectus, the Manager has agreed that the Annual Expenses
(as defined in the section headed “Fees And Expenses’) of each Class will
be capped as set out under the heading “Fees and Expenses”.

The Net Asset Value of each Fund and Class will be available to
Shareholders on request (unless the determination of the Net Asset Value
of any Fund or Class has been postponed or suspended). The Net Asset
Value of each Fund shall be expressed in its Base Currency.

The Shares may not be purchased or held by or for the account of US
Persons (other than Core Shares which will be available to Qualified US
Persons) or other persons who are not Qualified Holders.

As the Company is an investment undertaking as defined in Section 739B
of the Taxes Act, the Company is not subject to Irish tax on its gains or
income and the Company will not be required to account for any Irish tax
in respect of Shareholders who hold Shares through a Recognised
Clearing System or who are not Irish Resident and not Irish Ordinary
Resident (as defined in the section headed “Taxation”) for taxation
purposes provided that the appropriate statutory declarations are in place.
The Company may be required to account for Irish tax payments in respect
of Shareholders who hold Shares other than through a Recognised
Clearing System and who are Irish Resident or Irish Ordinary Resident in
Ireland for tax purposes. No Irish stamp duty or capital duty is payable
on subscriptions for Shares or on transfers or redemptions of such Shares.

30 September.
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INSTITUTIONAL CASH SERIES plc
Investment Objectives and Policies
General

The specific investment objectives and policies for each new Fund will be formulated by the Directors at
the time of the creation of that Fund. The investment objectives and policies and other specific details for
each of the MMF Funds are set out in Appendix IV and for each of the Non-MMF Funds in the relevant
Supplement.

The stock exchanges and markets in which the Funds may invest are set out in Appendix 1. These stock
exchanges and markets are set out in accordance with the requirements of the Central Bank, it being noted
that the Central Bank does not issue a list of approved exchanges or markets.

Any alteration to the investment objectives or material alteration to the investment policies of any Fund at
any time will be subject to the prior approval in writing of a majority of the Shareholders of such Fund, or,
if a general meeting of the Shareholders of such Fund is convened, by a majority of the votes cast at such
meeting. Shareholders shall be given reasonable notice prior to the implementation of any such change, to
enable them to redeem should they wish to do so.

Investment Objective
Sovereign Funds

The investment objective of each Sovereign Fund is to seek a moderate level of current income as is
consistent with liquidity and stability of principal. It is intended that this objective will maintain the Net
Asset Value constant at par (net of earnings) for the Distributing Shares and at the value of the investors'
initial capital plus earnings (whether positive or negative) for the Accumulating Shares.

Liquidity Funds

The investment objective of each LVNAV Liquidity Fund is to maximise current income consistent with
preservation of principal and liquidity by the maintenance of a portfolio of High Credit Quality short-term
“money market” instruments. It is intended that this objective will maintain the Net Asset Value constant
at par (net of earnings) for the Distributing Shares and at the value of the investors' initial capital plus
earnings (whether positive or negative) for the Accumulating Shares.

The investment objective of each VNAV Liquidity Fund is to provide a return in line with money market
rates consistent with preservation of principal and liquidity by the maintenance of a portfolio of High
Credit Quality short term “money market” instruments.

Ultra Short Bond Funds

The investment objective of each of the BlackRock ICS Euro Ultra Short Bond Fund and the BlackRock
ICS Sterling Ultra Short Bond Fund is to generate current income and a reasonable degree of liquidity
consistent with low volatility of principal, through the maintenance of a portfolio of High Credit Quality
money market and fixed income instruments including floating rate securities.

The investment objective of the BlackRock ICS US Dollar Ultra Short Bond Fund is to seek to maximise
current income consistent with the preservation of principal and a reasonable degree of liquidity through
the maintenance of a portfolio of High Credit Quality short to medium-term fixed income instruments

including money market and floating rate securities.

Non-MMF Funds
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The investment objective of each Non-MMF Fund will be set out in the relevant Supplement.
Investment Policy

Each Fund will attempt to accomplish its objective using the investment policies set out in Appendix IV
or the relevant Supplement, as applicable. In addition to the policies set out in Appendix IV or the relevant
Supplement, as applicable, each Fund may, subject to its individual investment policy and to the conditions
set out in Appendix III for the MMF Funds and the relevant Supplement for the Non-MMF Funds, invest
in other collective investment schemes and/or Funds of the Company. Further details of the investment
policy of each Fund are contained in Appendix IV or the relevant Supplement, as applicable.

In addition to the specific investment policies set out in Appendix 1V, the Investment Manager or the US
Investment Manager, as appropriate, shall ensure that the MMF Funds invest only in:

@) High Credit Quality money-market instruments, in accordance with Article 10 of the MMF
Regulations;
(b) High Credit Quality securitisations and asset-backed commercial paper, eligible in

accordance with Article 11 of the MMF Regulations;

(©) deposits with credit institutions, in accordance with Article 12 of the MMF Regulations;

(d) financial derivative instruments, in accordance with Article 13 of the MMF Regulations;

(e) repurchase agreements, in accordance with Article 14 of the MMF Regulations;

(f reverse repurchase agreements, in accordance with Article 15 of the MMF Regulations;
and

(o) units or shares in money market funds, in accordance with Article 16 of the MMF
Regulations.

ESG Integration

Environmental, Social and Governance (ESG) investing, is often conflated or used interchangeably with
the term “‘sustainable investing.” BlackRock has identified sustainable investing as being the overall
framework and ESG as a data toolkit for identifying and informing our solutions. BlackRock has defined
ESG Integration as the practice of incorporating material ESG information and consideration of
sustainability risks into investment decisions in order to enhance risk-adjusted returns. BlackRock
recognises the relevance of material ESG information across all asset classes and styles of portfolio
management. The Investment Manager may incorporate sustainability considerations in its investment
processes across all investment platforms. ESG information and sustainability risks are included as a
consideration in investment research, portfolio construction, portfolio review, and investment
stewardship processes.

The Investment Manager considers ESG insights and data, including sustainability risks, within the total
set of information in its research process and makes a determination as to the materiality of such
information in its investment process. ESG insights are not the sole consideration when making
investment decisions and the extent to which ESG insights are considered during investment decision
making will also be determined by the ESG characteristics or objectives of the Fund. The Investment
Manager’s evaluation of ESG data may be subjective and could change over time in light of emerging
sustainability risks or changing market conditions. This approach is consistent with the Investment
Manager’s regulatory duty to manage the Funds in accordance with their investment objectives and
policies and in the best interests of the Funds’ investors. For each of the Funds, the firm’s Risk and
Quantitative Analysis group will review portfolios in partnership with the Investment Manager to ensure
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that sustainability risks are considered regularly alongside traditional financial risks, that investment
decisions are taken in light of relevant sustainability risks and that decisions exposing portfolios to
sustainability risks are deliberate, and the risks diversified and scaled according to the investment
objectives of the Funds.

BlackRock’s approach to ESG integration is to broaden the total amount of information the Investment
Manager considers with the aim of improving investment analysis and understanding the likely impact
of sustainability risks on the Funds’ investments. The Investment Manager assesses a variety of
economic and financial indicators, which may include ESG data and insights, to make investment
decisions appropriate for the Funds’ objectives. This can include relevant third-party insights or data,
internal research or engagement commentary and input from BlackRock Investment Stewardship.

Sustainability risks are identified at various steps of the investment process, where relevant, from
research, allocation, selection, portfolio construction decisions, or management engagement, and are
considered relative to the Funds’ risk and return objectives. Assessment of these risks is done relative
to their materiality (i.e. likeliness of impacting returns of the investment) and in tandem with other risk
assessments (e.g. liquidity, valuation, etc.).

Unless otherwise stated in Fund documentation and included within a Fund’s investment objective and
investment policy, ESG integration does not change a Fund’s investment objective or constrain the
Investment Manager’s investable universe, and there is no indication that an ESG or impact focused
investment strategy or any exclusionary screens will be adopted by a Fund. Impact investments are
investments made with the intention to generate positive, measurable social and/or environmental
impact alongside a financial return. Similarly, ESG integration does not determine the extent to which
a Fund may be impacted by sustainability risks. Please refer to Sustainability Risk in the risk factors
section of this Prospectus.

BlackRock discloses further information about ESG risk integration practices at the team or platform
level and for each unique investment strategy through a series of integration statements that are publicly
available on product pages where permitted by law/regulation or otherwise made available to current
and prospective investors and investment advisors.

Investment Stewardship

BlackRock’s undertakes investment stewardship engagements and proxy voting with the goal of
protecting and enhancing the long-term value of the Funds’ assets for relevant asset classes. In our
experience, sustainable financial performance and value creation are enhanced by sound governance
practices, including risk management oversight, board accountability, and compliance with regulations.
We focus on board composition, effectiveness and accountability as a top priority. In our experience,
high standards of corporate governance are the foundations of board leadership and oversight. We
engage to better understand how boards assess their effectiveness and performance, as well as their
position on director responsibilities and commitments, turnover and succession planning, crisis
management and diversity.

BlackRock’s takes a long-term perspective in its investment stewardship work informed by two key
characteristics of our business: the majority of our investors are saving for long-term goals, so we
presume they are long-term shareholders; and BlackRock offers strategies with varying investment
horizons, which means BlackRock has long-term relationships with its investee companies.

For further detail regarding BlackRock’s approach to sustainable investing and investment stewardship
please refer to the website at  www.blackrock.com/corporate/sustainability  and
https://www.blackrock.com/corporate/about-us/investment-stewardship#our-responsibility

SFDR
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The following Funds have been categorised as Article 8 funds under the SFDR, i.e. funds that promote
environmental and/or social characteristics provided that companies in which the investments are made
follow good governance practices (“Article 8 Funds"): BlackRock ICS Euro Liquidity Fund;
BlackRock ICS Sterling Liquidity Fund; BlackRock ICS US Dollar Liquidity Fund; BlackRock ICS
Euro Liquid Environmentally Aware Fund; BlackRock ICS Sterling Liquid Environmentally Aware
Fund; BlackRock ICS US Dollar Liquid Environmentally Aware Fund; BlackRock ICS Euro Ultra Short
Bond Fund; BlackRock ICS Sterling Ultra Short Bond Fund; and BlackRock ICS US Dollar Ultra Short
Bond Fund.

Appendix X - SFDR-PCDs sets out the pre-contractual disclosures required under the SFDR and the
Taxonomy Regulation for the Article 8 Funds.

Consideration of principal adverse impacts on sustainability factors ("PAIls")

All Funds except for the Article 8 Funds:

The Investment Manager has access to a range of data sources, including PAI data, when making
decisions on selection of investments. However, whilst BlackRock considers ESG risks for all portfolios
and these risks may coincide with environmental or social themes associated with the PAIls, the Funds
do not commit to considering PAIs in driving the selection of their investments.

In relation to Article 8 Funds:

The Funds take into consideration principal adverse sustainability impacts on sustainability factors
(“PAIs”) through the application of such Funds’ ESG criteria. The pre-contractual disclosures in
Appendix X - SFDR-PCDs set out the PAIs considered for each Fund.

BlackRock evaluates underlying investments in companies according to the good governance criteria
outlined in SFDR where relevant data is available and as appropriate given the underlying investment
type. These criteria relate to sound management structures, employee relations, remuneration of staff
and tax compliance. BlackRock may consider additional factors relating to good governance in its
assessment of the sustainability related characteristics of underlying issuers depending on the particular
ESG strategy applicable to the Funds.

Taxonomy Regulation

All Funds except for Article 8 Funds:

The investments underlying these Funds do not take into account the EU criteria for environmentally
sustainable economic activities.

Article 8 Funds:

The Funds do not currently commit to investing more than 0% of their assets in investments in
environmentally sustainable economic activities within the meaning of the Taxonomy Regulation.

The “do no significant harm” principle applies only to those underlying investments of the Funds that
take into account the EU criteria for environmentally sustainable economic activities. The remaining
investments of the Funds do not take into account the EU criteria for environmentally sustainable
economic activities.

Autorité des marchés financiers (AMF)

The following Funds have been classified as compliant with the rules of the AMF regarding sustainable
investing:
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(i) BlackRock ICS Euro Liquid Environmentally Aware Fund
(ii) BlackRock ICS Sterling Liquid Environmentally Aware Fund
(iii) BlackRock ICS US Dollar Liquid Environmentally Aware Fund

MSCI Ratings

Certain Funds, as described in the relevant investment policies set out in Appendix IV, use MSCI ESG
ratings and MSCI Controversy scores as part of their ESG policies.

MSCI ESG ratings aim to measure a company’s management of financially relevant ESG risks and
opportunities. They use a rules-based methodology to identify industry leaders and laggards according
to their exposure to ESG risks and how well they manage those risks relative to peers. The ratings range
from leader (AAA, AA), average (A, BBB, BB) to laggard (B, CCC).

MSCI Controversy scores are designed to provide assessments of ESG controversies involving publicly
traded companies and fixed income issuers. They measure companies' public profiles based on actual or
alleged involvement in adverse impact activities as reported by media, nongovernmental organizations
(NGOs), and other stakeholders. Controversies are defined as an event or a company’s practices,
products or businesses could lead to reputational risk due to their potential negative environmental,
social, and/or governance impact. ESG controversial cases include alleged company violations of
existing laws and/or regulations to which they are subject; or an alleged company action or event that
violates commonly accepted international norms, including but not limited to norms represented by
global conventions such as the UN Global Compact. Companies are rated on a 0-10 scale, with “0”
being the most severe controversy.

Credit Assessment

With respect to each MMF Fund, the Investment Manager or the US Investment Manager, as
appropriate, shall follow a credit analysis process agreed with the Manager in determining whether a
given investment or issuer is “High Credit Quality”. This process takes into account and documents the
assessment of at least the following factors:

€)] the quantification of the credit risk of the issuer and of the relative risk of default of the
issuer and of the instrument;

(b) qualitative indicators on the issuer of the instrument, including in the light of the
macroeconomic and financial market situation;

(© the short-term nature of money market instruments;
(d) the asset class of the instrument;
(e) the type of issuer distinguishing at least the following types of issuers: national, regional or

local administrations, financial corporations, and non-financial corporations;

0] for structured financial instruments, the operational and counterparty risk inherent within
the structured financial transaction and, in case of exposure to securitisations, the credit
risk of the issuer, the structure of the securitisation and the credit risk of the underlying
assets; and

(9) the liquidity profile of the instrument.

The credit assessment process generates an approved list of issuers that forms the investment universe
for the Liquidity Funds (the “Liquidity Funds Investment Universe”). The Liquidity Funds Investment
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Universe is compiled of issuers holding at least two out of three short-term credit ratings of A-1/P-1/F1
by S&P, Moody’s and/or Fitch and have passed the credit assessment described above.

The credit assessment process also generates an approved list of issuers that forms the investment
universe for the Ultra Short Bond Funds (the “Ultra Short Bond Funds Investment Universe”). The
Ultra Short Bond Funds Investment Universe is compiled of issuers holding at least two out of three
short-term credit ratings of A-2/P-2/F2 by S&P, Moody’s and/or Fitch and have passed the credit
assessment described above.

Incorporated within the credit assessment procedure is Sustainable Cash, which is BlackRock’s
proprietary scoring model that seeks to differentiate non-financial and financial corporate issuers in
short-term money markets on their relative performance versus peers based upon an evaluation of factors
of environmental risk, social awareness, and strength of governance.

The model considers data points across three pillars: environmental risk measures (for example,
emissions intensity, energy intensity and water intensity), social risk measures (for example, gender
diversity and employee turnover) and governance risk measures (for example, percentage of
independent directors). The model includes a dynamic weighting of governance, taking on an increasing
weight where a corporate issuer's governance is weaker, and a decreasing weight where a corporate
issuer's governance is stronger. The model assumes that a corporate firm with weaker governance is
more likely than a corporate firm with stronger governance to face greater levels of idiosyncratic risk
that may impact short-term credit.

The scoring model has a focus on momentum, or the progress a corporate issuer is making on key ESG
risk measures. Momentum gauges the relative progress (or not) a corporate issuer has made on various
data points over an appropriate time period (typically 2 years’ worth of data). The model scores corporate
issuers on their relative momentum across relevant key performance indicators (e.g. emissions intensity
reduction). This helps to balance a corporate issuer’s relative risk measures with progress it may be
achieving in these non-financial factors, giving credit to those corporate issuers who are believed to be
progressing on the United Nations Sustainable Development Goals.

Finally, given the short-term nature of cash investing, where securities mature and are invested daily,
the model also considers a corporate issuer’s controversy. By accounting for whether a firm is making
controversial headlines across media sources, this data can help evidence risks that have yet to be
reflected in formally reported data and offer real-time differentiation which is critical for short-term
investing.

Liquidity Management

With respect to each MMF Fund, the Manager operates prudent and rigorous liquidity management
procedures, to ensure compliance with the applicable liquidity thresholds.

