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INSTITUTIONAL CASH SERIES plc

IMPORTANT INFORMATIO N

This Prospectus comprises information relating ta Inst ut i on al Cash Series plc
investment company with variable capital organised under the laws of Ireland. It qualifies and is
aut horised in Ireland by the Centr al Bank of 1re

the Regulations. The Company is structured as an umbrella fund. Shares are available in respect of the
Institutional Euro Government Liquidity Fund, the Institutional Sterling Government Liquidity Fund and

the Institutional US TmeéadurytiFentdngtiheutiiSowvalr ek
Institutional Euro Assets Liquidity Fund, the Institutional Sterling Liquidity Fund, and the Institutional

US Dol l ar Liquidity Fund (the ALiquidityté&undso)
Institutional Sterling Ultra Short Bond Fund and the Institutional US Dollar Ultra Short Bond Fund (the

AUl tra Short Bond Fundso) . Each Fund is in turn
of the Funds are set out in Appendix V.

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 ProspectusThe 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.

This Prospectus contains particulars of the offering aré&hin 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, as amended
from time totime.

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 caingiany 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.

Statements made in thisd8pectus are, except where otherwise stated, based on the law and practice
currently in force in Ireland, which may be subject to change.

Distribution of this Prospectus is not authorised unless it is accompanied by a copy of the latest half
yearly reportand 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 deliverytlt 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.

The distribution of this Preectus 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.

This Pospectus 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 thema&d 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
encoungr 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 haverbapproved solely for the purposes of the Financial Services and

Mar kets Act 2000 by the Companyds Principal Di st
Limited, 12 Throgmorton Avenue, London EC2N 2DL (which is regulated by the FCA in the conduct of

i nvest ment business in the UK). The Company has
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 investigein 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) Lirted. An applicant for Shares will not have the right to cancel his application

under the UK Financial Services Compensation Scheme.

As a result of the FCAOGs Retail Distribution Re\
will be permittedto 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 inmests 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 iseimied 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 #hUnited States and the Company has not been, and will not be, registered under the 1940

Act or the laws of any of thetates of the United States. The Shares may be offered outside the United
States pursuant to the exemption from registration under Riegut& 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. Accalingly 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 tB& Aét, the 1940 Act and any applicable

federal and state securities laws. There will be no public offering of the Shares in the United States. Only
Core Shares wild/l be avail able to US Persons prov
Rue 501 (a) of Regul ation D promulgated wunder th
meaning of Section 2(a)(51) of the 1940 Act (AQu
representations. Any 1@ffer or resale of any of the Shaiesthe United States or to US Persons may
constitute a violation of US law. In the absence of such exemption or transaction, each applicant for
Shares will be required to certify that it is not a US Person. To ensure that these requirements are
maintaine¢the Directors may compulsorily redeem Shares owned by US Persons.

QualifiekdUS Per sons wi | | be required to declare that

Rule 501 (a) of Regul ation D promulagrag & dwiutnidienr t
meaning of Section 2(a)(51) of the 1940 Act. Such investors will be required to notify the Administrator

i mmedi ately in the event that they cease to be b
the purposes of the aforemiemied legislation. Where the Company becomes aware that any Shares are



directly or beneficially owned by BIS Person that is nat Qualified US Person, it may redeem the
Shares so held compulsorily and may also impose a fee on each such person whQisatifec 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 subscriptidnem employee benefit plans subject to Part 4 of Title | of

the US Employee Retiresnnt | ncome Security Act of 1974, as a
subject to section 4975 of the US Internal Revenue Code of 1986, as amended, or entities whose
underlying assets include fAplan asseé¢rsd0 as defin

Any losses in the Company will be borne solely by Shareholders and not by BlackRock Group, PNC
Group or any of their respective affiliates or subsidiaries; therefore, BlackRock's, PNC Group's and
their respective affiliates' and subsidiaries' loseedhé Company will be limited to losses attributable

to any ownership interest in the Company held by BlackRock Group, PNC Group and their respective
affiliates and subsidiaries in their capacity as investors in the Company or as beneficiaries of a
restrided profits interest held by BlackRock Group, PNC Group or any of their respective 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 vdtty securities commission or regulatory authority in
Canada or any province or territory thereof. This document is not, and under no circumstances is to be
construed, as an advertisement or any other step in furtherance of a public offeBhgresin

Canada. No Canadian resident may purchase or accept a trarSfarefunless he is eligible to do

so under applicable Canadian or provincial laws.

Pursuant to Isle of Man regulations, the address of the place in the Isle of Man where scheme facilities
for the public and for complaints will be maintained and the address in the Isle of Man of the person
authorised to accept on behalf of the Company any process or any notices or other documents required
or authorised to be served in accordance with Pashgi#5)(a) of Schedule 4 to the Collective
Investment Schemes Act 2008Gains FiduciariesfFort Anne, Douglasisle of Man IM15PD. The
Company is a recognised scheme in the Isle of Man under Paragraph 1 of Schedule 4 to the Collective
Investment Scheme&ct 2008. The Prospectus has been prepared in accordance with the Collective
Investment Schemes (Recognised Schemes) Regulations 2015. Isle of Man investors in the Company
are not protected by the Isle of Man Authorised Collective Investment Schemepdzation)
Regulations 2008.