The Investment Manager (or the US Investment Manager, as appropriate) reviews daily reports that
provide a detailed breakdown of available liquidity across maturity buckets and asset classes, and the
Investment Manager (or the US Investment Manager, as appropriate) also utilizes certain trading tools
that allow for portfolio liquidity to be monitored on a real time basis. The Investment Manager (or the
US Investment Manager, as appropriate) shall be systematically restricted from making investments that
would not comply with established daily and weekly minimum liquidity requirements of the Funds.

The anticipated volatility of a Fund’s cash flows (particularly shareholder redemptions) may necessitate
that the relevant Fund maintain a greater level of liquidity than would be required by the Fund’s
regulatory minimum daily and weekly liquidity requirements. In an effort to assess whether assets are
sufficiently liquid to meet reasonably foreseeable redemptions, the volatility of a Fund’s assets is
frequently monitored by the Manager. Historical Fund subscriptions and redemptions over a given
period, including seasonal requirements, are utilized to make such an assessment. These historical flows
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are then subject to a stress test to determine if liquidity is expected to be adequate under more acute
conditions. Based on the stress testing described above, an internal weekly liquidity requirement as a
percentage of each Fund’s assets will be calculated and compared with regulatory weekly liquidity
requirements. The Investment Manager (or the US Investment Manager, as appropriate) will use this
comparison to assess whether a Fund’s liquidity is appropriate and readjust the Fund’s portfolio as
necessary by maintaining additional liquid assets.

The Manager shall review and evaluate, at least annually, the operation of the liquidity management
procedures.

Typical Investor

The Funds are suitable for both retail and professional investors seeking to achieve investment objectives
which align with those of the relevant Fund in the context of the investor’s overall portfolio.

Investors are expected to be able to make an investment decision based on the information set out in this
prospectus and the relevant Fund’s key investor information document (KIID) or, alternatively, to obtain
professional advice. Investors should also be able to bear capital and income risk and view investment
in a Fund as a short to medium term investment.

Repurchase and reverse repurchase agreements

The Company may, on behalf of each Fund and (in the case of the MMF Funds) subject to the conditions
and within the limits of the MMF Regulations, use repurchase and reverse repurchase agreements (as set
out in Appendix II).

Investors should refer to Appendix VII or the relevant Supplement, as applicable, for details of each Fund’s
usage of repurchase and reverse repurchase agreements.

Investment in FDI

Investment in FDI will only be used to hedge the interest rate or exchange rate hedging risks inherent in
other investments and may only be used where the underlying consists of interest rates, foreign exchange
rates, currencies or indices representing one of those. Such FDI may be exchange-traded on Regulated
Markets or over-the-counter financial derivative instruments, such as futures and currency forwards (which
may be used to manage currency risk respectively), options (including call and put options which may be
used to achieve cost efficiencies in hedging) and swaps (which may be used to manage interest rate risk).

Risk Management Process and Leverage

Where a Fund does intend to engage in transactions in relation to FDI under any circumstances, the
Company shall employ a risk management process to enable it to monitor and measure, on a continuous
basis, the risk of all open derivative positions and their contribution to the overall risk profile of the Fund’s
portfolio. New techniques and instruments may be developed which may be suitable for use by the
Company and the Company may (subject as aforesaid and in accordance with the requirements of the
Central Bank and without further notification to the Shareholders) employ such techniques and
instruments.

The Investment Manager employs a risk management process in respect of the Funds in accordance with
the requirements of the Central Bank to enable it to accurately monitor, measure and manage, the global
exposure from FDIs (“global exposure”) which each Fund gains. The Investment Manager uses a
methodology known as the Commitment Approach in order to measure the global exposure of the Funds
and manage the potential loss to them due to market risk.
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The Commitment Approach is a methodology that aggregates the underlying market or notional values of
FDIs to determine the degree of global exposure of a Fund to FDIs. In accordance with the requirements
of the Central Bank, in the event that a Fund uses leverage, the global exposure for such a Fund must not
exceed 100% of that Fund’s Net Asset Value.

Investment and Borrowing Restrictions

Investment of the assets of each Fund must comply with the Regulations, the Central Bank UCITS
Regulations and, in the case of the MMF Funds, the MMF Regulations. A detailed statement of the general
investment and borrowing restrictions applying to each MMF Fund is set out in Appendix III and to each
Non-MMF Fund in the relevant Supplement.

If the investment limitations (other than those relating to borrowings) set out in the Regulations or (in the
case of the MMF Funds) the MMF Regulations are exceeded for reasons beyond the control of the
Company or as a result of the exercise of subscription rights, the Directors must adopt as a priority
objective the remedying of that situation taking due account of the interest of the Shareholders.

The Directors may from time to time impose such further investment restrictions as may be compatible
with or be in the interest of the Shareholders in order to comply with the laws and regulations of the
countries where Shareholders of the Company are located or the Shares are marketed.

It is intended that the Company should have power to avail itself of any change in the investment
restrictions laid down in the Regulations, the MMF Regulations and the Central Bank UCITS
Regulations which would permit investment by the Company in securities, derivative instruments or in
any other forms of investment which, as at the date of this Prospectus, are restricted or prohibited under
the Regulations, the MMF Regulations and the Central Bank UCITS Regulations. The Company will
give Shareholders at least four weeks prior written notice of its intention to avail itself of any such
change which is material in nature.

Hedged Share Classes

In respect of Hedged Share Classes, Funds will apply hedging strategies which aim to mitigate currency
risk between the Base Currency and the Class Currency of the Hedged Share Class, while taking account
of practical considerations including transaction costs. All gains/losses or expenses arising from hedging
transactions are borne separately by the Shareholders of the respective Hedged Share Classes.

All such transactions will be clearly attributable to the relevant Hedged Share Class and the currency
exposures of the different Hedged Share Classes will not be combined or offset. As foreign exchange
hedging will be utilised solely for the benefit of Hedged Share Classes, its costs and related liabilities
and/or benefits will be for the account of the relevant Hedged Share Classes only.

While holding Hedged Share Classes may protect investors from a decline in the value of the Base
Currency of the relevant Fund against the Class Currency of the relevant Hedged Share Class, investors
in Hedged Share Classes will not generally benefit when the Class Currency of the relevant Hedged
Share Class declines against the Base Currency of the relevant Fund. The Investment Manager does not
intend to have under-hedged or over-hedged positions, however due to market movements and factors
outside the control of the Investment Manager, under-hedged and over-hedged positions may arise from
time to time

The Investment Manager shall monitor such hedging at each Valuation Point to ensure that over-hedged
positions shall not exceed 105% and under-hedged positions shall not fall short of 95% of the Net Asset
Value of the relevant Hedged Share Class, as prescribed by the Central Bank UCITS Regulations.
Foreign exchange hedging will not be used for speculative purposes and, subject to the above, Hedged
Share Classes will not be leveraged as a result of such transactions.

38

NM0924U-3829795-38/222



Hedged positions shall be monitored by the Investment Manager to ensure that over-hedged positions
do not exceed the limit above and to ensure positions materially in excess of 100% of the Net Asset
Value of that Hedged Share Class shall not be carried forward from month to month. Changes in the Net
Asset Value of the Fund between Valuation Points may cause the Hedged Share Classes to be imperfectly
hedged against their exposure to the Base Currency of the Fund to the extent of that movement, where
the Class Currency differs from the Base Currency.

In the event that there is a gain on the foreign currency hedge, no leverage will result from such gain. In
the event that there is a loss on the foreign currency hedge, leverage will result in the relevant Hedged
Share Class from such loss. Any leverage will be removed or reduced when the relevant currency hedge
is adjusted or reset as required for the relevant Hedged Share Class. The Investment Manager does not
intend to leverage the Hedged Shares beyond the tolerance threshold (as described above) at which point
a reset of some or all of the currency hedges for that Hedged Share Class will be triggered. In extreme
market conditions, the tolerance threshold may be temporarily breached.

Purchasers of Hedged Share Classes should note that there are various risks associated with foreign
exchange hedging strategies. Please see “Hedged Share Classes” under the heading “Risk Factors”
below for a description of the risks associated with hedging the foreign currency exposures of the
Hedged Share Classes.

Dividend Policy
Accumulating Shares

The Accumulating Shares do not distribute dividends to the holders of these Shares. The income and
other profits will be accumulated and reinvested on their behalf.

Distributing Shares of the Sovereign Funds and LVNAYV Liquidity Funds

In order to stabilise the Net Asset Value per Share in the case of the Distributing Shares of the Sovereign
Funds and LVNAV Liquidity Funds, dividends will be declared out of that proportion of net investment
income of the Fund as is attributable to such Shares at the end of each Dealing Day and will be allocated
to Shareholders who hold Rounded NAV Shares in proportion to the number of such Shares held by
them. Net income for dividend purposes shall at all times be determined by the Directors and shall
normally consist of the relevant proportion of the Fund’s net investment income and net realised and
unrealised capital gains (i.e. realised and unrealised capital gains net of all realised and unrealised
losses). Net income earned on a day which is not a Business Day will be declared (subject as aforesaid)
as a dividend on the immediately preceding Business Day. No interest will be paid on accrued but
unpaid dividends and the benefit thereof will, pending payment, accrue to the relevant Class within a
Fund.

Dividends in respect of Rounded NAV Shares accrued and declared up to and including the last day of the
preceding calendar month will usually be paid on the first Business Day of each calendar month and will
be automatically reinvested in additional Rounded NAV Shares at the Dealing NAV per Share or, at the
Shareholder’s option, paid in cash, at the Shareholder’s risk and expense, to the bank account or accounts
designated on the Shareholder’s Account Opening Form (provided all necessary original documentation
has been received).

If a Shareholder redeems all of its Rounded NAV Shares at any time during a calendar month, all dividends
declared up to but not including the date of redemption will be paid to the Shareholder along with the

redemption proceeds.

Distributing Shares in the VNAV Liquidity Funds
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Dividends in respect of all Distributing Shares in the VNAV Liquidity Funds will be declared out of that
proportion of net income of the Fund as is attributable to such Shares at the end of each Dealing Day
and will be allocated to Shareholders who hold Distributing Shares in proportion to the number of such
Shares held by them. Net income for dividend purposes shall at all times be determined by the Directors
and shall normally consist of the relevant proportion of the Fund’s net investment income and net
realised and unrealised capital gains (i.e. realised and unrealised capital gains net of all realised and
unrealised losses). Net income earned on a day which is not a Business Day will be declared (subject
as aforesaid) as a dividend on the immediately preceding Business Day. No interest will be paid on
accrued but unpaid dividends and the benefit thereof will, pending payment, accrue to the relevant Class
within a Fund.

Dividends in respect of Distributing NAV Shares accrued and declared up to and including the last day of
the preceding calendar month will usually be paid on the first Business Day of each calendar month and
will be automatically reinvested in additional Distributing NAV Shares at the final Dealing NAV per Share
of the prior month’s last Dealing Day or, at the Shareholder’s option, paid in cash, at the Shareholder’s risk
and expense, to the bank account or accounts designated on the Shareholder’s Account Opening Form
(provided all necessary original documentation has been received).

If a Shareholder redeems all of its Distributing NAV Shares at any time during a calendar month, all
dividends declared up to but not including the date of redemption will be paid to the Shareholder along
with the redemption proceeds.

Distributing Shares in the Ultra Short Bond Funds

Dividends in respect of all Distributing Shares in the Ultra Short Bond Funds will be declared out of that
portion of the net income of the relevant Fund as is attributable to such Shares. Net income for dividend
purposes shall at all times be determined by the Directors. The current policy is to distribute substantially
all the investment income for the period after the deduction of expenses. For each Ultra Short Bond Fund,
dividends will be declared on the last Business Day of March and September and will usually be paid
within six Business Days of the declaration date.

The Company is advised that such dividends, whether reinvested or not, are assessable to UK tax under
section 378 A ITTOIA 2005 (as inserted by section 39 Finance Act 2009) in the hands of UK shareholders
subject to income tax and that UK shareholders subject to UK corporation tax are charged to tax on any
increase in value on a mark-to-market basis in accordance with Chapter 3 Part 6 Corporation Tax Act 2009
(tax relief should be available for any decrease in value), irrespective of whether or not dividends are
reinvested. Please see the section headed “United Kingdom Taxation”.

The Company may operate income equalisation arrangements in relation to all Distributing Shares in the
Ultra Short Bond Funds, with a view to ensuring that the level of dividends payable on those Shares is
not affected by the issue or redemption of those Shares during an accounting period. When the Company
operates income equalisation, the price at which Shares are bought by a Shareholder may be deemed to
include an amount of net accrued income and the first distribution which a Shareholder receives from
the relevant Fund may therefore include a repayment of capital. Where a Shareholder sells Distributing
Shares the redemption proceeds will be deemed to include an amount of net accrued income with the
balance representing the capital value of the Shares.

Distributing Shares in the Non-MMF Funds

Details of the way in which dividends are declared and paid in the Non-MMF Funds are set out in the
relevant Supplement.
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Payment of Dividends in Cash

Shareholders who choose to have their dividends paid in cash (by telegraphic transfer) must do so in respect
of their entire shareholding and must notify the Manager in writing, such notification to be received 5
Business Days before the applicable dividend payment date. A Shareholder who elects to receive
dividends in cash will be deemed to have made a similar election in respect of any further Rounded NAV
Shares or, as the case may be, Distributing Shares in an Ultra Short Bond Fund or Non-MMF Fund,
acquired by the Shareholder until the Shareholder formally revokes the election by notice in writing in
original form to the Manager, which notice must be received 5 Business Days before the applicable
dividend payment date. Dividends will be declared to 9 decimal places of €1, £1, or US$1, as the case
may be, but where such dividends are paid in cash they will be paid to 2 decimal places only with the
difference being retained for the benefit of the relevant Class within a Fund.

Fund Rating

As at the date of this Prospectus, the Company has obtained the following fund ratings for the MMF Funds,
which were solicited and financed by the Manager:

Rating: Fund:
Aaa-mf Money Market Fund = Fach of the Sovereign Funds
Rating from Moody’s = Each of the Liquidity Funds

Investor Service (“Moody’s”)

AAAm fund rating from = FEach of the Sovereign Funds

Standard & Poor’s Rating = Fach of the Liquidity Funds (except BlackRock ICS Euro Liquid
Group (“Standard & Poor’s”) Environmentally Aware Fund and BlackRock ICS Sterling
Liquid Environmentally Aware Fund)

AAAmmf fund rating from = Each of the Sovereign Funds

Fitch Ratings (“Fitch™) = Each of the Liquidity Funds (except BlackRock ICS Euro Liquid
Environmentally Aware Fund, BlackRock ICS Sterling Liquid
Environmentally Aware Fund and BlackRock ICS US Dollar
Liquid Environmentally Aware Fund)

AAf fund rating from = Each Ultra Short Bond Fund
Standard & Poor’s

The Company currently intends to maintain these fund ratings and, for so long as it does so, the Directors
will operate the relevant Funds to maintain these fund ratings. However, the Company is not obliged to
maintain these fund ratings and the Directors may remove or apply for other fund ratings for the Funds
from time to time. Details of the current fund rating (if any) of each MMF Fund are available from
www.blackrock.com/cash and will be disclosed in each yearly and half-yearly accounts.

Risk Factors
The following factors do not purport to be a complete explanation of all the risk factors involved in
investing in the Company. In particular, the Company’s performance may be affected by changes in
market and/or economic conditions, interest rates and in legal, regulatory and tax requirements.

Potential investors should consider the following risk factors before investing in the Company:

@) There can be no assurance that the investment objective of any Fund or that the intention
of maintaining a stable Net Asset Value of the Rounded NAV Shares, will be attained.
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(b) Depending on an investor’s base currency, currency fluctuations between an investor’s base
currency and the Base Currency of a Fund may adversely affect the value of an investment
in one or more of the Funds.

) The price of Shares and the income from them may go down as well as up and investors
may not get back the amount originally invested.

(d) Investors are reminded that in certain circumstances their right to redeem Shares may be
suspended (see the section headed “Suspensions and Deferrals™ in this Prospectus).

(e) Laws and regulations introduced by Member States of the EU to implement MiFID II and
the EU’s Markets in Financial Instruments Regulation (“MiFIR”), which came into force
on 3 January 2018 impose new regulatory obligations and costs on the Manager and the
Investment Manager. The impact of MiFID II on the EU financial markets and on EU
investment firms which offer financial services to clients is expected to be significant. The
exact impact of MiFID II on the Funds, the Manager and Investment Manager remains
unclear and will take time to quantify.

In particular, MiFID II and MiFIR will require certain standardised OTC derivatives to be
executed on regulated trading venues. It is unclear how the OTC derivatives markets will
adapt to these new regulatory regimes and how this will impact on the Funds.

In addition, MiFID II introduces wider transparency regimes in respect of trading on EU
trading venues and with EU counterparties. Under MiFID II, pre- and post-trade
transparency regimes are extended from equities traded on a regulated market to also cover
equity-like instruments (such as depositary receipts, exchange-traded funds and certificates
that are traded on regulated trading venues) and non-equities such as bonds, structured
finance products, emission allowances and derivatives. The increased transparency regime
under MiFID II, together with the restrictions on the use of other trading venues, may mean
greater disclosure of information relating to price discovery becoming available and may
have an adverse impact on trading costs.

()] Each Fund will be exposed to the risk of deterioration in the credit quality of the parties
with whom it deals and may also bear the risk of settlement or counterparty default. In
addition, investments of each Fund are subject to interest rate fluctuations which may affect
both the yield and value of a Fund.

(9) A Fund may be affected by changes in prevailing interest rates. Changes in market rates of
interest will generally affect a Fund’s asset values as the prices of fixed rate securities
generally increase when interest rates decline and decrease when interest rates rise. Prices
of shorter term securities generally fluctuate less in response to interest rate changes than
do longer-term securities.

(h) If there are unusually heavy redemption requests because of changes in interest rates or for
any other reason, a Fund may have to sell a portion of its investment portfolio at a time
when it may be disadvantageous to do so. A Fund may also have to sell a portion of its
investment portfolio in similar circumstances where it is required to do so in order to meet
unanticipated redemption requests. Selling portfolio securities under these circumstances
may result in a lower yield for investors.

(1 The Company is structured as an umbrella fund with segregated liability between its Funds.

As a matter of Irish law, the assets of one Fund will not be available to meet the liabilities
of another. However, the Company is a single legal entity that may operate or have assets

42

NM0924U-3829795-42/222



held on its behalf or be subject to claims in other jurisdictions that may not necessarily
recognise such segregation.

()] The Company could be adversely affected by an economic recession which may effect the
financial condition of the issuer and the market value of the securities of the issuer held by
the Company.

(k) The Company could be adversely affected if the arrangements relating to EMU do not
continue (for example, the EMU participants experience significant unexpected political or
economic difficulties). In addition, if one of the members of the European Union
participating in EMU withdraws from EMU, the value of any holdings of a Fund of the
Company issued by issuers from the country or with significant operations in that country
could be adversely affected.

()] Potential investors’ attention is drawn to the taxation risks associated with investing in any
Fund of the Company. Please see the section headed “Taxation”.

(m) Money Market Instruments - The Funds invest a significant amount of their net asset value
in money-market instruments and in this regard investors might compare the Funds to
regular deposit accounts. Investors should however note that holdings in the Funds are
subject to the risks associated with investing in a collective investment scheme, in particular
the fact that the principal sum invested is capable of fluctuation as the net asset value of the
Funds fluctuates.

(n) Sovereign Debt - Certain developing countries are especially large debtors to commercial
banks and foreign governments. Investment in debt obligations (“Sovereign Debt”) issued
or guaranteed by developing governments or their agencies and instrumentalities
(“governmental entities”) involves a high degree of risk. The governmental entity that
controls the repayment of Sovereign Debt may not be able or willing to repay the principal
and/or interest when due in accordance with the terms of such debt. A governmental
entity’s willingness or ability to repay principal and interest due in a timely manner may be
affected by, among other factors, its cash flow situation, the extent of its foreign reserves,
the availability of sufficient foreign exchange on the date a payment is due, the relative size
of the debt service burden to the economy as a whole, the governmental entity’s policy
towards the International Monetary Fund and the political constraints to which a
governmental entity may be subject. Governmental entities may also be dependent on
expected disbursements from foreign governments, multilateral agencies and others abroad
to reduce principal and interest arrears on their debt. The commitment on the part of these
governments, agencies and others to make such disbursements may be conditioned on a
governmental entity’s implementation of economic reforms and/or economic performance
and the timely service of such debtor’s obligations. Failure to implement such reforms,
achieve such levels of economic performance or repay principal or interest when due may
result in the cancellation of such third parties’ commitments to lend funds to the
governmental entity, which may further impair such debtor’s ability or willingness to
service its debt on a timely basis. Consequently, governmental entities may default on their
Sovereign Debt. Holders of Sovereign Debt, including a Fund, may be requested to
participate in the rescheduling of such debt and to extend further loans to governmental
entities.

(0) Fixed Income Transferable Securities - Debt securities are subject to both actual and
perceived measures of creditworthiness. The “downgrading” of a rated debt security or
adverse publicity and investor perception, which may not be based on fundamental
analysis, could decrease the value and liquidity of the security, particularly in a thinly traded
market.
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(p) Financial Markets, Counterparties and Service Providers — Firms may be exposed to
finance sector companies which act as a service provider or as a counterparty for financial
contracts. In times of extreme market volatility, such companies may be adversely affected,
with a consequent adverse effect on the activities of the Funds.

(o) Hedged Share Classes — While a Fund or its authorised agent may attempt to hedge
currency risks, there can be no guarantee that it will be successful in doing so and it may
result in mismatches between the currency position of that Fund and the Hedged Share
Class. To the extent that hedging is successful, the performance of the relevant Class of
Shares is likely to move in line with the performance of the underlying assets. The use of
Hedged Share Classes may substantially limit holders of the Hedged Share Class from
benefitting if the Class Currency falls against the Base Currency and/or the currency in
which the assets of the Fund are denominated.

The hedging strategies may be entered into whether the Base Currency is declining or
increasing in value relative to the relevant currency of the Hedged Share Class and so,
where such hedging is undertaken it may substantially protect Shareholders in the relevant
Share Class against a decrease in the value of the Base Currency relative to the Class
Currency, but it may also preclude Shareholders from benefiting from an increase in the
value of the Base Currency. Hedged Share Classes in non-major currencies may be affected
by the fact that capacity of the relevant currency market may be limited, which could further
affect the volatility of the Hedged Share Class. Funds may also use hedging strategies
which seek to provide exposure to certain currencies (i.e. where a currency is subject to
currency trading restrictions). These hedging strategies involve converting the Net Asset
Value of the relevant Share Class into the relevant currency using financial derivative
instruments (including currency forwards).

All gains/losses or expenses arising from hedging transactions are borne separately by the
Shareholders of the respective Hedged Share Classes. Given that there is no segregation of
liabilities between Share Classes, there is a risk that, under certain circumstances, currency
hedging transactions in relation to one Share Class could result in liabilities which might
affect the Net Asset Value of the other Share Classes of the same Fund.

n Counterparty Risk — The Company will be exposed to the credit risk of the parties with
which it transacts and may also bear the risk of settlement default. Credit risk is the risk
that the counterparty to a financial instrument will fail to discharge an obligation or
commitment that it has entered into with the Company. This would include the
counterparties to any FDI or repurchase/reverse repurchase agreement. Trading in FDI
which have not been collateralised gives rise to direct counterparty exposure. The
Company mitigates much of its credit risk to its counterparties by receiving collateral with
a value at least equal to the exposure to each counterparty but, to the extent that any FDI is
not fully collateralised, a default by the counterparty may result in a reduction in the value
of the Fund. A formal review of each new counterparty is completed and all approved
counterparties are monitored and reviewed on an ongoing basis. The Company maintains
an active oversight of counterparty exposure and the collateral management process.

(s) Counterparty Risk to the Depositary and other depositaries — The Company will be
exposed to the credit risk of the Depositary, any depository used by the Depositary or any
third party custodian where cash or other assets are held by the Depositary, other
depositaries or a third party custodian. Credit risk is the risk that the counterparty to a
financial instrument will fail to discharge an obligation or commitment that it has entered
into with the Company. The Company may enter into additional arrangements (for
example, placing cash in other money market collective investment schemes) in order to
mitigate such credit exposure and may be exposed to other risks as a result. In the event of
the insolvency of the Depositary, other depositaries or third party custodian, the Company
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(t)

will be treated as a general creditor in relation to cash holdings of the Company. To the
extent reasonably practicable, the Company has sought to protect its proprietary interests
in securities by requiring the Depositary to segregate such securities from the assets of the
Depositary or its sub-custodians

To mitigate the Company’s exposure to the Depositary, the Investment Manager employs
specific procedures to ensure that the Depositary is a reputable institution and that the credit
risk is acceptable to the Company. If there is a change in Depositary then the new custodian
will be eligible as such pursuant to the Central Bank’s requirements and will be a regulated
entity subject to prudential supervision or with high credit ratings assigned by international
credit rating agencies.

FDI Risks — Each Fund may use FDI for the purposes of hedging. Such instruments involve
certain special risks and may expose investors to an increased risk of loss. These risks may
include credit risk with regard to counterparties with whom the Fund trades, the risk of
settlement default, lack of liquidity of the FDI, possible lack of correlation between the
value of the instrument and the underlying asset, greater transaction costs than investing in
the underlying assets directly, the risk of failure to predict accurately the direction of the
market movements and market risks, for example, lack of liquidity or lack of correlation
between the change in the value of the underlying asset and that of the value of the Fund’s
derivatives.

In accordance with standard industry practice when purchasing FDI, a Fund may be
required to secure its obligations to its counterparty. For non-fully funded FDI, this may
involve the placing of initial and/or variation margin assets with the counterparty. For FDI
which require a Fund to place initial margin assets with a counterparty, such assets may not
be segregated from the counterparty’s own assets and, being freely exchangeable and
replaceable, the Fund may have a right to the return of equivalent assets rather than the
original margin assets deposited with the counterparty. These deposits or assets may exceed
the value of the relevant Fund’s obligations to the counterparty in the event that the
counterparty requires excess margin or collateral. In addition, as the terms of an FDI may
provide for one counterparty to provide collateral to the other counterparty to cover the
variation margin exposure arising under the FDI only where that exposure exceeds a certain
threshold amount, the Fund may have an uncollateralised risk exposure to a counterparty
under an FDI up to such threshold amount.

Additional risks associated with investing in FDI may include a counterparty breaching its
obligations to provide collateral, or due to operational issues (such as time gaps between
the calculation of risk exposure to a counterparty’s provision of additional collateral or
substitutions of collateral or the sale of collateral in the event of a default by a counterparty),
there may be instances where a Fund’s credit exposure to its counterparty under a FDI is
not fully collateralised but each Fund will continue to observe the limits set out in Appendix
II1. The use of FDI may also expose a Fund to legal risk, which is the risk of loss due to the
unexpected application of a law or regulation, or because a court declares a contract not
legally enforceable.

Derivative positions may be executed either on exchange or over the counter. A Fund’s
investment in over the counter derivatives is subject to the risk of counterparty default. In
addition, the Company may have to transact with counterparties on standard terms which
it may not be able to negotiate and may bear the risk of loss because a counterparty does
not have the legal capacity to enter into a transaction, or if the transaction becomes
unenforceable due to relevant legislation and regulation. To the extent that the Company
invests in derivatives, the Company may take a credit risk with regard to parties with whom
it trades and may also bear the risk of settlement default
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(u)

(v)

Cybersecurity — The Company or any of its service providers, including the Manager, the
Investment Manager and the US Investment Manager may be subject to risks resulting from
cybersecurity incidents and/or technological malfunctions.

A cybersecurity incident is an event that may cause a loss of proprietary information, data
corruption or a loss of operational capacity. Cybersecurity incidents can result from
deliberate cyber attacks or unintentional events. Cyber attacks include, but are not limited
to, gaining unauthorised access to digital systems (e.g. through hacking or malicious
software coding) for the purposes of misappropriating assets or sensitive information,
corrupting data, releasing confidential information without authorisation or causing
operational disruption. Cyber attacks may also be carried out in a manner that does not
require gaining unauthorised access, such as causing denial of-service attacks on websites,
which may make network services unavailable to intended users. The issuers of securities
and counterparties to other financial instruments in which the Company invests may also
be subject to cybersecurity incidents.

Cybersecurity incidents may cause the Company to suffer financial losses, interfere with
the Company's ability to calculate its NAV, impede trading, disrupt the ability of investors
to subscribe for, exchange or redeem their Shares, violate privacy and other laws and incur
regulatory fines, penalties, reputational damage, reimbursement or other compensation
costs, or additional compliance costs. Cyber-attacks may render records of assets and
transactions of a Fund, Shareholder ownership of Shares, and other data integral to the
functioning of the Company inaccessible, inaccurate or incomplete. In addition, substantial
costs may be incurred in order to prevent any cybersecurity incidents in the future which
may adversely impact the Company.

While the Manager, the Investment Manager and the US Investment Manager have
established business continuity plans and risk management strategies to seek to prevent
cybersecurity incidents, there are inherent limitations in such plans and strategies, including
the possibility that certain risks have not been identified given the evolving nature of the
threat of cyber-attacks. Furthermore, none of the Company, the Manager, the Investment
Manager or the US Investment Manager can control the business continuity plans or
cybersecurity strategies put in place by other service providers to the Company or issuers
of securities and counterparties to other financial instruments in which the Company
invests.

Technological malfunctions may occur from factors such as processing errors, human
errors, inadequate or failed internal or external processes, failure in systems and
technology, changes in personnel, infiltration by unauthorised persons and errors cause by
service providers. Whilst the Manager, the Investment Manager and the US Investment
Manager seek to minimise such events through controls and oversight, there may still be
failures that could cause losses to the Company.

The Investment Manager relies on its third party service providers for many of its day-to-
day operations and will be subject to the risk that the protections and policies implemented
by those service providers will be ineffective to protect the Investment Manager, the US
Investment Manager or the Company from cyber-attack and/or technological malfunction.

Tax Considerations - Any change in the Company’s tax status or in taxation legislation
could affect the value of the Investments held by the Company and affect the Company’s
ability to provide investor returns. Potential investors and Shareholders should note that
the statements on taxation which are set out herein are based on advice which has been
received by the Directors regarding the law and practice in force in the relevant jurisdiction
as at the date of this Prospectus. As is the case with any investment, there can be no
guarantee that the tax position or proposed tax position prevailing at the time an investment
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(w)

)

is made in the Company will endure indefinitely. The attention of potential investors is
drawn to the tax risk associated with investing in the Company. See section headed
“Taxation”.

A. The availability and value of any tax relief available to Shareholders depend on the
individual circumstances of Shareholders. The information in the “Taxation” section is not
exhaustive and does not constitute legal or tax advice. Prospective investors are urged to
consult their tax advisors with respect to their particular tax situations and the tax effects
of an investment in the Company.

B. In addition, where a Fund invests in a jurisdiction where the tax regime is not fully
developed or is not sufficiently certain, for example jurisdictions in the Middle East, the
relevant Fund, the Manager, the Investment Manager, the US Investment Manager, the
Principal Distributor, the Depositary and the Administrator shall not be liable to account to
any Shareholder for any payment made or suffered by the relevant Fund in good faith to a
fiscal authority for taxes or other charges of the Fund notwithstanding that it is later found
that such payments need not or ought not have been made or suffered. Conversely, where
through fundamental uncertainty as to the tax liability, adherence to best or common market
practice (to the extent that there is no established best practice) that is subsequently
challenged or the lack of a developed mechanism for practical and timely payment of taxes,
the relevant Fund pays taxes relating to previous years, any related interest or late filing
penalties will likewise be chargeable to the Fund. Such late paid taxes will normally be
debited to the Fund at the point the decision to accrue the liability in the Fund accounts is
made.

C. Shareholders should also read the information set out under the heading "FATCA and
other cross-border reporting systems", particularly in relation to the consequences of the
Company being unable to comply with the terms of such reporting systems.

Interest Rate Movements - The Ultra Short Bond Funds may invest in securities with a
weighted average maturity of six months or less, a weighted average life of 12 months or
less and a residual maturity of 2 years or less at time of purchase, provided that the time
remaining until the next interest rate reset date is less than or equal to 397 days and reset to
a money market rate or index. Accordingly, the portfolios of the Ultra Short Bond Funds
may have greater sensitivity to interest rate movements than the Liquidity Funds and/or the
Sovereign Funds, each of which will maintain a weighted average maturity of 60 days or
less, a weighted average life of 120 days or less and will only invest in securities with a
residual maturity of 397 days or less.

Global Financial Market Crisis and Governmental Intervention — Since 2007, global
financial markets have undergone pervasive and fundamental disruptions and significant
instability which has led to extensive governmental intervention. Regulators in many
jurisdictions have implemented or proposed a number of emergency regulatory measures.
Government and regulatory interventions have sometimes been unclear in scope and
application, resulting in confusion and uncertainty which in itself has been detrimental to
the efficient functioning of financial markets. It is impossible to predict with certainty what
additional interim or permanent governmental restrictions may be imposed on the markets
and/or the effect of such restrictions on the Investment Manager’s and the US Investment
Manager’s ability to implement the Funds’ investment objectives.

Whether current undertakings by governing bodies of various jurisdictions or any future
undertakings will help stabilise the financial markets is unknown. The Investment Manager
cannot predict how long the financial markets will continue to be affected by these events
and cannot predict the effects of these — or similar events in the future — on the Funds’, the
European or global economy and the global securities markets. The Investment Manager is
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monitoring the situation. Instability in the global financial markets or government
intervention may increase the volatility of the Funds and hence the risk of loss to the value
of your investment.