The address of the place in the United Kingdom where scheme facilities will be maintained is c/o
BlackRock Investment Management (UK) Limited, 12 Throgmorton Avenue, London EC2N 2DL,
United Kingdom.

Shareholders in Italy nyabe 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 SubscriptiofoFdtaly. 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 the same investors. Under such mandate, the local Paying Agent in its own name
and on behalf of the inviess in Italy shall (i) transmit in aggregated form to the Company subscription

/' redemption/ conversion orders; (ii) hold the Sha
carry out any other administrative activity under the investmentaminEurther 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 thosssljations.

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 peasus 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 whethmeetiment 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 sal, 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 circulatedtibdied, 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 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:

(&) a corporation (which is not an accredited investor (as defined in Sectiof tha& 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) a trust (where the trustee is not an accredited investor) whose solesepuspto 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) iatttrust 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 Secti@®) 8%he 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);

(ii). 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 investorshould consider carefully whethtérey are permitted (under the SFA and any

laws or regulations applicable tthen) to make an investment in the Shares and whether any such
investment is suitable fothem and such potential investorshould consultwith their legal or
professional advisor if in doubt.

The offer or invitation of Shares 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: Block D, Iveagh Court, Harcourt Road, n 2, Ireland
Telephone No.(+353) 1 224 6000
Facsimile No.: (+353) 1 478 2196



The Investment Manager of the Company, BlackRock Investment Management (UK) Limited, is
regulated by the Financial Conduct Authority in the United Kingdom. The conttaitsdef 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 suchdraskkitionly 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 $prectus 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 prompedtich such action is

based shall prevail.

Il nvestors should read and consi der the Section e
the Company.

While the Ultra Short Bond Funds may invest"aommodity interest positions (includingwithout

limitation, certain FDI andecurity futures positiohdor efficient portfolio management purposes and

subject to the conditions and within the limits as set out in AppendhelManagers exempt from the
requirements applicable to a commodgity o | operator (ACPOO) registered
Trading Commi ssion (ACFTCO) pursuant -ekemptCHOTC Rul ¢
the Manager isnot required to provide prospective Shareholders with a CFTC compliant disclosure
document, noris 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 statexndrhis 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)(3exemption isavailable with respect teach of theUltra Short Bond Funds

because it (i) limits Shareholders to persons whdéiasec cr edi t ed i nvestorso as d
Regulation D promulgated under the 1933, Aetst that are not accredited investors but were formed by

accredited investors for the benefit of family m
under the Commodity Exchange Act, and nkdteewl edge.

rules thereunder and (ii) engages in a limited amount of commodity interest transdctiansordance
with the requirements dRule 4.13(a)(3), each of thditra Short BondFunds will limit its commaodity
interest positionsuch that at the time sl Fund enters intsuch 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 (afteiaking into account the unrealised profits and
unreali®d 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 (&fteng into accouinthe
unrealised profits and unreai$ losses on any supbsitiong.

Listing on the Irish Stock Exchange and on the Xetrdrading platform of the Frankfurt Stock
Exchange

Certain Shares of the Funds are listed on one or more stock exchanges. Sharéaiofls which are
admitted to listing on the Official List and trading on the Main Securities Market of the Irish Stock



Exchange as at the date of this Prospectus are setwutablackrock.com/cash. Further applications

may be made for other Sharea€des of the Funds to hdmitted to listing on the Irish Stock Exchange

from time to time. Arapplication may also be made for certain Shares to be listed on the Xetra electronic
trading platformot he Fr ankf urt St ock Ex c d&eainfogratiorf, pledse tefera 60 ) .
to the websitesf the Irish Stock Exchangend the Deutsche Borse Xetra

The Directors do not anticipate that an active Secondary MarKetlavielop in any of the Shares
admitted to listing and trading on the Irish Stoclcliange. However, an active Secondary Market may
develop in respect of Shares listed on Xetra

The Shares that are listed @me or more stock exchanges are not available to US Persons. Accordingly,
each person acquiring Shares through such an exchafigbewdeemed to have represented and
warranted to and for the benefit of the Company that such person is not in the United States and is not
(and is noticquiring the Shares for the benefit of) a US Person.

1C



DEFINITIONS

AAccount Op,such acognt dpeningrfarm or application form (as the context requires) as
the Directors may prescribe, to be completed by Shareholders for the purposes of opening a Primary
Market dealing account in relation to the Company and/or relevant Fund.

AAccumul aetsiongh &hear Shares of any Class designate
Appendix V and in respect of which the net income and insofar as applicable net realised capital gains
thereof will be rolleelp and will not be distributed.

i Admi ni, sJP MeaganoAdninistration Services (Ireland) Limited, a limited liability company
incorporated in Ireland acting as administrator, registrar and transfer agent.