(y) Reference Rates - Certain of the Fund’s investments, benchmarks and payment obligations
may be based on floating rates, such as the European Interbank Offer Rate (“EURIBOR?”),
Sterling Overnight Index Average Rate (SONIA), and other similar types of reference rates
(“Reference Rates”). The changes or reforms to the determination or supervision of
Reference Rates could have an adverse impact on the market for, or value of, any securities
or payments linked to those Reference Rates. In addition, any substitute Reference Rate
and any pricing adjustments imposed by a regulator or by counterparties or otherwise may
adversely affect a Fund’s performance and/or Net Asset Value.

(2) Infectious Diseases - Outbreaks of infectious diseases may also have a negative impact on
the performance of the Funds. For example, an outbreak of respiratory disease caused by a
novel coronavirus that was first detected in China in December 2019 and then has now
spread globally. This coronavirus has resulted in borders closing, restrictions on movement
of people, quarantines, cancellations of transportation and other services, disruptions to
supply chains, businesses and customer activity, as well as general concern and uncertainty.
It is possible that there may be similar outbreaks of other infectious diseases in the future.
The impact of this coronavirus, and other epidemics and pandemics that may arise in the
future, could affect the economies of many nations, individual companies and the market
in general in ways that cannot necessarily be foreseen at the present time. In addition, the
impact of infectious diseases in emerging developing or emerging market countries may be
greater due to less established health care systems. Health crises caused by the recent
coronavirus outbreak may exacerbate other pre-existing political, social and economic risks
in certain countries. The impact of the outbreak may be short term or may last for an
extended period of time. Such events could increase volatility and the risk of loss to the
value of your investments

(aa) Potential Implications of Brexit — On 31 January 2020 the UK formally withdrew and
ceased being a member of the European Union (the “EU”). Following this, the UK entered
into a transition period which lasted for the remainder 2020, during which period the UK
was subject to applicable EU laws and regulations. The transition period expired on 31
December 2020, and EU law no longer applies in the UK.

On 30 December 2020, the UK and the EU signed an EU-UK Trade and Cooperation
Agreement (“UK/EU Trade Agreement”), which applies from 1 January 2021 and sets out
the foundation of the economic and legal framework for trade between the UK and the EU.
As the UK/EU Trade Agreement is a new legal framework, the implementation of the
UK/EU Trade Agreement may result in uncertainty in its application and periods of
volatility in both the UK and wider European markets throughout 2021 and beyond. The
UK’s exit from the EU is expected to result in additional trade costs and disruptions in this
trading relationship. While the UK/EU Trade Agreement provides for the free trade of
goods, it provides only general commitments on market access in services together with a
“most favoured nation” provision which is subject to many exceptions. Furthermore, there
is the possibility that either party may impose tariffs on trade in the future in the event that
regulatory standards between the EU and the UK diverge. The terms of the future
relationship may cause continued uncertainty in the global financial markets, and adversely
affect the performance of the Funds.

Volatility resulting from this uncertainty may mean that the returns of the Funds’

investments are affected by market movements, the potential decline in the value of Sterling
or Euro, and the potential downgrading of UK sovereign credit rating. This may also make
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it more difficult, or more expensive, for the Funds to execute prudent currency hedging
policies.

(bb) Negative Yield Response Measure — On the occurrence of a Negative Yield Event, the
Directors may decide to implement a conversion to Variable NAV (Acc T0) Shares, acting
in the best interests of Shareholders and in accordance with applicable law and regulation.
There is no guarantee, however, that the conversion will succeed in preventing an erosion
of capital of the Shareholders’ holdings or otherwise produce positive economic outcomes
for the Shareholders. The Directors reserve the right to reverse the conversion into Variable
NAV (Acc TO) Shares if they deem it to be in the interests of the Shareholders.

(cc) Subscription and Redemption Collection Accounts - Subscriptions monies received in
respect of a Fund in advance of the issue of Shares will be held in the Umbrella Cash
Collection Account or Fund Cash Collection Accounts, as applicable, in the name of the
relevant Fund, as applicable. Investors will be unsecured creditors of such Fund with
respect to the amount subscribed until such Shares are issued, and will not benefit from any
appreciation in the Net Asset Value of the Fund or any other shareholder rights (including
dividend entitlement) until such time as Shares are issued. In the event of an insolvency of
the Fund or the Company, there is no guarantee that the Fund or Company will have
sufficient funds to pay unsecured creditors in full.

Payment by a Fund of redemption proceeds and dividends is subject to receipt by the
Administrator of the Account Opening Form (in the form prescribed by the Directors) and
all relevant supporting documentation in relation to Anti-Money Laundering (‘AML’) and
Countering the Financing of Terrorism ('CFT') requirements. Notwithstanding this,
redeeming Shareholders will cease to be Shareholders, with regard to the redeemed Shares,
from the relevant redemption date. Redeeming Shareholders and Shareholders entitled to
distributions will, from the redemption or distribution date, as appropriate, be unsecured
creditors of the Fund, and will not benefit from any appreciation in the Net Asset Value of
the Fund or any other Shareholder rights (including further dividend entitlement), with
respect to the redemption or distribution amount. In the event of an insolvency of the Fund
or the Company during this period, there is no guarantee that the Fund or Company will
have sufficient funds to pay unsecured creditors in full. Redeeming Shareholders and
Shareholders entitled to distributions should therefore ensure that any outstanding
documentation and information is provided to the Administrator promptly. Failure to do so
is at such Shareholder’s own risk.

In respect of the Umbrella Cash Collection Account, in the event of the insolvency of
another Fund of the Company, recovery of any amounts to which a Fund is entitled, but
which may have transferred to such other Fund as a result of the operation of the Umbrella
Cash Collection Account, will be subject to the principles of Irish trust law and the terms
of the operational procedures for the Umbrella Cash Collection Account. There may be
delays in effecting and / or disputes as to the recovery of such amounts, and the insolvent
Fund may have insufficient funds to repay amounts due to the relevant Fund. Accordingly,
there is no guarantee that such Fund or the Company will recover such amounts.
Furthermore, there is no guarantee that in such circumstances such Fund or the Company
would have sufficient funds to repay any unsecured creditors.

(dd) Rounded NAV Shares - 1t is expected that in normal market conditions the Subscription
Price and Redemption Price for the Rounded NAV Shares will be a single currency unit.
While each Fund will only invest in High Credit Quality investments, there is always a risk
that an underlying issuer could default or that a given investment could otherwise be subject
to an impairment of the value ascribed to it. In these circumstances, the relevant Fund may
be unable to maintain a constant Net Asset Value for the Rounded NAV Shares and it is
possible in that event, that a loss of capital will occur. There is no representation or warranty
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that Funds which issue Rounded NAV Shares will be able to maintain a constant Net Asset
Value for the Rounded NAV Shares. In particular, Shareholders should note that the Funds
are prohibited from receiving direct or indirect support, including the Manager or
Investment Manager, that is intended for or in effect would result in guaranteeing the
liquidity of the Fund or maintaining the constant Net Asset Value for the Rounded NAV
Shares.

(ee) Liquidity Fee and Redemption Gate Risk - As described in the sections entitled “Liquidity
Fees” and “Suspensions and Deferrals”, the Board has discretion to impose a liquidity fee
upon sale of Shares or may temporarily suspend dealing in Shares in certain circumstances,
including if a Fund’s liquidity falls below required minimums because of market conditions
or other factors. Accordingly, Shareholders may not be able to sell Shares or redemptions
may be subject to a liquidity fee at certain times.

(Ff) Money Market Fund Reform — EU Regulation 2017/1131 on money market funds applied
to certain Funds from 14 January 2019 and others from 18 March 2019. There remains
some uncertainty regarding the full impact that this regulation will ultimately have on the
Company, the MMF Funds and the markets in which they trade and invest. Such
uncertainty may itself be detrimental to the MMF Funds. Further, the impact potential of
future regulatory requirements or changes to regulatory requirements applicable to a MMF
Fund (whether through implementation of the regulation, changing interpretation of the
regulation or otherwise) is unknown and may be detrimental to the MMF Funds and/or
their Shareholders. It may impact the ability of the MMF Funds to execute their respective
strategies, require the Company to amend or cease certain operational procedures and/or
result in increased costs to the MMF Funds. The Company and the Manager will adopt
such arrangements as they deem necessary or desirable to comply with applicable
regulatory requirements, with a view to ensuring that the Company and the MMF Funds
continue to operate execute their respective strategies in the best interests of Shareholders.

(99) Environmentally Aware Risk — Applicable to the BlackRock ICS Euro Liquid
Environmentally Aware Fund, BlackRock ICS Sterling Liquid Environmentally Aware
Fund and BlackRock ICS US Dollar Liquid Environmentally Aware Fund. Due to the fact
a Fund’s environmental criteria excludes securities of certain issuers for non-financial
reasons, such a Fund may forego some market opportunities available to funds that do not
use these criteria. Consequently, a Fund may underperform funds that do not follow an
environmentally aware investment strategy. The Investment Manager’s assessment of an
issuer’s environmental criteria may change over time, which could cause a Fund to hold
securities that may no longer meet the Investment Manager’s current environmental
criteria. In evaluating an issuer, the Investment Manager is dependent upon information
and data that may be incomplete, inaccurate or unavailable, which could adversely affect
the analysis of the environmental criteria relevant to a particular issuer. Investing on the
basis of environmental criteria is qualitative and subjective by nature and there can be no
assurance that the process utilised by any vendors of the Investment Manager or any
judgment exercised by the Investment Manager will reflect the beliefs or values of any
particular investor.

(hh)  Share dealing process risk - The Cut-Off Times which occur at the end of a Business Day are
typically only a short period prior to close of business for payment instructions (ie, they are
typically only a short period before the last opportunity to instruct payment of redemption
proceeds). The Company and Administrator have automated procedures in place which mean
that dealing applications submitted in electronic format can ordinarily be processed, in effect,
at the same time as they are received, with the result (in the case of redemption requests
received on or just before the relevant Cut-Off Time) that payment instructions for
redemption proceeds can be made promptly, allowing settlement of redemption proceeds on
the same day. However, dealing applications submitted other than in electronic format require
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manual processing, which can take some time, with the result (in the case of redemption
requests received on or just before the relevant Cut-Off Time) that payment instructions for
redemption proceeds may not be able to be made before the close of business and therefore
may not be settled until the following Business Day.

(i)  Advanced Settlement Risk — As described in the section entitled “Payment of Redemption
Proceeds and Dividends”, for the LVNAV Liquidity Funds and the Sovereign Funds,
redemption proceeds will generally be paid at regular intervals throughout each Dealing
Cycle at the constant Dealing NAV per Share and, in such cases, will be paid prior to the
calculation of the Dealing NAV per Share (which occurs at the end of the relevant Dealing
Cycle, at the Valuation Point). This practice is known as “advanced settlement”. The
Directors may determine to cease providing advanced settlement where they consider in
their absolute discretion that advance settlement is no longer appropriate, including in
particular because it is possible that (as described in the section entitled “Calculation of Net
Asset Value”) the mark-to-market Net Asset Value per Share should be used instead of the
constant Net Asset Value per Share as the Dealing NAV per Share. In such cases, advance
settlement will no longer be provided and instead redemptions will paid after the
calculation of the Dealing NAV per Share, generally by close of business on the relevant
Dealing Day.

() ESG Policy risk - Where a Fund has an ESG policy, as indicated in its investment policy set
out in Appendix IV, the Fund will, in addition to other investment criteria set out in its
investment policy, take into account, in accordance with that policy, environmental, social
and governance (“ESG”) characteristics when selecting the Fund’s investments. Investors
should refer to the ESG policy set out in Appendix IX for more information.

A Fund’s ESG policy is expected to include the application of ESG-based exclusionary
criteria which may result in such Fund foregoing opportunities to purchase, or otherwise
reducing exposure to or underweighting, certain securities when it might otherwise be
advantageous to carry out such purchase or maintain its holding of such securities, and/or
selling securities due to their ESG characteristics, when to do so might otherwise be
disadvantageous. As such, the use of such criteria may affect a Fund’s investment
performance and a Fund may perform differently compared to similar funds that do not apply
such criteria. If the Investment Manager’s assessment of ESG characteristics of a security
changes, guiding the Investment Manager to sell a security already held or to buy a security
not held, none of the Fund, the ICAV, the Manager, the Investment Manager nor their affiliates
accept liability in relation to that assessment. Furthermore, investors should note that relevant
exclusions might not correspond directly with investors’ own personal views.

In assessing a security, issuer or index based on ESG characteristics, the Investment Manager
may be dependent upon information and data from third party ESG research providers, which
may be incomplete, inaccurate or unavailable. It may also seek to rely on its own proprietary
models which may similarly rely on information which is incomplete, inaccurate or
unavailable. As a result, there is a risk that the Investment Manager may incorrectly assess a
security, issuer or index. There is also a risk that the Investment Manager, or third party ESG
research providers on which the Investment Manager may depend, may not interpret or apply
the relevant ESG characteristics correctly. None of any relevant Fund, the ICAV, the Manager,
the Investment Manager or any of their affiliates makes any representation or warranty,
express or implied, with respect to the fairness, correctness, accuracy, reasonableness or
completeness of any such ESG assessment.

(KK)  Sustainability Risk - General - Sustainability risk is an inclusive term to designate

investment risk (probability or uncertainty of occurrence of material losses relative to the
expected return of an investment) that relates to environmental, social or governance issues.
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Sustainability risk around environmental issues includes, but is not limited to, climate risk,
both physical and transition risk. Physical risk arises from the physical effects of climate
change, acute or chronic. For example, frequent and severe climate-related events can
impact products and services and supply chains. Transition risk whether policy, technology,
market or reputation risk arises from the adjustment to a low-carbon economy in order to
mitigate climate change. Risks related to social issues can include but are not limited to
labour rights and community relations. Governance related risks can include but are not
limited to risks around board independence, ownership & control, or audit & tax
management. These risks can impact an issuer’s operational effectiveness and resilience
as well as its public perception, and reputation affecting its profitability and in turn, its
capital growth, and ultimately impacting the value of holdings in a Fund.

These are only examples of sustainability risk factors and sustainability risk factors do not
solely determine the risk profile of the investment. The relevance, severity, materiality and
time horizon of sustainability risk factors and other risks can differ significantly by Funds.

Sustainability risk can manifest itself through different existing risk types (including, but
not limited to, market, liquidity, concentration, credit, asset-liability mismatches etc.). By
way of example, a Fund may invest in the equity or debt of an issuer that could face
potentially reduced revenues or increased expenditures from physical climate risk (e.g.
decreased production capacity due to supply chain perturbations, lower sales due to demand
shocks or higher operating or capital costs) or transition risk (e.g. decreased demand for
carbon-intensive products and services or increased production costs due to changing input
prices). As aresult, sustainability risk factors may have a material impact on an investment,
may increase the volatility, affect liquidity and may result in a loss to the value of a Fund's
Shares.

The impact of those risks may be higher for Funds with particular sectoral or geographic
concentrations e.g., Funds with geographical concentration in locations susceptible to
adverse weather conditions where the value of the investments in the Funds may be more
susceptible to adverse physical climate events or Funds with specific sectoral
concentrations such as investing in industries or issuers with high carbon intensity or high
switching costs associated with the transition to low carbon alternatives, may be more
impacted by climate transition risks.

All or a combination of these factors may have an unpredictable impact on the relevant
Fund's investments. Under normal market conditions such events could have a material
impact on the value of a Fund's Shares.

While index providers of the Benchmark Indices of the Funds provide descriptions of what
each Benchmark Index is designed to achieve, index providers do not generally provide
any warranty or accept any liability in relation to the quality, accuracy or completeness of
data in respect of their benchmark indices or in their index methodology documents, nor
any guarantee that the published indices will be in line with their described benchmark
index methodologies. Errors in respect of the quality, accuracy and completeness of the
data may occur from time to time and may not be identified and corrected for a period of
time, in particular where the indices are less commonly used.

The impacts of sustainability risk are likely to develop over time and new sustainability
risks may be identified as further data and information regarding sustainability factors and

impacts becomes available.

(1)  Operational risk
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The Funds are exposed to operational risks arising from a number of factors, including, but
not limited to, human error, processing and communication errors, errors of service
providers, counterparties or other third parties, failed or inadequate processes and
technology or systems failures. The Manager seeks to reduce these operational risks
through controls and procedures and, through its monitoring and oversight of providers of
services for the Funds, and also seeks to ensure that such service providers take appropriate
precautions to avoid and mitigate risks that could lead to disruptions and operating errors.
However, it is not possible for the Manager and other service providers to identify and
address all of the operational risks that may affect a Fund or to develop processes and
controls to completely eliminate or mitigate their occurrence or effects.

A Fund’s operations (including investment management, distribution, collateral
management, administration and currency hedging) are carried out by several service
providers which are selected based on a rigorous due diligence process.

Nevertheless, the Manager and other service providers to the Funds may experience
disruptions or operating errors such as processing errors or human errors, inadequate or
failed internal or external processes, or systems or technology failures, provision or receipt
of erroneous or incomplete data, resulting in operational risk which may have a negative
effect on the Fund’s operations and may expose the Fund to a risk of loss. This can manifest
itself in various ways, including business interruption, poor performance, information
systems malfunctions or failures, provision or receipt of erroneous or incomplete data or
loss of data, regulatory or contractual breaches, human error, negligent execution,
employee misconduct, fraud or other criminal acts. Investors could experience delays (for
example, delays in the processing of subscriptions, switching and redemption of [Shares])
or other disruptions.

While the Manager seeks to minimise operational errors as set out above, there may still be
failures that could cause losses to a Fund and reduce the value of the Fund.

Exchange Control

Under current legislation in Ireland, there are no exchange control laws or regulations in effect which
would affect either the Company or its Shareholders.

MANAGEMENT AND ADMINISTRATION

The Directors control the affairs of the Company and are responsible for the overall investment policy,
which will be determined by them and given to the Manager from time to time. The Manager has delegated
certain of its duties to the Investment Manager, the US Investment Manager and the Administrator.

The Directors

The Company shall be managed and its affairs supervised by the Directors whose details (including
country of residence) are set out below. The Directors are all Non-Executive Directors of the Company.
The address of the Directors is the registered office of the Company.

Barry O’Dwyer (Chair) (Irish): Barry has over 30 years experience in the Financial Services industry
with a primary focus on asset management. He retired from BlackRock in August 2022 where he had a
distinguished career spanning 23 years. He was a senior leader in their technology and operations
function, the CEO for their Irish MiFID business, Head of BlackRocks Irish Office (+100 people) and
Head of Funds Governance in Europe where he oversaw the governance of over 400 entities and assets
exceeding $1.7tn. He was Chairman of the Irish Funds Industry Association 2014-2015 and was a
member of An Taoiseach's Financial Services Industry Advisory Committee 2015-2018. He has been a
board director of Financial Services Ireland and of the Irish Association of Investment Managers.
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Tom McGrath (Irish): Mr McGrath is Head of the COO team within the International Cash business, part
of BlackRock's Global Lending and Liquidity group. As one of the world's largest Money Market Fund
providers, the global BlackRock Cash Management Group manages liquidity assets across multiple
currencies for corporations, banks, foundations, insurers, hedge funds as well as asset and wealth
managers. In his role, Mr. McGrath is responsible for the day to day management of the business with a
focus on operating risk mitigation and change management linked to client, regulatory and corporate
change. Prior to his current role, Mr. McGrath was Head of International Fund Financial Reporting where
he was responsible for the day to day relationship with third party service providers who provide financial
reporting services to BlackRock, including Bank of New York Mellon, State Street Bank and JP Morgan.
His also managed the day to day relationship with audit firms, audit committees and boards of directors
for all financial reporting and audit related matters. In this role he was also responsible for a number of
designated person roles for BAMIL. Mr. McGrath previously served as a member of Irish Funds Council
and was a member of the Irish government's IFSC Steering Group before he moved to his current role in
December 2017. Mr. McGrath joined BlackRock in 2011. He began his career in financial services in 1998.
Mr McGrath is a Fellow of the Association of Chartered Certified Accountants and holds a Diploma in
International Financial Reporting.

Nicola Grenham (UK): Dr Grenham’s career spans over 30 years in alternative investments. She has
significant knowledge and experience on the buy and sell sides of the industry in both public and private
markets. In 1990 Dr Grenham founded TASS, which became one of the market’s leading global data and
research firms specialising in hedge funds. The company was women owned and managed. Post selling
the business, she joined Blackstone in London to establish the group’s hedge fund activities outside the
US. Several years later, Dr Grenham joined Alpha Strategic Plc as Chief Executive Officer; the UK listed
company provided independent, owner-managed investment managers with access to passive minority
equity capital, Today she serves as an independent director to funds and corporate entities in the asset
management sector. Dr Grenham also runs Dumas Capital, her boutique consulting company. Dr Grenham
has a PhD from Trinity College, Dublin. In 2017, Hedge Funds Review awarded her a Life Time
Achievement Award for services to the Hedge Fund Industry.

Francis Drought (Irish): Mr. Drought is a Director at BlackRock. He is the Designated Person for Financial
and Capital Management for BlackRock Asset Management Ireland Limited. He leads an Irish based team
who focus on governance, accounting change management, risk management and exception management
for products domiciled in Ireland.

Prior to joining BlackRock in 2012, Mr. Drought spent seven years in various roles within J.P. Morgan in
Ireland. Mr Drought is a Fellow of the Association of Chartered Certified Accountants and holds a Degree
in Electronic Engineering with a Masters in Financial and Industrial Mathematics

The Directors have no unspent convictions, have never been declared bankrupt, nor have they been the
subject of an individual voluntary arrangement or a receivership of any assets held by them. The Directors
have not been directors with an executive function of any company at the time of or within the 12 months
preceding its bankruptcy, receivership administration, liquidation administration, company voluntary
arrangement or composition or arrangement with its creditors generally. The Directors have not been
partners of any partnership at the time or within 12 months preceding its compulsory liquidation,
administration or partnership voluntary arrangement. The Directors have not had a receiver appointed
over any of their assets or of any of the assets of a partnership of which they were a partner within 12
months after they ceased to be a partner of that partnership. There have been no public criticisms of the
Directors by any statutory or regulatory authority nor have the Directors ever been disqualified by a court
from acting as directors of a company or from acting in the management or conduct of the affairs of any
company.

The Manager

The Company has appointed BlackRock Asset Management Ireland Limited as its manager pursuant to
the Management Agreement. Under the terms of the Management Agreement, the Manager has

54

NM0924U-3829795-54/222



responsibility for the management and administration of the Company’s affairs and the distribution of the
Shares, subject to the overall supervision and control of the Directors.

The Manager has adopted a Remuneration Policy which is consistent with and promotes sound and
effective risk management. It includes a description as to how remuneration and benefits are calculated, a
description of the remuneration committee, should one be formed, and identifies those individuals
responsible for awarding remuneration and benefits. It does not encourage risk-taking which is
inconsistent with the risk profiles, rules or Articles of the Company and does not impair compliance with
the Manager's duty to act in the best interest of Shareholders. The Remuneration Policy includes fixed and
variable components of salaries and discretionary pension benefits. The Remuneration Policy applies to
those categories of staff, including senior management, risk takers, control functions and any employee
receiving total remuneration that falls within the remuneration bracket of senior management and risk
takers whose professional activities have a material impact on the risk profile of the Company. The
Remuneration Policy is available on the individual pages at www.blackrock.com (select the relevant Fund
in the “Product” section and then select “All Documents™) or a paper copy is available free of charge upon
request from the registered office of the Manager.

The Manager has delegated the performance of the investment management functions in respect of the
Company to the Investment Manager and the US Investment Manager and the administrative functions to
the Administrator. Furthermore, under the Management Agreement, the Manager may appoint distributors
in respect of the Shares.

The Manager is a private company limited by shares and was incorporated in Ireland on 19 January 1995.
It is ultimately a subsidiary of BlackRock, Inc. The Manager has an authorised share capital of £1 million
and an issued and fully paid up share capital of £125,000. The Manager’s main business is the provision
of fund management and administration services to collective investment schemes such as the Company.
The Manager is also the Manager of a number of other funds including: iShares plc, iShares II plc, iShares
III plc, iShares IV plc, iShares V plc, iShares VI plc, iShares VII plc, BlackRock Institutional Pooled Funds
plc, Specialist Dublin Funds I Trust, BlackRock Index Selection Fund, BlackRock Active Selection Fund,
BlackRock Specialist Strategies Funds, BlackRock Liability Solutions Funds (Dublin), BlackRock
Liability Solutions Funds II (Dublin), BlackRock Liability Solutions Funds III (Dublin), BlackRock
Liability Matching Funds (Dublin), BlackRock Selection Fund, BlackRock Fixed Income Dublin Funds
plc, BlackRock Fixed Income GlobalAlpha Funds (Dublin), BlackRock Alternative Strategies II,
BlackRock UCITS Funds, BlackRock Infrastructure Funds plc and Global Institutional Liquidity Funds,
plc. The secretary of the Manager is Apex Group Corporate Administration Services Ireland Limited.

The directors of the Manager are set out below.

Rosemary Quinlan (Chair), (Irish): Ms Quinlan is a Chartered Director and a Certified Bank Director
and has been an Independent Board Director since 2013 and an Executive Board Director since 2006.
Ms Quinlan has over 34 years' experience working with global financial services companies. She was
appointed Chair of the Board of the Manager in June 2022. Ms Quinlan also currently Chairs the Board
Risk Committee of AXA Ireland DAC (CBI) and sits on the Board of Dodge & Cox Funds Worldwide
plc (CBI), where she has held the role of Organisational Effectiveness Director. Most recently (2023)
Ms Quinlan was the Chair of the Board Risk Committee of Ulster Bank Ireland DAC (SSM/CBI) and
was Chair of the Board of JP Morgan Money Markets Ltd. (FCA) and JP Morgan Ireland PLC (2022)
(CBI). Previously she was a Board member and Committee Chair with RSA Insurance Ireland DAC,
Prudential International Assurance PLC, Ulster Bank Ltd and HSBC Securities Services Ireland DAC.
For each of her Board roles Ms Quinlan held both Chair and member roles for Board Risk, Audit,
Remuneration and Nomination Committees. In her Executive Career, Ms Quinlan held Executive roles
with HSBC Bank plc, ABN AMRO BV, Citi and NatWest in London, New York, Amsterdam, Chicago
and in Dublin (when she relocated to Ireland in 2006) Rosemary has completed a Sustainability
Leadership Programme with the University of Cambridge, a Masterclass in Bank Governance and ESG
Integration and more recently the Certified Investment Fund Director programme. She is current
undertaking a course with MIT Sloane School of Management on Artificial Intelligence and the
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Implications for Business Strategy. Ms Quinlan holds a Batchelor of Commerce from University College
Cork.

Patrick Boylan (Irish): Mr Boylan serves as the Global Head of Investment Risk for Infrastructure Debt,
Renewable Power and Infrastructure Solutions at BlackRock. Mr Boylan’s service with the firm dates
back to 2011. He was most recently Chief Risk Officer for the manager and prior to that a member of
BlackRock’s Financial Markets Advisory Group (FMA) where he was responsible for EMEA Valuation
and Risk Assessment. Prior to joining BlackRock, Mr Boylan served in senior risk leadership positions
at LBBW Asset Management and GE Capital. Mr Boylan earned a BS degree in Finance and MSc.
Investment & Treasury from DCU and is a FRM Charter holder.

Justin Mealy (Irish): Mr Mealy is Head of Investment Oversight EMEA at BlackRock, the group
responsible for the oversight, supervision and due diligence of investment management (Product,
Performance and Platform) on behalf of AIFMD, UCITS and MIFID Management Company boards
within the EU and UK. He serves as Investment Director of the Manager and is its Designated Person
for Investment Management. He is a voting member of the Product Development Committee of
BlackRock Investment Management UK Limited and sits on the Accounts Review Committee of the
Manager. Previously he has served as Investment Director Dirigeant Effectif for BlackRock France
SAS, the group's AIFMD Manager in Paris focused on private equity, private credit, real estate and other
alternatives. Before joining BlackRock, Mr Mealy was Managing Director at Geneva Trading for 8 years
where he served as Head of its European and Asian businesses and Global Head of Risk responsible for
the implementation, control and performance management of its global trading and derivatives market-
making activities. Prior to this position he was engaged in CP origination and fixed income dealing with
Landesbank Hessen Thueringen (Helaba), followed by positions in proprietary trading and markets
technology, including several years in Singapore as COO Asia Pacific with International Financial
Systems and later working in Tokyo within the Fixed Income, Rates and Currencies division of UBS
Securities Japan. Mr Mealy is a graduate of Business & Law at University College Dublin, 1997 and is
a certified FRM.

Adele Spillane (Irish): Ms Spillane has over 25 years' experience in financial services as well as
significant governance experience. Prior to moving into a Non-Executive career, Ms Spillane served on
the Board of BlackRock’s UCITS and AIF Management Company as an Executive Director
continuously since 2015. In her executive career at BlackRock, she was most recently Managing
Director and Head of BlackRock’s Institutional Client Business in Ireland (since 2011). Before that,
she was a senior client director for BlackRock’s largest UK institutional investors, broadening and
deepening client relationships through in-depth investment knowledge coupled with understanding the
clients’ investment challenge. Ms Spillane’s role in sales and distribution with BlackRock dates back
to 1995, including her years with Barclays Global Investors in San Francisco up to 2002 and London
thereafter to 2011. Ms Spillane earned a Commerce degree, with honours, from University College
Dublin in 1993 and became a CFA charterholder in 2000. She is currently undergoing the Chartered
Directors program with the Institute of Directors in Ireland.

Catherine Woods (Irish): Ms Woods has over 30 years’ experience in financial services, as well as
significant governance experience. Her executive career was with JP Morgan in the City of London,
specialising in European Financial Institutions. She is a former Vice President and Head of the JP
Morgan European Banks Equity Research Team, where her mandates included the recapitalisation of
Lloyds’ of London and the re-privatisation of Scandinavian banks. She holds a number of non-executive
directorships including Lloyds Banking Group, Chairman of Beazley Insurance DAC and a Director of
Beazley plc. She was previously appointed by the Irish Government to the Electronic Communications
Appeals Panel and the Adjudication Panel to oversee the rollout of the National Broadband scheme. Ms
Woods is the former Deputy Chairman of AIB Group plc, former Chairman of EBS DAC and former
Director of AIB Mortgage Bank and An Post. She holds a First Class Honours Economics Degree from
Trinity College Dublin and a Chartered Director Diploma with distinction.

Enda McMahon (Irish): Mr McMahon is a Managing Director at BlackRock. He is EMEA Head of
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Governance and Oversight for BlackRock. He is also the Head of the Ireland Office, where he is based
and CEO and Board Director of BlackRock Asset Management Ireland Limited. Mr McMahon is
responsible, in partnership with Fund Board Governance and other stakeholders, for establishing and
expanding best practices in governance across the region, with specific focus on BlackRock's
management and fund companies. The EMEA Investment Oversight group also reports to Mr
McMahon. He was previously responsible for managing the EMEA Compliance Department, which is
comprised of almost one hundred Compliance professionals across the region, and responsible for the
design and delivery of all aspects of the Compliance Strategy and Compliance Programme, facilitating
the continuation of BlackRock's strong regulatory record and reputation and protecting the best interests
of clients. Mr McMahon joined BlackRock in December 2013 from State Street Global Advisors
(SSgA), where he was EMEA Head of Compliance, prior to which he was Global Chief Compliance
Officer for Bank of Ireland Asset Management and Regulatory Inspection Leader with the Central Bank
of Ireland. A regulatory compliance professional since 1998, Mr McMahon has over 30 years of relevant
experience overall having also worked professionally as an auditor with the Office of the Comptroller
and Auditor General and as an Accountant with Eagle Star. Mr McMahon is a member of the Chartered
Institute of Management Accountants and the U.K. Chartered Institute for Securities and Investment.
Mr McMahon also holds the CGMA designation. His studies also include the exams of the Master of
Science in Investment and Treasury and Law.

Michael Hodson (Irish): Mr. Hodson is an independent non-executive director. Previously, he worked
with the Central Bank of Ireland from 2011 to 2020 where he held a number of senior roles culminating
in Director of Asset Management and Investment Banking. In this role Mr. Hodson was responsible for
the authorisation and supervision of a wide range of entity types, including large investment banks,
Mifid investment firms, fund service providers and market infrastructure firms. Mr. Hodson is a
qualified accountant having trained with Lifetime, the life assurance arm of Bank of Ireland and has a
Diploma in Corporate Governance from Michael Smurfit Business School. Following Lifetime Mr.
Hodson moved into various roles in the Irish stockbroking sector. Mr. Hodson had roles in NCB
Stockbrokers, Fexco Stockbroking and was a founding shareholder of Merrion Capital Group where he
held the role of Finance Director from 1999 to 2009 and was CEO in 2010.

Maria Ging (Irish): Ms. Ging is a Managing Director at BlackRock. She is the Head of EMEA UCITS
for the Global Accounting and Product Services Function. Ms Ging is responsible for product oversight
of BlackRock’s UCITS and AIFs domiciled in EMEA. She leads teams across EMEA who focus on
accounting change management, risk management and exception management for over 1,200 funds
domiciled primarily in Ireland, UK and Luxembourg. In 2019 Ms. Ging was elected by her industry
peers to the Council of Irish Funds (the representative body for the International Investment Fund
Community in Ireland) and was further elected as Chair of the Council serving from September 2021-
2022.

Previously Ms. Ging led the Alternatives Fund Accounting Oversight Team for BlackRock in Dublin
managing fund accounting, operational risk and product change for BlackRock's Renewable Power,
Infrastructure Debt, Infrastructure Solutions, and Private Equity Funds. During her tenure with
BlackRock Ms. Ging's responsibilities have also included Mutual Fund Oversight supporting the Irish
domiciled pooled funds, and Financial Reporting Oversight. Prior to joining BlackRock in 2012, Ms.
Ging spent seven years with KPMG Dublin most recently working as an Associate Director providing
Audit and Assurance services to asset management, banking, financing, leasing and private equity
clients. Ms Ging is a Fellow Chartered Accountant holding a Masters in Accounting and a Bachelor of
Business and Legal Studies Degree, both from University College Dublin.