AAdmi ni st r at jthenagréeemene datedc 30tApril 2010 between the Manager and the
Administrator, as may be amended.

AAdmi n | Sh8rbsanteaded 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 distubion 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 AVoluntary Capo in thi

AAdmi nr ¢ SkarSshirdended 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 fromditmae 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
Classt see the section headed AVoluntary Capo in thi

A Admi n | |ShareS imtandesl $00 purchaseyofuinless 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
Classt see the section headed AVoluntary Capo in thi

AAdmin IV Shara&s Accumul ati ng Shares intended bhythe pur ch
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 ofi Shwares shall not exceed 0.70% per annum of

t he Net Asset Value of that Class (see the secti ¢

AfAgency , Shéresrintesdéd for purchase only (unless otherwise agreed by the Manager) by
Discretionary Inveshent Management Clients and employees of the BlackRock Group.

A Ar t i thelAgicded of Association of the Company as amended from time to time.
i Au d i, PrwewatérhouseCoopers, Chartered Accountants and Registered Auditors, Dublin.

i Bl ac k Rwm de Bick&ock group of companies, the ultimate holding company of which is
BlackRock, Inc.

ABusiness Dayo
@) in relation to the Institutional Euro Government Liquidity Fund, the Institutional Euro Liquidity

Fund, the Institutional Euro Assets Lidity Fund and the Institutional Euro Ultra Short Bond
Fund, every weekday on which banks and relevant markets are open for business in London or

11



on which the Target System is open, except for a weekday which is any one of the following in
Ireland: EasteMonday, St. Stephenb6s Day or the public
if it falls on a Saturday or Sunday;

(b) in relation to the Institutional Sterling Government Liquidity Fund, Institutional Sterling
Liquidity Fund and the Institutional Stimg 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, S
St . S tDayflit falls 6nsa Saturday or Sunday; and

(©) in relation to the Institutional US Treasury Fund, the Institutional US Dollar Liquidity Fund and
the Institutional US Dollar Ultra Short Bond Fund, every weekday on which banks and relevant
markets are agm for business in New York.

A Cent r athe GRatral Bank of Ireland or any successor thereto.

AiCentr al Bank UitGd Cergral Ramlg(Supeavision@md €riforcement) Act 2013 (Section
48(1)) (Undertakings for Collective Investment in Tranable Securities) Regulations 2015, as may be
amended from time to timand any guidance published thereunder

iCl ass 0 o rsuch daksaosclagsses df Shares in a Fund as the Directors may from time to time
designate; the current classes in respéeach of the Funds being those as set out in Appendix V.

fi C o mp almsttudignal Cash Series plc, an opamded investment company with variable capital
organised under the laws of Ireland.

iCor e SShares éa &und of the Company designatedne 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 (be¢ Class
the section headed AVoluntary Capo0 in this Prosp:

i CtOtf f  Tthenpeird in time on each Dealing Dap until which subscriptions, switches, share
transfers and redemptions will be accepted for execution on that DealingsDsst out in the table
below,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 Valuation Point:

Cut-Off Time on the Dealing Day
Fund Time Zone irﬁ\:lllicsaat\é?j ttgot?]ee prior to 25 priorto 1

right December January
Institutional Euro Government Liquidity Fund | Ireland 10.30 am 10.30 am 10.00am
Institutional Sterling Government Liquidity FundIreland 10.30 am 10.30 am 10.00am
Institutional US Treasury Furid New York |3.00 pm 3.00 pm 12 noon
Institutional Euro Liguidity Fundf Ireland 1.00 pm 11.30 am 10.00am
Institutional Euro Assets Liquidity Furid Ireland 1.00 pm 11.30 am 10.00am
Institutional Sterling Liquidity Fund Ireland 1.00 pm 11.30 am 10.00am
Institutional US Dollar Liguidity Fund New York  [4.00 pm 4.00 pm 12 noon
Institutional Euro UltréShort Bond Fund Ireland 2.00 pm 11.30 am 11.30 am
Institutional Sterling Ultra Short Bond Fuhd Ireland 2.00 pm 11.30 am 11.30 am
Institutional US Dollar Ultra Short Bond Fuiid |Ireland 2.00 pm 2.00 pm 2.00 pm

X:  Investors that deal in Shares viaaling systems and other intermediaries should note that such c
systems and intermediaries may have their own dealing requirements and that these ma
deadlines for receipt of instructions different to those set out above. Details of thasaitble from th
relevant clearing system or intermediary.
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fi De al i nsuchBuasineds 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, provided alvthgsatishtll be
at least two Dealing Days in each calendar month.

fi De p o s U.P. Morgam Bank (Ireland) plc and/or such other person as may be appointed, with the
prior approval of the Central Bank, to act as depositary to the Company

fiDeposi Casyodndn thecpgreemantedated@Q April 2010 between the Company and
t he Depositary, as amended by a supplemental dep:

fiDi r e c Diieativee dNo. 2009/65/EC of the Council and of the EuropeartigPnent of 13 July
2009, as amended by Directive No. 2014/91/EU and as may be amended or replaced from time to
ti me. o

=2}

Di r e cthe directods of the Company or any duly authorised committee thereof.