The Management Agreement may be terminated by either party giving to the other not less than 180 days’
written notice although in certain circumstances (e.g. the insolvency of either party, unremedied breach

after notice, etc.) the said Agreement may be terminated forthwith by notice in writing by either party to
the other. The Management Agreement contains provisions regarding the Manager’s legal responsibilities
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and indemnities in favour of the Manager other than for matters arising by reason of its wilful misconduct,
fraud, bad faith or negligence in the performance of its duties and obligations.

The Investment Manager and Principal Distributor

The Manager has delegated responsibility for the investment and re-investment of the assets of the
BlackRock ICS Euro Government Liquidity Fund, the BlackRock ICS Sterling Government Liquidity
Fund, the BlackRock ICS Euro Liquidity Fund, the BlackRock ICS Euro Liquid Environmentally Aware
Fund, the BlackRock ICS Sterling Liquidity Fund, the BlackRock ICS Sterling Liquid Environmentally
Aware Fund the BlackRock ICS Euro Ultra Short Bond Fund and the BlackRock ICS Sterling Ultra Short
Bond Fund to the Investment Manager, pursuant to the Investment Management Agreement. Details
regarding the delegation to the Investment Manager of responsibility for the investment and re-investment
of the assets of the Non-MMF Funds will be set out in the relevant Supplement. The Investment Manager
(subject to the prior consent of the Company and the Manager and in accordance with the requirements of
the Central Bank) has the discretion to appoint and replace advisers to the different Funds from time to
time and may also delegate part or all of its discretionary investment management to a sub-investment
manager, which may be an affiliate. Details of any sub-investment managers so appointed will be available
upon request and will be provided in the Company’s periodic reports. The fees of such sub-investment
managers will be paid by the Investment Manager. The Investment Manager will be responsible to the
Manager in regard to the management of the investment of the assets of the BlackRock ICS Euro
Government Liquidity Fund, the BlackRock ICS Sterling Government Liquidity Fund, the BlackRock ICS
Euro Liquidity Fund, the BlackRock ICS Euro Liquid Environmentally Aware Fund, the BlackRock ICS
Sterling Liquidity Fund, the BlackRock ICS Sterling Liquid Environmentally Aware Fund, the BlackRock
ICS Euro Ultra Short Bond Fund and the BlackRock ICS Sterling Ultra Short Bond Fund in accordance
with the investment objectives, policies and strategies described in this Prospectus (as it may be amended
or supplemented from time to time) subject always to the supervision and direction of the Directors and
the Manager.

The Investment Manager was incorporated in England on 16 May 1986 and carries on the business of
investment management. The Investment Manager is regulated by the FCA but the Company will not be
a customer of the Investment Manager for the purposes of the FCA Rules and will accordingly not directly
benefit from the protection of those Rules. The Investment Manager is an indirect wholly-owned
subsidiary of BlackRock.

The Investment Manager is not registered as an investment adviser with the Securities and Exchange
Commission.

BlackRock, Inc is a Delaware corporation. As at 31 March 2020, BlackRock Inc. and its subsidiaries has
US$6.47 trillion of assets under management.

The Investment Management Agreement provides for the appointment of the Investment Manager for an
initial period of two years and thereafter unless and until terminated by either party giving to the other not
less than 90 days written notice although in certain circumstances (e.g. the insolvency of either party,
unremedied breach after notice, etc.) the said Agreement may be terminated forthwith by notice in writing
by either party to the other. The Investment Management Agreement contains provisions regarding the
Investment Manager’s legal responsibilities and indemnities in favour of the Investment Manager other
than for matters arising by reason of its fraud, bad faith, wilful default, recklessness or negligence in the
performance of its duties and obligations.

The Manager has also delegated responsibility for the distribution, promotion and marketing of the
Shares to the Investment Manager (also defined as the “Principal Distributor”), on a non-exclusive basis,
pursuant to the Distribution Agreement. The Principal Distributor will have responsibility for the
distribution, promotion and marketing of the Shares in such territories and in such manner as the
Manager and the Principal Distributor may agree from time to time.
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The Distribution Agreement provides for the appointment of the Principal Distributor for an initial
period of two years and thereafter unless and until terminated by either the Manager or the Principal
Distributor giving not less than 90 days’ notice in writing to the other, although in certain circumstances
(e.g. the insolvency of either of the said parties, unremedied breach after notice etc) the said Agreement
may be terminated forthwith by notice in writing by either party to the other. The Distribution
Agreement contains provisions regarding the Principal Distributor’s responsibilities and indemnities in
favour of the Principal Distributor other than due to fraud, negligence or wilful default of the Principal
Distributor, its servants or agents.

The US Investment Manager

The Manager has delegated responsibility for the investment and reinvestment of the assets of the
BlackRock ICS US Dollar Liquidity Fund, the BlackRock ICS US Dollar Ultra Short Bond Fund, the
BlackRock ICS US Treasury Fund and the BlackRock ICS US Dollar Liquid Environmentally Aware
Fund to the US Investment Manager pursuant to the US Investment Management Agreement. Details
regarding the delegation to the US Investment Manager of responsibility for the investment and re-
investment of the assets of the Non-MMF Funds will be set out in the relevant Supplement.

BlackRock Capital Management Inc. will be responsible to the Manager in regard to the management
of the investment of the assets of the BlackRock ICS US Dollar Liquidity Fund, the BlackRock ICS US
Dollar Ultra Short Bond Fund, the BlackRock ICS US Treasury Fund and the BlackRock ICS US Dollar
Liquid Environmentally Aware Fund in accordance with the investment objectives, policies and strategy
described in this Prospectus (as it may be amended or supplemented from time to time) subject always
to the supervision and direction of the Directors and the Manager. The US Investment Manager (subject
to the prior consent of the Company and the Manager and in accordance with the requirements of the
Central Bank) has the discretion to appoint and replace advisers to the different Funds from time to time
and may also delegate part or all of its discretionary investment management to a sub-investment
manager, which may be an affiliate. Details of any sub-investment managers so appointed will be
available upon request and will be provided in the Company’s periodic reports. The fees of such sub-
investment managers will be paid by the US Investment Manager.

BlackRock Capital Management Inc. was incorporated on 19 November 1999 in Delaware and is an
indirect wholly owned subsidiary of BlackRock. It is registered as an investment adviser with the Securities
and Exchange Commission.

The Administrator

The Manager has delegated its responsibilities as administrator, registrar and transfer agent to the
Administrator, JP Morgan Administration Services (Ireland) Limited, pursuant to the Administration
Agreement. The Administrator will have the responsibility for the administration of the Company’s affairs
including the calculation of the Net Asset Value and the maintenance of the records and accounts of the
Company, subject to the overall supervision of the Manager and the Directors.

The Administrator, a limited liability company incorporated under the laws of Ireland on 28 May 1990,
has agreed to act as administrator pursuant to the Administration Agreement. The Administrator is a
wholly-owned subsidiary company of J.P. Morgan International Finance Ltd, which is a supplier of
processing and administration services to financial institutions, and its ultimate parent is JPMorgan
Chase & Co.

The Manager may also delegate all or some of its administration functions with respect to any particular
Fund to another administration company in accordance with the requirements of the Central Bank and

details will be set out in this Prospectus.

The Administration Agreement provides that the appointment of the Administrator will continue in force
unless and until terminated by any party giving to the other not less than three months’ written notice
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although in certain circumstances (e.g. the insolvency of any party, unremedied breach after notice, etc.)
the said Agreement may be terminated forthwith. The Administration Agreement contains provisions
regarding the Administrator’s responsibilities and indemnities in favour of the Administrator other than for
matters resulting directly from negligence, wilful default or fraud of the Administrator in the performance
of its duties and obligations.

The Depositary

Pursuant to the Depositary and Custodian Agreement, J.P. Morgan SE, acting through its Dublin Branch
has been appointed as the depositary to provide depositary, custodial, settlement and certain other
associated services to the Company. For its services, the Depositary receives a fee as set forth herein under
the section “Fees and Expenses”. The Depositary shall assume its functions and responsibilities in
accordance with the Regulations as further described in the Depositary and Custodian Agreement. In
particular, the Depositary will be responsible for the safekeeping and ownership verification of the assets
of each Fund, cash flow monitoring and oversight in accordance with the Regulations.

J.P. Morgan SE is a European Company (Societas Europaea) organized under the laws of Germany, having
its registered office at Taunustor 1 (TaunusTurm), 60310 Frankfurt am Main, Germany and is registered
with the commercial register of the local court of Frankfurt. It is a credit institution subject to direct
prudential supervision by the European Central Bank (ECB), the German Federal Financial Supervisory
Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank, the
German Central Bank.; J.P. Morgan SE, - Dublin Branch is authorized by the Central Bank to act as
depositary and is licensed to engage in all banking operations under the laws of Ireland. Its business
activities include the provision of custody and banking services, corporate finance and agency treasury
management services. The ultimate parent company of the Depositary is JPMorgan Chase & Co.
incorporated in Delaware, U.S.A.

The Depositary and Custodian Agreement provides that the appointment of the Depositary will continue
in force unless and until terminated by either party giving to the other not less than 90 days' written
notice (or such shorter notice period as such other party may agree to accept) although in certain
circumstances (e.g. the insolvency of either party or unremedied breach after notice) the Depositary and
Custodian Agreement may be terminated forthwith or, in certain limited circumstances, on 30 days’
notice by the Depositary where the Depositary, acting reasonably and in good faith and in accordance
with its obligations to act solely in the best interests of the Company and Shareholders, determines that
it cannot ensure the required standard of protection of investments due to investment decisions of the
Manager or the Company.

The Duties of the Depositary

The Depositary acts as the depositary of the Funds and, in doing so, shall comply with the provisions of
the Directive. In this capacity, the Depositary's duties include, amongst others, the following:

(1) ensuring that each Fund’s cash flows are properly monitored and that all payments made
by or on behalf of investors have been received;
(i1) safekeeping the assets of the Funds, which includes (a) holding in custody all financial

instruments that can be registered in a financial instrument account opened in the
Depositary's books and all financial instruments that can be physically delivered to the
Depositary; and (b) for other assets, verifying the ownership by the Company of such
assets and the maintenance of a record accordingly (the "Safekeeping Function");

(iii) ensuring that the sale, issue, re-purchase, redemption and cancellation of Shares of each
Fund are carried out in accordance with the Regulations and the Articles;

(iv) ensuring that the value of the Shares of each Fund is calculated in accordance with the
Regulations and the Articles;

) carrying out the instructions of the Manager and the Company unless such instructions
conflict with the Regulations and the Articles;
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(vi) ensuring that in transactions involving each Fund’s assets any consideration is remitted
to the relevant Fund within the usual time limits; and

(vii)  ensuring that the Funds' income is applied in accordance with the Regulations and the
Articles.

Apart from cash (which shall be held and maintained in accordance with the terms of the Depositary and
Custodian Agreement), all other financial assets of the Funds which are held in custody shall be segregated
from the assets of the Depositary, its sub-custodians and from financial assets held as a fiduciary, custodian
or otherwise by the Depositary or sub-custodians or both for other customers which are not UCITS
customers. The Depositary shall maintain its records which relate to the assets attributable to each Fund so
as to ensure that it is readily apparent that the assets are held solely on behalf of and belong to the Fund
and do not belong to the Depositary or any of its affiliates, sub-custodians or delegates or any of their
affiliates.

The Depositary may delegate the Safekeeping Function to one or more third parties as may be determined
by the Depositary from time to time, subject to the requirements of the Directive. The liability of the
Depositary will not be affected by any delegation of the Safekeeping Function to a third party. The list of
sub delegates appointed by the Depositary is set out in Appendix VI hereto.

The Depositary must ensure that the sub-custodians:

Q) have adequate structures and expertise;

(i) in circumstances where custody of financial instruments is delegated to them, are
subject to effective prudential regulation, including minimum capital requirements and
supervision in the jurisdiction concerned, as well as an external periodic audit to ensure
that the financial instruments are in their possession;

(iif)  segregate the assets of the Depositary’s clients from their own assets and from the assets
of the Depositary for its own account in such a way that they can, at any time, be clearly
identified as belonging to clients of a particular depositary;

(iv)  ensure that in the event of their insolvency, assets of the Depositary held by the sub-
custodians are unavailable for distribution among, or realisation for the benefit of,
creditors of the sub-custodians;

(V) are appointed by way of a written contract and comply with the general obligations and
prohibitions in the Directive and applicable national law, including with respect to the
Safekeeping Function, reuse of assets and conflicts of interest.

Where the law of a third country requires that certain financial instruments be held in custody by a local
entity and no local entities are subject to effective prudential regulation, including minimum capital
requirements and supervision in the jurisdiction concerned, the Depositary may delegate its functions to
such a local entity only to the extent required by the law of the third country and only for as long as
there are no local entities that satisfy the aforementioned regulation, minimum capital and supervisions
requirements. In the event that custody is delegated to such local entities, prior Shareholder notice will
be provided advising of the risks involved in such delegation.

Please refer to the section of this Prospectus entitled “Conflicts of Interest” under “Statutory and General
Information” for details of potential conflicts that may arise involving the Depositary.

The Depositary will ensure that the assets of the Company held in custody by the Depositary shall not
be reused by the Depositary or by any third party to whom the depositary function has been delegated
for their own account. Reuse comprises any transaction of assets of the Company held in custody
including, but not limited to, transferring, pledging, selling and lending. Reuse of the assets of a
Company held in custody is only allowed where:

(i the reuse of the assets is executed for the account of the Company
(i) the Depositary is carrying out the instructions of the Manager on behalf of the Company;
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(iii)  the reuse is for the benefit of the Company; and

(iv)  the transaction is covered by High Credit Quality and liquid collateral received by the
Company under a title transfer arrangement with a market value at least equivalent to
the market value of the reused assets plus a premium.

The Depositary is liable to the Company and to Shareholders for the loss of financial instruments of the
Company which are held in custody as part of the Depositary’s Safekeeping Function (irrespective of
whether or not the Depositary has delegated its Safekeeping Function in respect of such financial
instruments to a third party), unless it can prove that the loss of such financial instruments held in custody
has arisen as a result of an external event beyond its reasonable control, the consequences of which
would have been unavoidable despite all reasonable efforts to the contrary. This standard of liability
applies only to financial instruments capable of being registered in a financial instruments account
opened in the Depositary’s books or which can be physically delivered to the Depositary.

The Company will indemnify the Depositary and its sub-custodians and their respective nominees,
directors, officers and employees engaged in the provision of the services set forth in the Depositary and
Custodian Agreement (the “J.P. Morgan Indemnified Persons”) against, and hold them harmless from,
any liabilities, losses, claims, costs, damages, penalties, fines, obligations or expenses of any kind
whatsoever (including, without limitation, reasonable attorneys’, accountants’, consultants’ or experts’
fees and disbursements) (together “Liabilities”) that may be imposed on, incurred by or asserted against
any of J.P. Morgan Indemnified Persons in connection with or arising out of (i) the Depositary’s
performance under the Depositary and Custodian Agreement, other than losses of financial instruments
for which the Depositary is liable or as a result of J.P. Morgan Indemnified Persons’ negligent or
intentional failure to properly fulfil its obligations pursuant to the Depositary and Custodian Agreement
or the Regulations, Commission Delegated Regulation (EU) 2016/48 or the Central Bank UCITS
Regulations, or (ii) any of J.P. Morgan Indemnified Persons’ status as a holder of record of the
Company’s securities. Nevertheless, the Company will not be obligated to indemnify any J.P. Morgan
Indemnified Person with respect to any Liability for which the Depositary is liable in certain
circumstances, including where the Depositary is liable for losses to the Company as a result of the
Depositary’s negligent or intentional failure to properly fulfil its obligations pursuant to the Depositary
and Custodian Agreement or the Directive, or where the Depositary is liable to the Company for the loss
of a financial instrument held in custody or where the Depositary is liable for direct losses by the
Company that result from certain failures by the sub-custodians as set out in the Depositary and
Custodian Agreement.

Up-to-date information regarding the Depositary including the duties of the Depositary, the delegation
arrangements and any conflicts of interest that may arise shall be made available to investors upon
request to the Manager.

Meetings
Shareholders in the Company will be entitled to attend and vote at general meetings of the Company. The
annual general meeting of the Company will normally be held in Ireland within six months of the end of
each financial year.

Accounts and Information

The Company’s accounting period will end on 30 September in each year and half-yearly accounts will be
prepared to each 31 March.

The Company will prepare an annual report and audited annual accounts within four months of the end of

the financial period to which they relate which will be sent to Shareholders. Unaudited half-yearly reports
will also be prepared within two months of the end of the half-year period to which they relate.
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Copies of this Prospectus and of the annual and half-yearly reports of the Company may be obtained from
the Company or the Investment Manager at the addresses given in the Directory in this Prospectus.