ADi scretionary | nv e s,tliergsrofithe Mastracgt Managertor abyl of ite @roup 0
Companies who have entered into a discretionary investment management agreement with the
Investment Manager or a relevant Group Company and in respect of which no investment management
fee is charged to ghassets attributable to the shares purchased by such client.

ADi stributingosSdhatlkanves of any Class designated
V and in respect of which the net income and insofar as applicable net realised ciagitédegaof will
be distributed.

ADi stri but i theagraegent datereld Dezember 1999, as amended and novated from time
to time, between the Manager, the Principal Distributor and the Company.

ADi strorfilDi et ¢ ) amuhrokerdealér,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.

ADut i es a nidrelaidndoragydislcall 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 Fundreatioa,c

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 thecasion 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 spreade (tatd

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 redempfibat 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.

fi E MU &conomicand Monetary Union as described in the Treaty on European Union signed at
Maastricht in February 1992 and ratified in November 1993.

AEur oo or ithesmgledEuropean éutremgy unit referred to in Council Regulation (EC) No.
974/98 of 3 May 198 on the introduction of the Euro.
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i E ur o ztleemieeteen 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, Luxemborg, Malta, The Netherlands, Portugal, Slovakia, Slovenia and Spain) together with
such other Member States as may subsequently participate.

fiFA Class shareas, Shares intended for purchase only (un
Distributors (andheir 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%npern ahthe Net Asset Value of that

Class (see the section headed AVoluntary Capo in

fi F D Ifimancial derivative instruments.

fiF C A dhe United Kingdom Financial Conduct Authority or any other regulator(s) responsible for
regulation of inancial services in the United Kingdom from time to time.

=1}

F CA R thé reles tnade from time to time by the FCA.

A F u nalfand of assets established (with the prior approval of the Central Bank) for one Class or more
of Shares which is invested in@rdance with the investment objectives applicable to such Fund and as
at the date of this Prospectus includes the Liquidity Funds, the Sovereign Funds, and the Ultra Short
Bond Funds.

fiFund Cash Collection Account a cash <col | ect iemame afcdudwhichisopened
corsidered to be highly leveraged.

fiG S h a r, 8harés intended (unless otherwise agreed by the Manager) for distribution through selected
Distributors (and their clients) chosen by the Manager being G Accumulating Shares, Glatogriu
Shares, G Accumulating IV Shares, G Distributing Shares, G Distributing | Shares, G Distributing Il
Shares, G Distributing Ill Shares, G Distributing IV Shares, GI Accumulating Shares, GT Shares and
DAP Shares.

ot

Group Companyo0 osroBlackiRoak,unp. and any@f asrsubsdiaries.

iHer i t ag,Shafsd ia adgnd 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
thatClasgse e t he secti on headed AVoluntary Capo in thi

Al nitial ,Qiyfperiod se® leythe Dirdctors 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 extestedened by the
Directors and notified to the Central Bank).

Al nv e s anymievedtntent authorised by the Memorandum of Association of the Company which is
permitted by the Regulations and the Articles.

Al nvest me n BlackRack ingestmedt Magement (UK) Limited, the investment manager
in respect of the Institutional Euro Government Liquidity Fund, Institutional Sterling Government
Liquidity Fund, Institutional Euro Liquidity FundInstitutional Euro Assets Liquidity Fund
Institutional Stering Liquidity Fund, Institutional Euro Ultra Short Bond Fund and the Institutional
Sterling Ultra Short Bond Fund.

Al nvest ment Ma n athecagreemént datedrl4 Recemibet 1898 as amended and novated
from time to time between the Manager anditivestment Manager.
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Il ri sh St o th&lrisk StackhExamange @lc.

i K1 | thedkey investor information document issued in respect of each Share Class pursuant to the
Regulations, as may be amended from time to time in accordance with the GamikaUCITS
Regulations.

ALi qui di,thy Insktutiondl €wo Liquidity Fund, the Institutional Euro Assets Liquidity Fund,

the Institutional Sterling Liquidity Fund and the Institutional US Dollar Liquidity Fdmek Liquidity

Funds ar e MoSiteogr tMaTrekrem Fundso in accordance with
Aut horityos AGui del ines on a cCommon definition
investment objective of each of the Liquidity Funds is intended to comply with this classifica

i Management , thegagreaemamnt dated 30 April 2010 between the Company and the
Manager, as may be amended from time to time.

i Ma n a,BlaakRock Asset Management Ireland Limited, a limited liability company incorporated in
Ireland.

fi Me mbSe ra, taenember state of the European Union; the Member States at the date of this
Prospectus being Austria, Belgium, Bulgaria, Croatia, Cyprus, Czech Republic, Denmark, Estonia,
Finland, France, Germany, Greece, Hungary, Ireland, ltaly, Latvia, LisguAokembourg, Malta,
Poland, Portugal, Romania, Slovakia, Slovenia, Spain, Sweden, The Netherlands and the United
Kingdom.

AMIi ni mum | ni t jaarinim@wifitislsubschption forrBbares of any Fund or Class as set
out in Appendix V, or as maye determined from time to time by the Directors.

ANet Asset Vaihrespart ofoany Fand Ar\Céass within a Fund, the net asset value of
Shares determined in accordance with the Articles. For further details, see the section headed
ACal ool afi Net Asset Valueo in this Prospectus.

iNet Asset Vthe NeeAssete/alue Biidadrbg 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 han one Class of Shares in the Fund.

ANet abl e NAShar&hnaasgest of which the NAV will not remain at a stable price, the
details of which are set out in Appendix V.

i Pr emi er Sh&dsina Ewmdof the Company designated as ongected which the Voluntary
Cap in respect of such Shares shall not exceed 0.10% per annum of the Net Asset Value of ¢(be¢ Class
the section headed AVoluntary Capo6 in this Prosp:

APNC GrThasRNE group of companies, the ultimate holding @mwgpof which is The PNC
Financial Services Group, Inc.

APri mar y thdMeffredxcleange market whereon Shares are subscribed for and redeemed directly
with the Company.

APrinci pal BlErkRedk mvestroent dManagement (UK) Limited, a compangriporated in
England and Wales under registered number 2020394.

AQual i fi eadypétson, coparadion or entity other than (i) a US Person which is not a Qualified
US Person; (ii) any person, corporation or entity which cannot acquire or holg Sli@ut violating

laws or regulations applicable to it; (iii) any person, corporation or entity which cannot acquire or hold
Shares without jeopardising tax exemptions associated with the Company or without exposing the

15



Company or its Shareholders to amgulatory, pecuniary, legal or taxation consequences; or (iv) a
custodian, nominee or trustee for any person, corporation or entity described in (i) to (iii) above.

AQualified WS UBSerPseanscton who is both ale50f@)otr edi t e
Regul ation D promulgated under the 1933 Act and
1940 Act.Only Core Shares will be availableQualifiedUS Persons

ARecogni sed &) emeamg &Sy e e mgn inghe cheamng ef aectiom2g6As y st e
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 AQiv) CREST; (v) Depository Trust Company of New York; (vi) Deutsche Bank

AG, Depository and Clearing System; (vii) Euroclear; (viii) Japan Securities Depository Center
(JASDEQ); (ix) Monte Titoli SPA; (x) Netherlands Centraal Instituut voor Giraal Effeerkeer 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 @MY Mellon Central

Securities Depository SA/NVShareholders shoulde 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
desigrated as Recognised Clearing Systems.

i Rede mpt i, tha pride rati whiehdShares can be redeemed as calculated in the manner set out
herein.

iRegul at e,dhe Btack éxehanged and/or regulated markets in a Member State or in a non
Member State hich 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 I.

i Re gul aheiEoropsad Commities (Undertakings for Collective Investment in Transferable
Securities) Regulations, 2011, as amended.

ARemuner atitdhre Policyd,as described in the sectio
not limited to, a description as to how remuneratand benefits are calculated and identification of
those individuals responsible for awarding remuneration and benefits.

fiS S h aShares tended (unless otherwise agreed by the Manager) for distribution through selected
Distributors (and their cligs) chosen by the Manager being the S (Acc) Shares.

A S E Ghe United States Securities and Exchange Commission.

i Secondar ya mdher dn evhiah ,Shares are traded between investors rather than with the
Company itself, which may take place on amésed stock exchange.

fiSelect Shares, Shares in a Fund of the Company desighna
Cap in respect of such Shares shall not exceed 0.15% per annum of the Net Asset Value of that Class (see
the sectiomtdeywd@apd Vohut hi s Prospectus).

i S h g theshares of each of the Funds of no par value, the details of which are set out in Appendix V,

or shares of any other Class as the Directors me
more than onefahem as the context requires.

i Sh ar e htleelredigered holder of a Share.

fiSovereign Funds, t he I nstitutional Eur o Gover nment Li
Government Liquidity Fund and the Institutional US Treasury Flihd. Sovere gn  Funds ar e i
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Term Money Market Fundso in accordance with the
AGui delines on a common definition of European |
of each of the Sovereign Funds is intendedtomy with this classification.

ASpeci al ,Bhalishavk thea nheanm@ given to it by Section 191 of the Companies Act 2014 of
Ireland.

iStable NAVs8haessdon respect of which the Net As
the details of which are set out in Appendix V.

fi St e roffi Apdgedawful currency of the United Kingdom.

i Subs cr i bshares 8fiEhaadh ;1 dhe capital oftte@p any desi gnated as ASL
in the Articles and held by or on behalf of the Manager.

ASubscr i p,the prine aPwhichcShases can be subscribed as calculated in the manner set out
herein.