VALUATIONS, SUBSCRIPTIONS AND REDEMPTIONS
Calculation of Net Asset Value

The Net Asset Value of each Fund is expressed in its Base Currency. The calculation of the Net Asset Value
of each Fund and of each Class thereof will be carried out by the Administrator as delegate of the Manager
in accordance with the requirements of the Articles, and details are set out under the heading “Statutory
and General Information” below. Except when the determination of the Net Asset Value of any Fund has
been suspended or postponed in the circumstances set out under the heading “Suspensions and Deferrals”
below, the calculation of the Net Asset Value of each Fund, the Net Asset Value of each Class in a Fund
and the Net Asset Value per Share will be prepared as at each Valuation Point and will be available to
Shareholders on request. The Net Asset Value per Share shall also be made public at the offices of the
Investment Manager and the Administrator during normal business hours and will be kept up to date.

The Net Asset Value of any Class within a Fund will be determined by deducting that Class’ pro rata share
of the liabilities of the Fund of which that Class forms part from that Class’ pro rata share of the assets of
such Fund, in all cases calculated by the Administrator in a manner determined by the Directors with the
approval of the Investment Manager, the US Investment Manager (or the Manager) and the Depositary.

The costs and liabilities/benefits arising from instruments entered into for the purposes of hedging the
currency exposure for the benefit of any particular Hedged Share Class of a Fund shall be attributable
exclusively to that Class. Accordingly, any appreciation or depreciation of the Net Asset Value of a Fund
resulting from expenses, income, gains and losses that are attributable to any foreign exchange hedging in
respect of a Hedged Share Class or group of Hedged Share Classes shall be attributable solely to the
Hedged Share Class or Classes to which it relates. Where there are different Classes of Shares in a Fund,
the name of the relevant Class shall indicate whether or not a hedging policy is being adopted in respect
of such Class by the inclusion of “Hedged” in the name. The Net Asset Value per Hedged Share Class in
the Fund shall be calculated by the Administrator in the relevant Class Currency, based upon an exchange
rate which the Directors deem appropriate. The Net Asset Value per Hedged Share Class in the Fund shall
be calculated by the Administrator at the Valuation Point on the relevant Dealing Day in accordance with
the valuation provisions set out in this Prospectus.

Investments will be valued as described below, using either the amortised cost method, the mark-to-market
method, or the mark-to-model method (depending on the type of Fund). Under amortised cost method, the
value of Investments shall be their amortised cost. Amortised cost provides that the Investments are valued
at their cost of acquisition adjusted for amortisation of premium or accretion of discount on the Investments
rather than at the current market value of the Investments. Under the mark-to-market method, the value
of Investments shall be, where the Investment is quoted, listed or normally dealt in on a Regulated Market,
the more prudent side of bid and offer market prices on such Regulated Market as at the Valuation Point
(ie, the lower of bid and offer). Where such valuation is not possible or the market data is not of sufficient
quality, the Investment shall be valued conservatively using mark-to-model methods. Mark-to-model
methods are methods which produce asset values that are benchmarked, extrapolated or otherwise
calculated from one or more market inputs. Further details regarding the valuation of assets are contained
below under “Valuation Principles”.

VNAVY Liquidity Funds, Ultra Short Bond Funds and Non-MMF Funds
When calculating the Net Asset Value of the VNAV Liquidity Funds, the Ultra Short Bond Funds and the
Non-MMF Funds, the Investments shall be valued using the mark-to-market method where possible
otherwise the mark-to-model method will be used. Such Net Asset Value per Share shall be calculated to
four decimal places and shall be the Dealing NAV for the VNAV Liquidity Funds, the Ultra Short Bond
Funds and the Non-MMF Funds.
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Non-MMF Funds may, where indicated and described in the relevant Supplement, apply anti-dilution
mechanisms.

Sovereign Funds

When calculating the Net Asset Value per Share of the Sovereign Funds, the Investments shall be valued
using the amortised cost method. Such Net Asset Value shall be the Dealing NAV for the Sovereign Funds.
It shall be calculated to four decimal places for the Accumulating Shares and to two decimal places for the
Distributing Shares.

In addition, the Sovereign Funds shall calculate a Net Asset Value per Share in which all Investments are
valued using the mark-to-market method or mark-to-model method. Such Net Asset Value shall be
calculated to four decimal places and the difference between it and the Dealing NAV shall be published
daily.

LVNAV Liquidity Funds

When calculating the Net Asset Value of the LVNAV Liquidity Funds, the Directors intend that certain
Investments shall be valued using the amortised cost method of valuation with the other Investments being
valued using the mark-to-market method where possible and, if not, the mark-to-model method (each as
described below under “Valuation Principles”). Such Net Asset Value per Share shall be the Dealing NAV
per Share for the LVNAV Funds, save as described below. It shall be calculated to four decimal places for
the Accumulating Shares and to two decimal places for the Distributing Shares.

In addition, the LVNAV Liquidity Funds shall calculate a Net Asset Value per Share where all Investments
are valued using the mark-to-market method where possible and, if not, the mark-to-model method (the
“Without Amortised Cost NAV Per Share”). Such Net Asset Value shall be calculated to four decimal
places and the difference between it and the Dealing NAV per Share shall be published as at each Valuation
Point. If as at any Valuation Point, the difference between this Net Asset Value and the Dealing NAV per
Share of an LVNAV Liquidity Fund exceeds 20 basis points, the Without Amortised Cost NAV Per Share
shall become the Dealing NAV per Share of the relevant LVNAV Liquidity Fund until the next Valuation
Point (when the difference shall be re-calculated). The Directors may at their discretion make such change
at any time prior to the difference between the Without Amortised Cost NAV Per Share and the Dealing
NAV per Share of an LVNAYV Liquidity Fund exceeding 20 basis points where this is in the best interests
of Shareholders.

As described above, ordinarily the Dealing NAV shall be rounded to four decimal places for the
Accumulating Shares and to two decimal places for the Distributing Shares. Such rounding may result in
a difference between: (i) the total of the Net Asset Value per Share multiplied by the number of Shares in
issue at the Valuation Point; and (ii) the Net Asset Value of the Fund as a whole. This may have a different
impact on Classes within the same Fund. The Administrator may minimise any difference in impact of the
rounding treatment on the Net Asset Value per Share as between those Classes, where such difference
would be immaterial (ie, where the difference causes the two decimal place Net Asset Value per Share to
differ from the four decimal place Net Asset Value per Share by less than the amount referred to in Article
33(2) of the MMF Regulation, it is not material and should not impact the Net Asset Value per Share of
any Class). This is intended to ensure that the impact from the use of mark-to-market or mark-to-model
prices in the applicable valuation methodology is applied consistently across all Classes in the relevant
Fund for the fair treatment of Shareholders by excluding the impact of immaterial mark-to-market changes.

As described above, the Dealing NAV shall be rounded to four decimal places for the Accumulating
Shares. In addition, as described in the section entitled “Initial Offer Price”, ordinarily Accumulating
Shares are issued at 100 (in appropriate Base Currency or its foreign currency equivalent). Where such
Accumulating Shares are not issued at that initial offer price (for example, where Accumulating Shares are
issued at 1 or 10,000), the relevant Dealing NAV will still be rounded to four decimal places. It will
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therefore change in increments of four decimal places (ie, it will move in increments of 0.0001) regardless
of the base amount (ie, regardless of whether the Dealing NAV is 100 or 1, for example).

Valuation Principles

The Company’s Investments are valued on at least a daily basis in different ways, depending on the Fund
type, as follows:

(@)  Full Amortised Cost - For each Sovereign Fund, Investments will be valued by taking the
acquisition cost and adjusting that value for amortisation of premiums or discounts until maturity;

(b)  Partial Amortised Cost - For each LVNAV Liquidity Fund, Investments that have a residual
maturity up to 75 days may be valued by taking the acquisition cost and adjusting that value for
amortisation of premiums or discounts until maturity, but only in circumstances where the
amortised cost valuation of the given Investment does not deviate from the price of that
Investment calculated in accordance with the mark-to-market NAV principles below by more than
10 basis points. In such cases and for assets with a residual maturity above 75 days, Investments
shall be valued in accordance with the principles at (c¢) below.

() Mark-to-Market or Model — For each VNAV Liquidity Fund, each Ultra Short Bond Fund, each
Non-MMF Fund and certain Investments of each LVNAV Liquidity Fund (as described above
under “Partial Amortised Cost”), Investments shall be valued as follows:

Where possible (as described further below), mark-to-market valuation shall be used. The
Investment shall be valued at the more prudent side of bid and offer unless the asset can be closed
out at mid-market. Only good quality market data shall be used and such data shall be assessed
on the basis of the following factors: (i) the number and quality of the counterparties; (ii) the
volume and turnover in the market of the Investment; (iii) the issue size and the portion of the
issue that the Fund plans to buy or sell. Market prices may be obtained from market quotations or
from a recognised independent third party pricing service or a principal market maker.

Subject to the above, the market price of a given Investment shall be as follows:

(i)  the value of any Investment which is quoted, listed or normally dealt in on a Regulated
Market shall (save in the specific cases set out in the relevant paragraphs below) be the
most recent market price on such Regulated Market as at the Valuation Point, provided that:

A.  the most recent market price shall be the more prudent side of bid and offer unless
the Investment can be closed out at mid-market;

B. if an Investment is quoted, listed or normally dealt in on more than one Regulated
Market, the relevant Regulated Market shall be that which the Manager determines
provides the fairest criteria in a valuation of the Investment;

C.  in the case of any Investment which is quoted, listed or normally dealt in or on a
Regulated Market but acquired or traded at a premium or at a discount outside or off
the relevant Regulated Market, the Investment may be valued taking into account the
level of premium or discount at the date of the valuation. The Depositary must
ensure that the adoption of such a procedure is justifiable in the context of
establishing the probable realisation value of the Investment.

(if)  units or shares in other money market funds which are not valued in accordance with the
provisions outlined above will be valued at the latest available net asset value;
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(iii)  the value of any cash in hand, prepaid expenses, cash dividends and interest declared or
accrued as aforesaid and not yet received shall be deemed to be the full amount thereof
unless in any case the Directors are of the opinion that the same is unlikely to be paid or
received in full in which case the value thereof shall be arrived at after making such
discount as the Directors (with the approval of the Depositary) may consider appropriate
in such case to reflect the true value thereof;

(iv) deposits shall be valued at their principal amount plus accrued interest from the date on
which the same were acquired or made;

(v)  to the extent possible in accordance with (i)(A) above, treasury bills shall be valued at the
middle market dealing price on the market on which same are traded or admitted to trading
as at the Valuation Point, provided that where such price is not available, same shall be
valued at the probable realisation value estimated with care and in good faith by a
competent person approved for such purpose by the Depositary;

(vi) to the extent possible in accordance with (i)(A) above, bonds, notes, debenture stocks,
certificates of deposit, bank acceptances, trade bills and similar assets shall be valued at the
latest available middle market dealing price on the market on which these assets are traded
or admitted for trading (being the market which is the sole market or in the opinion of the
Directors the principal market on which the assets in question are quoted or traded) plus
any interest accrued thereon from the date on which same were acquired,

(vii) forward foreign exchange contracts will be valued by reference to the price at the Valuation
Point at which a new forward contract of the same size and maturity could be undertaken;

(viii) the value of any futures contracts and options which are dealt in on a Regulated Market
shall be calculated at the settlement price as determined by the market in question, provided
that where it is not the practice of the relevant market to quote a settlement price or if such
settlement price is not available for any reason, such value shall be the probable realisable
value thereof estimated with care and in good faith by the Directors or a competent person
approved for this purpose by the Depositary to the extent possible in accordance with
paragraph (d) below;

(ix) the value of any over-the-counter derivative contracts shall be:

A.  the quotation from the counterparty provided that such quotation is provided on at
least a daily basis and verified at least weekly by a person independent of the
counterparty and who is approved for the purpose by the Depositary; or

B.  an alternative method of valuation as the Directors may determine in accordance
with the requirements of the Central Bank and paragraph (d) below. This may be
calculated by the Company or an independent pricing vendor (which may be a party
related to but independent of the counterparty which does not rely on the same
pricing models employed by the counterparty) provided that where an alternative
valuation is used (i.e. a valuation is that provided by a competent person appointed
by the Manager or Directors and approved for that purpose by the Depositary (or a
valuation by any other means provided that the value is approved by the
Depositary)), any such valuation shall be reconciled to that of the counterparty on a
monthly basis. Where significant differences arise on the monthly reconciliation,
these will be promptly investigated and explained;

Where use of mark-to-market valuation as described above is not possible or the market data is

not of sufficient quality (eg, because the market data is unrepresentative in the opinion of the
Directors (or their delegate)), an Investment shall be valued conservatively by using mark-to-
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model. The model shall be operated with care and in good faith by the Manager, as its delegate.
One or more of a variety of models may be used (depending on factors including the asset type).
The model shall accurately estimate the intrinsic value of the Investment (ie, its probable
realisation value) based on all of the following up-to-date key factors: (a) the volume and turnover
in the market of that Investment; (b) the issue size and the portion of the issue that the Fund plans
to buy or sell; and (¢) market risk, interest rate risk and credit risk attached to the Investment.
When using mark-to-model, the amortised cost shall not be used.

(d) notwithstanding any of the foregoing sub-paragraphs, the Directors with the approval of the
Depositary may adjust the value of any Investment if, having regard to currency, applicable rate
of interest, maturity, marketability, dealing costs and/or such other considerations as they may
deem relevant, they consider that such adjustment is required to reflect the fair value thereof;

(e) ifin any case a particular value is not ascertainable as above provided or if the Directors shall
consider that some other method of valuation better reflects the fair value of the relevant
Investment then in such case the method of valuation of the relevant Investment shall be such as
the Directors shall decide with the approval of the Depositary;

(f)  the Directors may, in order to comply with any applicable accounting standards, present the value
of any assets of the Company in financial statements to Shareholders in a manner different to that
set out above. The presentation of the value of any assets in the financial statements will not affect
the Net Asset Value used to determine Subscription and Redemption Prices;

(9) any certificate as to Net Asset Value of any Share given in good faith (and in the absence of
negligence or manifest error) by or on behalf of the Directors shall be binding on all parties.

Procedure for Dealing
Subscriptions
Offer - General

Applicants may apply for Shares within any Dealing Cycle. The Subscription Price will be the Dealing
NAV per Share on the relevant Dealing Cycle calculated on the terms and in accordance with the
procedures described below and in the section entitled “Calculation of Net Asset Value”. In the case of the
Rounded NAV Shares, it is expected that the Dealing NAV per Share will be a single currency unit.
However, Shareholders in the LVNAV Liquidity Funds should be aware that, in the circumstances
described in the section entitled “Calculation of Net Asset Value”, the Dealing NAV per Share may not be
a single currency unit.

Subscription requests (whether initial or subsequent) must specify either the number of Shares to be
subscribed for or the value of Shares to be subscribed for. In certain circumstances (eg, where the mark-
to-market Net Asset Value per Share is being used as the Dealing NAYV, as described in the section entitled
“Calculation of Net Asset Value™), the Manager may require that subscription requests be submitted by
value only and, in that context, may not process a subscription request provided by number until it has
been confirmed in value terms.

Initial Subscriptions

Prior to an initial subscription for Shares in the Company being made, receipt and acceptance on behalf
of the Company of an Account Opening Form in the form prescribed by the Directors must have taken
place and all relevant supporting documentation in relation to CFT and AML verification requirements

must have been received. Failure to provide the relevant documentation may result in the processing of
an Account Opening Form or a dealing application, including a redemption request, being delayed or
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withheld. If requested by the Manager or the Administrator, the original of the Account Opening Form
(and supporting documentation in relation to CFT and AML prevention checks) should be sent to arrive
promptly and within three Business Days after the time for receipt of such application. See further details
under the heading “Anti-Money Laundering Provisions”.

The Administrator reserves the right to request such information as is necessary to verify the identity,
address and the source of wealth and/or source of funds of an applicant and any beneficial owner(s),
where applicable. In the event of delay or failure by the applicant to produce any information required
for verification purposes, the Administrator may refuse to accept the application and subscription monies
and return all subscription monies or such Shareholder’s Shares may be compulsorily repurchased, at
the discretion of the Directors. Payment of repurchase proceeds may be delayed (no repurchase proceeds
will be paid nor will any interest accrue thereto if the subscriber or Shareholder fails to produce the
relevant information) and none of the Manager, the Directors, the Investment Manager or the
Administrator shall be liable to the subscriber or Shareholder where an application for Shares is not
processed or Shares are compulsorily repurchased in such circumstances. The Administrator shall not
pay repurchase proceeds or dividend payments where the requisite documentation and/or information
for verification purposes has not been produced by the entitled Shareholder. Any such blocked payments
may be held in a Umbrella Cash Collection Account or Fund Cash Collection Accounts, as applicable,
pending receipt, to the satisfaction of the Administrator, of the requisite documentation and/or
information. Shareholders should refer to the risk statement in this Prospectus entitled “Risk Factors”
for an understanding of their position vis-a-vis monies held in a Umbrella Cash Collection Account or
Fund Cash Collection Accounts.