ATar get,thd yrantEeropéan AutomateRealTime Gross Settlement Express Transfer system,
which is the reatime gross settlement system for the Euro.

i T a x e stheAaxds &onsolidation Act, 1997 (as amended).

fi U C 1| ,TaB8 andertaking for collective investment in transferable securitiablis$ted pursuant to
the Directive

iUl tra Shor tthe Bsitotidnal EwranUdtras 8hort Bond Fund, the Institutional Sterling Ultra

Short Bond Fund and the Institutional US Dollar Ultra Short Bond Fline.Ultra Short Bond Funds

are AMontyFMad&@& in accordance with the Europe:
iGui delines on a common definition of European |
of each of the Ultra Short Bond Funds is intended to comply with this classification

fiUmbrella Cash Collection Account, a coll=aian faccount at umbrella levaepenedn the name
of theCompany

=14

Uni ted Ki ng dtherbaitedakmgdoniiof®reat Britain and Northern Ireland.

AUNni t ed St atteesUditedaStatks ofi Airiea) its territories, possessions, any State of the
United States and the District of Columbia.

AUS Dodrii d % &hd lawful currency of the United States.

AUS | nvest meBldckRddia @apitgl eMamagement Inc., the investment managéheof
Indtitutional US Dollar Liquidity Fund, the Institutional US Treasury Fund andirikgtutional US
Dollar Ultra Short Bond Fund

AUS I nvest ment M a ntlze cagreementt datel T Beptemder 20D6 as amended and
novated from time to time betwedretManager and the US Investment Manager.

AUS Peasynperson who either (i) is a AUS persono
1933 Act or (Unii)t eids Snatt ea PEosoOono within the me
Commodity Exbange Act

For purposes of Regul ation S under the 1933 Act
resident in the United States; any partnership or corporation organised or incorporated under the laws of
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the United States; any estate of whicly @xecutor 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
nondiscretionary account or similar account (other than an estate or trust) held Aleraodeother

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 Statemd any partnership or corporation if: (i) organised or incorporated under

the laws of any notS 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 oty@nisecorporated, 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 estatetroist) held for the benefit or account of a Ad8 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 executamainitrator is a US Person if

(&) 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 ay 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 USdrer(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 Unied 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 whekated; and (vi) the International Monetary

Fund, the International Bank for Reconstruction and Development, theAmtzican Development

Bank, the Asian Development Bank, the African Development Bank, the United Nations, and their
agencies, affiliateand 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 AUS PersondelPd3her Rul e 902(k) of

For purposes of CFTC Rule 4.7 under-United StatecS§o mmo d i
perso includes (i) a natural person who is not resident in the United States; (ii) a partnership,
corporation or other emyi other than an eryitorganigd principallyfor passive investment, orgaeds

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 wiioh ssbject to

United States income tax regardle§saurce; (iv) an entity orgargd 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 whaahot qualify as Noitnited 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 investitby persons who do not

gualify as NorUnited States persons in a pool with respect to which the operator is exempt from certain
requirements of part 4 of the CFTUited States pesans; by v
and (v) a pensionlgn for the employees, officers grincipals of an entity orgaréd and with its

principal place of business outside the United States

AVal uatison Pointo

(a) 4.00 pm (Irish time) on each Dealing Day in respect of the Institutional Euro Government
Liquidity Fund, the Institutional Sterling Government Liquidity Fund, the Institutional Euro
Liquidity Fund, the Institutional Euro Assets Liquidity Fund and the Institutional Sterling
Liquidity Fund;

(b) 5.00 pm (Irish time) on each Dealing Day, in respddhe Institutional Sterling Ultra Short
Bond Fund and the Institutional Euro Ultra Short Bond Fund;
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(©) 5.00 pm (New York time) on each Dealing Day and in respect of the Institutional US Treasury
Fund, the Institutional US Dollar Liquidity Fund and thmestitutional US Dollar Ultra Short
Bond Fund.

=1}

1 9 3 3, tha Udnitedl States Securities Act of 1933, as amended.

fi 1 9 4 0, thA dnited 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
appearig 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 opemded investment company with variabl
capital. It has an umbrella fund struetunt is incorporated in Ireland a:
a public limited company and has been authorised as a UCITS.

Shares are currently available in respect of ten Funds, the Instituti
Euro Government Liquidity Fund, the Institutional Sterling Governm
Liquidity Fund, the Institutional US Treasury Fund, the Institution
Euro Liquidity Fund, the Institutional Euro Assets Liquidity Fund, tl
Institutional Sterling Liquidity Fund, the Institutional US Dolla
Liquidity Fund, the Institutional Euro Ultra Short Bond Furibe
Institutional Sterling Ultra Short Bond Fund and the Institutional |
Dollar Ultra Short Bond Fund. The assets of each Fund will be inve:
in accordance with the investment objectives and policies applicab
that Fund. Each Fund will constitute separate sdiind within the
Companyds umbrella fund struct
are set out in this Prospectus.

Share Classes Each Fund is, in turn, divided into different Classes of Shares.
current Classes of the Funds are@é in Appendix V. Certain Classe:
are listed on recognised stock exchanges, details of which are set
www.blackrock.com/cash

Share Rights The Shares of each Class in a Fund will rank pari passu with all ¢
Shares of any other Class in tla@re Fund and income and capital wi
be attributed equally to Shareholders of whatever Class proportiona
their participation in the Fund. However, different Classes may diffe
to their dividend entitlement, the level of fees (as explained in
Prospectus) to be charged to each Class, the Minimum Subscrip
applicable to each Class and the number of decimal places to w
Shares may be allotted in each Class.

Institutional Euro The investment objective of the Instional Euro Government
Government Liquidity Liquidity Fund is to seek a moderate level of current income a:
Fund consistent with liquidity and stability of principal. In pursuit of it

investment objective, the Institutional Euro Government Liquid
Fund may invesin a broa range of transferable securities and mon
market instruments, including securities, instruments and obligat
issued or guaranteed by the Governments of countries which \
members of the Euro at the time of purchase such as Treasury
Governmeh Bonds and other obligations of the Governments
member countries of the Euro that may be available in the rele
markets; these are further described in Appendix IV. These type
securities, instruments and obligations shall be denominated in Euro

Institutional Sterling The investment objective of the Institutional Sterling Governm
Government Liquidity Liquidity Fund is to seek a moderate level of current income a:
Fund consistent with the liquidity and stability of principal. In putsf its

investment objective, the Institutional Sterling Government Liquid
Fund may invest in a broad range of transferable securities and m
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Institutional US Treasury
Fund

Institutional Euro Liquidity
Fund

Institutional Euro Assets
Liquidity Fund

Institutional
Sterling Liquidity Fund

Institutional US Dollar

market instruments (which will generally be traded or listed on
stock exchanges or regulated markettedl in Appendix I), including
securities, instruments, obligations or debt issued or guaranteed b
United Kingdom Government or another sovereign Government, s
as Gilts, fixed or floating rate Government Bonds and Treasury E
guaranteed by thes Governments; these are further described
Appendix IV. These types of securities, instruments and obligatic
shall be denominated in Sterling.

The investment objective of the Institutional US Treasury Fund is
seeka moderate level of current income as is consistent with liquic
and stability of principal. In pursuit of its investment objective, t
Institutional US Treasury Fund may invebt a broad range of
transferable securities and money market instrumemsluding
securities, instruments and obligations issued or guaranteed by th
Government such as US Treasury Bills, notes, trust receipts and
obligations of the US Treasury that may be available in the rele
markets; these are further describedAppendix IV. These types of
securities, instruments and obligations shall be denominated in
Dollars.

The investment objective of the Institutional Euro Liquidity Fund is
maximise current income consistent twjtreservation of principal anc
liquidity by the maintenance of a portfolio of high quality short ter
Aimoney marketo instruments. I
Institutional Euro Liquidity Fund may invest in a broad range
transferable smurities such as securities, instruments and obligations
may be available in the relevant markets; these are further describ
Appendix IV. These types of securities, instruments and obligations
be issued by both Eurozone and 4ifarozone issers, but shall be
denominated in euros.

The investment objective of the Institutional Euro Assets Liquidity FL
is to provide a return in line with money market rates consistent \
preservation of principal ad@juidity by the maintenance of a portfolic
of high quality short term fimo
investment objective, the Institutional Euro Assets Liquidity Fund n
invest in a broad range of transferable securities such as isscu
instruments and obligations that may be available in the rele
markets; these are further described in Appendix IV. These type
securities, instruments and obligations may be issued by both Euro
and norEurozone issuers, but shall be denmated in euros.

The investment objective of the Institutional Sterling Liquidity Fund
to maximise current income consistent with preservation of principal
liquidity by the maintenance of a portfolio of highaljty short term

Amoney marketo instruments. I

Institutional Sterling Liquidity Fund may invest in a broad range
transferable securities such as securities, instruments and obligation
may be available ithe relevant markets; these are further describec
Appendix IV. These types of securities, instruments and obligations
be issued by both UK and n&fK issuers, but shall be denominated |
Sterling.

The invesmient objective of the Institutional US Dollar Liquidity Fund i
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Liquidity Fund

Institutional Euro Ultra
Short Bond Fund

Institutional Sterling Ultra
Short Bond Fund

Institutional US Dollar
Ultra Short Bond Fund

to maximise current income consistent with preservation of principal
liquidity by the maintenance of a portfolio of high quality short ter
Aimoney mar ket & i nst nvesmem obgective, the
Institutional US Dollar Liquidity Fund may invest in a broad range
transferable securities such as securities, instruments and obligation
may be available in the relevant markets; these are further describ
Appendix IV These types of securities, instruments and obligations 1
be issued by both US and nbi$ issuers, but shall be denominated
US Dollars.

The investment objective of the Institutional Euro Ultra Short Bo
Fund is to generate current income and a reasonable degree of liqt
consistent with the low volatility of principal, through the maintenar
of a portfolio of high quality money market and fixed incon
instruments including floating rate securities. Urquit of its investment
objective, the Institutional Euro Ultra Short Bond Fund may invest i
broad range of transferable securities (which will generally be trade
listed on the stock exchanges or regulated markets listed in Appenc
such as sedcilies, instruments and obligations that may be available
the relevant markets (both within and outside the Eurozone); thest
further described in Appendix IV. Instruments denominated in Euro r
include securities, instruments and obligations idsareguaranteed by
the Governments of Member States (whether or not participating in
EMU) or other sovereign governments or their agencies and secur
instruments and obligations issued or guaranteed by supranation
public international bodiesbanks, corporate or other commercii
issuers.