The Manager, and the Administrator may take such other steps as each considers appropriate or
necessary to discontinue the relationship with an investor where required to do so under applicable law
and regulation.

Initial Offer Period

The Initial Offer Period in respect of the share classes in which no Shares have yet been issued is open
until 5.00 pm (Irish time) (or at the end of the relevant Dealing Cycle if earlier) on 2 March 2025 and
may be shortened or extended by the Directors and notified to the Central Bank (the “Initial Offer
Period”).

Applications for Shares during the Initial Offer Period must be received (together with cleared cash
funds) during the Initial Offer Period. All applicants applying for Shares during the Initial Offer Period
must complete (or arrange to have completed under conditions approved by the Directors) an Account
Opening Form. If an applicant is already a Shareholder in the Company, they will not be required to
complete an Account Opening Form and may apply for Shares during the Initial Offer Period by fax,
telephone or other means in accordance with the procedures set out under the heading “Subsequent
Subscriptions” in the Prospectus.

Initial Offer Price

The Initial Offer Price (i.e. the price for Shares during the Initial Offer Period) will be as set out below.
The Initial Offer Prices as set out below may be varied at any time in the sole discretion of the Manager
prior to subscriptions being received, provided that any new Initial Offer Price will be notified to investors
at the time of their initial application for Shares during the Initial Offer Period.

Share Class Initial Offer Price
(in appropriate Base Currency or its
foreign currency equivalent)

Distributing Shares 1

Variable NAV (Acc T0) Shares 100

Variable NAV (Acc T1) Shares* 100
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Variable NAV (Acc T2) Shares 100

Variable NAV (Acc T3) Shares 100

*Save for G Accumulating Shares, where the initial offer price is 10,000.
Subscriptions after the Initial Offer Period
Subscriptions after the Initial Offer Period are effected at the Dealing NAV per Share, as follows:

1. For the VNAV Liquidity Funds, the Ultra Short Bond Funds, the Non-MMF Funds and the Variable
NAYV Shares in all other Funds, subscriptions will be effected at the Dealing NAV per Share next
determined after receipt of a dealing application™.

2. For the Rounded NAV Shares in the Sovereign Funds, subscriptions will be effected at the constant
Dealing NAV per Share.

3. For the Rounded NAV Shares in the LVNAV Liquidity Funds, subscriptions will be effected at the
constant Dealing NAV per Share, unless (as described in the section entitled “Calculation of Net
Asset Value”) the mark-to-market Net Asset Value per Share is being used as the Dealing NAV per
Share, in which case subscriptions will be effected at the Dealing NAV per Share next determined
after receipt of a dealing application®.

* If a dealing application is received before the Cut-Off Time, Shares will be issued at the Dealing
NAV per Share applicable on that Dealing Cycle. If a dealing application is received after the Cut-
Off Time, Shares will be issued at the Dealing NAV per Share applicable on the next Dealing Cycle
(which may be on the next Dealing Day). Investors dealing in Shares via clearing systems or other
intermediaries should note that Shares will be issued at the Dealing NAV per Share applicable to the
Dealing Cycle in which the dealing application is received by the Company or its relevant delegate
and not necessarily the Dealing NAV per Share associated with the Dealing Cycle in which the
investor placed their subscription order.

The Manager has determined that the interest benefit that may arise as a result of the early settlement of
Share subscriptions and late clearance of redemption proceeds may be set off against any interest
obligation that the Manager may incur as a result of its arrangements to protect the Company from losses
from the late settlement of Share subscriptions. Any additional credit interest will be for the benefit of
the Company. As a result, an investor will not be entitled to interest on subscription monies received in
circumstances where its dealing application is held until a subsequent Dealing Day.

A Shareholder may effect a subscription by making a subscription request and sending it to the
Administrator in original form or, if a Shareholder has so elected in the Account Opening Form, by
facsimile, telephone or other means to the address, facsimile or telephone number, as the case may be,
stated on the Account Opening Form. Subscriptions may also be effected by such other means as the
Manager, with the consent of the Administrator, may prescribe from time to time where such means are in
accordance with the requirements of the Central Bank.

Subsequent Subscriptions

Subsequent subscriptions for Shares may be made by fax, telephone or by other means at the discretion of
the applicant provided the proper authorisation has been provided by the applicant. Dealing forms are
available from the Manager to effect such subscriptions by fax. Subsequent subscriptions may also be
effected by such other means as the Manager, with the consent of the Administrator, may prescribe from

time to time where such means are in accordance with the requirements of the Central Bank.

The Company and the Manager acting on behalf of the Company reserve the right to reject any application
for Shares for any reason in whole or in part, in which event any subscription monies or any part thereof
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will be returned (without interest) to the applicant by transfer to the applicant’s account specified in the
Account Opening Form.

Currency of Payment

Subscription monies are payable in the Base Currency of the relevant Fund. However, the Company may
accept payment in such other currencies as the Manager may agree at the prevailing exchange rate quoted
by the Company’s bankers. The cost and risk of converting currency will be borne by the applicant.

Timing of Payment

Payment in respect of the Share Classes of the Funds must be received by the cut-off times set out below
or, in the case of the Non-MMF Funds, in the relevant Supplement or as determined by the Manager at its
discretion.

Euro Denominated Funds

BlackRock ICS Euro Government Liquidity

BlackRock ICS Euro Liquidity Fund

BlackRock ICS Euro Liquid Environmentally Aware Fund
BlackRock ICS Euro Ultra Short Bond Fund

Share Class Cut-off time

Distributing (T0) Shares 4.00 pm (Irish time) on the relevant Dealing Day*

Distributing (T2) Shares 4.00 pm (Irish time) on the second Business Day
immediately succeeding the relevant Dealing Day

Variable NAV (Acc T2) | 400 pm (Irish time) on the second Business Day
Shares immediately succeeding the relevant Dealing Day

Variable NAV (Acc T1) | 4.00 pm (Irish time) on the Business Day immediately
Shares succeeding the relevant Dealing Day

Variable NAV (Acc TO) | 4.00 pm (Irish time) on the relevant Dealing Day
Shares

Sterling Denominated Funds

BlackRock ICS Sterling Government Liquidity Fund
BlackRock ICS Sterling Liquidity Fund

BlackRock ICS Sterling Liquid Environmentally Aware Fund
BlackRock ICS Sterling Ultra Short Bond Fund

Share Class Cut-off time

Distributing Shares 5.00 pm (Irish time) on the relevant Dealing Day?

! Save for the Distributing Shares in the BlackRock ICS Euro Ultra Short Bond Fund which are 4.00 pm (Irish
time) on the Business Day immediately succeeding the relevant Dealing Day
2 Save for the Distributing Shares in the BlackRock ICS Sterling Ultra Short Bond Fund which are 4.00 pm (Irish
time) on the Business Day immediately succeeding the relevant Dealing Day
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Variable NAV (Acc T1) | 5.00 pm (Irish time) on the Business Day immediately
Shares succeeding the relevant Dealing Day

Variable NAV (Acc TO) | 5.00 pm (Irish time) on the relevant Dealing Day
Shares

S (Acc) Shares and J (Acc | 5.00 pm (Irish time) on the third Business Day
T3) Shares immediately succeeding the relevant Dealing Day

Distributing (T1) Shares 5.00 pm (Irish time) on the Business Day immediately
succeeding the relevant Dealing Day

US Dollar Denominated Funds

BlackRock ICS US Treasury Fund

BlackRock ICS US Dollar Liquidity Fund

BlackRock ICS US Dollar Liquid Environmentally Aware Fund
BlackRock ICS US Dollar Ultra Short Bond Fund

Share Class Cut-off time

Distributing Shares 6.00 pm (New York time) on the relevant Dealing Day®

Variable NAV (Acc T3) | 6.00 pm (New York time) on the third Business Day
Shares immediately succeeding the relevant Dealing Day

Variable NAV (Acc TI1) | 6.00 pm (New York time) on the Business Day
Shares immediately succeeding the relevant Dealing Day

Variable NAV (Acc TO) | 6.00 pm (New York time) on the relevant Dealing Day*
Shares

Late/Non-Payment of Subscriptions

If payment in cleared funds in respect of a subscription has not been received by such times, the applicant
will be liable for the cost incurred as a result of late or non-payment. In such circumstances, the Manager
may (and in the event of non-clearance of funds, shall) cancel the allotment and/or charge the applicant
interest as follows:

For Funds whose Base Currency is Sterling: at the 7 day Sterling Overnight Index Average (SONIA)
rate, plus 2%;

For Funds whose Base Currency is Euro: at the Euro Short Term Rate (ESTR), plus 2%; and

For Funds whose Base Currency is US Dollar: at the Secured Overnight Financing Rate (SOFR), plus
2%.

This is a fee payable to the Manager. Non-issue, or a delay in issuing, of confirmation of ownership
does not affect an applicant’s liability to pay subscription monies by the time specified in this Prospectus.

% Save for the Distributing Shares in the BlackRock ICS US Dollar Ultra Short Bond Fund which are 5.00 pm
(New York time) on the Business Day immediately succeeding the relevant Dealing Day

4 Save for the Variable NAV (Acc T0) Shares in the BlackRock ICS US Dollar Liquidity Fund, where payment in
respect of subscription orders placed in the 3pm to 5pm Dealing Cycle is due by 6.00 pm (New York time) on the
Business Day immediately succeeding the relevant Dealing Day
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The Manager may waive either such charge in whole or in part. In general these costs will be the
overdraft charges levied to the Company by the Depositary. The Manager will have the right to redeem
all or part of the applicant’s holding of Shares in the relevant Fund or any other Fund of the Company
in order to meet such costs. Non-issue, or a delay in issuing, of a contract note (see “Registration and
Confirmations” further below) does not affect an applicant’s liability to pay subscription monies by the
time specified.

Credit of dividends/income

In respect of applications received by the relevant Cut-Off Time on a Dealing Cycle, Shares issued in
respect of such applications will be credited as follows (save for the Non-MMF Funds, where Shares
will be credited as set out in the relevant Supplement):

(@  with dividends declared on the relevant Dealing Day in the case of the Rounded NAV Shares of the
Sovereign Funds and the LVNAYV Liquidity Funds;

(b)  with that day’s allocation of income on the relevant Dealing Day in the case of the Variable NAV
(Acc TO) Shares, the Variable NAV (Acc T1) Shares and the Variable NAV (Acc T2) Shares on the
LVNAV Liquidity Funds®;

(c)  with that day’s allocation of income on the Business Day immediately following the relevant
Dealing Day in the case of the Variable NAV (Acc T0) Shares and the Variable NAV (Acc T1) Shares
of the Sovereign Funds;

(d)  with that day’s allocation of income / dividends declared (as applicable) on the first Business Day
following the relevant Dealing Day in the case of the Shares of the Ultra Short Bond Funds; and

(e)  with that day’s allocation of income / dividends declared (as applicable) on the relevant Dealing
Day in the case of the Shares of the VNAV Liquidity Funds.

Anti-Money Laundering Provisions

The Company retains the right to seek such evidence of identity from investors as the Directors deem
appropriate to comply with the Company’s obligations under AML legislation. In the absence of
satisfactory evidence of identity, the processing of any Account Opening Form or dealing application may
be delayed or the Account Opening Form and/or dealing application may be rejected. The Company and
the Administrator will not be responsible for any delay in the processing of or any failure to process an
Account Opening Form or dealing application in such circumstances.

Fractions

Subscription monies representing less than the Subscription Price for a Share will not be returned to the
applicant. Fractions of Shares will be issued where any part of the subscription monies for Shares
represents less than the Subscription Price for one Share, provided however that fractions shall be
calculated to such number of decimal places as the Directors may determine. Subscription monies
representing less than the fraction of a Share so determined by the Directors will not be returned to a
Shareholder, but will be retained for the benefit of the relevant Class within a Fund.

Registration and Confirmations

All Shares will be registered in inscribed form and evidenced by entry on the Company’s register of
Shareholders. Certificates will not be issued, unless a Shareholder makes a specific request in writing.

5 Save for the S (Acc) Class, where Shares issued in respect of applications will be credited with that day’s allocation
of income on the third Business Day immediately following the relevant Dealing Day
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Investors will receive a contract note confirming receipt by the Company of a subscription request but this
should not be construed by investors as confirmation of settlement of subscription monies.

Deal confirmations, setting out details of the Shares which have been allotted and confirming ownership,
will be sent to applicants following processing of their dealing application.

Subscription Price
The Subscription Price per Share of each Class shall be ascertained by:

(@)  determining the Dealing NAV of the Shares of each Class in the relevant Fund calculated
as at the Valuation Point on the relevant Dealing Cycle;

(b)  dividing the amount calculated under (a) above by the number of Shares of such Class of
the relevant Fund in issue at the relevant Valuation Point; and

(¢) adding thereto such amount as may be necessary to round the resulting amount to such
number of decimal places, as the Directors deem appropriate, of the currency in which the
Shares are designated.
The latest Subscription Prices for Shares of each Fund and Class will be available during normal business
hours every Business Day at the offices of the Investment Manager and the Administrator. It is expected
that in normal market conditions the Subscription Price for the Rounded NAV Shares will be a single
currency unit. There will be no preliminary charges payable. Where rounding takes place, it will be
retained for the benefit of the relevant Class within a Fund.
Initial Subscriptions
The minimum initial subscription amounts, which, except in the case of G Shares and S (Acc) Shares, an
applicant may satisfy by aggregated subscriptions across all Classes and Funds, are set out in Appendix V
or the relevant Supplement, as applicable. Such amounts may be waived from time to time by the Directors.
There is no minimum amount for holdings, redemptions or subsequent subscriptions.
Subsequent Subscriptions/All Redemptions
There is no minimum amount in respect of subsequent subscriptions and all redemptions.
Minimum Holdings
There is no required minimum holding.
Redemption of Shares

How to Redeem

Shareholders may redeem Shares of a Fund upon request on any Dealing Cycle at the Dealing NAV per
Share as follows:

1. For the VNAV Liquidity Funds, the Ultra Short Bond Funds, the Non-MMF Funds and the Variable
NAV Shares in all other Funds, redemptions will be effected at the Dealing NAV per Share next

determined after receipt of a dealing application*.

2. For the Rounded NAV Shares in the Sovereign Funds, redemptions will be effected at the constant
Dealing NAV per Share.
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3. For the Rounded NAV Shares in the LVNAV Liquidity Funds, redemptions will be effected at the
two decimal place constant Dealing NAV per Share, unless (as described in the section entitled
“Calculation of Net Asset Value”) the four decimal place Net Asset Value per Share is being used as
the Dealing NAV per Share, in which case redemptions will be effected at the Dealing NAV per
Share next determined after receipt of a dealing application®.

* If a dealing application is received before the Cut-Off Time, redemptions will be effected at the
Dealing NAV per Share applicable on that Dealing Cycle. If a dealing application is received after
the Cut-Off Time, redemptions will be effected at the Dealing NAV per Share applicable on the next
Dealing Cycle (which may be on the next Dealing Day). Investors dealing in Shares via clearing
systems or other intermediaries should note that redemptions will be effected at the at the Dealing
NAV per Share applicable to the Dealing Cycle in which the dealing application is received by the
Company or its relevant delegate and not necessarily the Dealing NAV per Share associated with
the Dealing Cycle in which the investor placed their redemption order.

Shares will not receive or be credited with any dividend declared on or after the date on which they are
redeemed. In the case of the Rounded NAV Shares, it is expected that in normal market conditions the
Dealing NAV per Share will be a single currency unit.

A Shareholder may effect a redemption by making a redemption request and sending it to the
Administrator in original form or, if a Shareholder has so elected in the Account Opening Form, by
facsimile telephone or other means to the address, facsimile or telephone number, as the case may be, as
stated on the Account Opening Form. Dealing forms are available from the Investment Manager to effect
redemptions by fax. Redemptions may also be effected by such other means as the Manager, with the
consent of the Administrator, may prescribe from time to time where such means are in accordance with
the requirements of the Central Bank.

Redemption requests may specify either the number of Shares of the Fund to be redeemed or the value of
Shares to be redeemed. Where a request is submitted by Shares only, the Manager may request a
confirmation of the value of Shares or require that the request be provided in terms of value of Shares
instead. Investors will receive a contract note confirming receipt by the Company of a redemption request
but this should not be construed by investors as confirmation of settlement of redemption monies.

Under the terms of the Account Opening Form, each Shareholder may authorise the Manager to act on
written, facsimile or telephonic instructions or such other means as the Manager, with the consent of the
Administrator, may prescribe from time to time where such means are in accordance with the requirements
of the Central Bank. Any subsequent change to the pre-established instruction(s) or account details for
redemption payments on file with the Administrator must be received by the Administrator in original
written form and duly signed by the Shareholder and the Administrator reserves the right to seek
verifi