The investment objective of the Institutional Sterling Ultra Short Bo
Fund is to generate current income and a reasonable degree of liqi
consistent witlthe low volatility of principal, through the maintenanc
of a portfolio of high quality money market and fixed incon
instruments including floating rate securities. In pursuit of

investment objective, the Institutional Sterling Ultra Short Bond Fu
may invest in a broad range of transferable securities (which °
generally be traded or listed on the stock exchanges or regul
markets listed in Appendix 1) such as securities, instruments

obligations that may be available on the relevant maiketh within

and outside the UK); these are further described in Appendix
Instruments denominated in Sterling may include securiti
instruments and obligations issued or guaranteed by the

Government or other sovereign governments or their ageraid

securities, instruments and obligations issued or guaranteed
supranational or public international bodies, banks, corporate or ¢
commercial issuers.

The investment objective of the Institutibhts Dollar Ultra Short Bond
Fund is to seek to maximise current income consistent with

preservation of principal and a reasonable degree of liquidity througt
maintenance of a portfolio of high quality short to medienm fixed

income instrumentsncluding money market, floating rate and ass
backed securities.In pursuit of its investment objective, the
Institutional US Dollar Ultra Short Bond Fund may invest in a bro
range of transferable securities (which will generally be traded or lis
onthe stock exchanges or regulated markets listed in Appendix 1) ¢
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Management of the
Company

Offer

Applications

Dealing

Dealing Day

Minimum Initial
Subscriptions on the
Primary Market

as securities, instruments and obligations that may be available ol
relevant markets (both within and outside the US); these are fur
described in Appendix IV. Instruments denoatad in US Dollars
may include securities, instruments and obligations issued
guaranteed by the US Government or other sovereign governmen
their agencies and securities, instruments and obligations issue
guaranteed by supranational or publidemational bodies, banks
corporate or other commercial issuers.

The Companyb6s assets are manac
Ireland Limited which has engaged BlackRock Investment Manager
(UK) Limited and BlackRock CapitaManagement Inc. as investmer
managers.

It is expected that the Net Asset Value per 8hafreach Stable NAV
Share will at al | ti mes be U
Government Liquidity Fund, the Institutional Euro Liquidity Fund ai
the Institutional Euro Assets Liquidity Fund, £1 in the case of
Institutional Sterling Governamt Liquidity Fund and the Institutional
Sterling Liquidity Fund, and US$1 in the case of the Institutional |
Treasury Fund and the Institutional US Dollar Liquidity Fuithe
Subscription Price of each class of Netable NAV Shares will be the
Net AsseWalue per Share on the relevant Dealing Day.

Applications to become a Shareholder on the Primary Market mus
made on the Account Opening Form and sent in original form or
facsimile (with the original copy sent by post immediategrdfafter) to
the address stated on the Account Opening Form.

Applications for subscription, switch or redemptions of Shares
Shareholders on the Primary Market may be sent by fax or by telepl
at the discretion of the applicant or by sather means as the Manage
with the consent of the Administrator, may prescribe from time to ti
where such means are in accordance with the requirements o
Central Bank. Further details relating to dealing on the Primary Ma
aresetoutintheeset i on A Procedure for De

The procedure relating to the purchase of Shares on the Secol
Market via a broker/dealer or intermediary are set out in the sec
AfProcedure for Dealing on the

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

The Minimum Initial Subscription amount may be satisfied by t
aggregated subscriptions of applicants which arepaomes within the
same economic group.

The Minimum Initial Subscription amounts, which, except in the cas¢
G Shares and S Shares, an applicant may satisfy by aggre
subscriptions across all Classes and Funds, are set out in Appendix
will be such amounts as determined from time to time by the Directot

There is no minimum amount for holdings, redemptions or subseq
subscriptions.
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Redemptions on the
Primary Market

Switching between
Funds

Fees and Expenses

Net Asset Value

Investor
Restrictions

Taxation

Listing

Shareholders may redeem Shares of a Fund on the Primary Market
reques on any Dealing Day at the Net Asset Value thereof n
determined after receipt of the redemption request. Redemption proc
will normally be transmitted by telegraphic transfer on the day
redemption is effected to the bank account designated by
Shareholder (provided all necessary documentation has been rece
Further details relating to dealing on the Primary Market are set ot
the section AProcedure for Dea

The procedure relating to the sale of Shares oB¢lcendary Market via
a broker/ dealer or intermediar
Dealing on the Secondary Marke

Shareholders may switch between Funds and Classes of Shares (s
to the Shar eyto inkst in dhe Fuads iargl iClagsds i
Shares).

The Manager has agreed with the Company to limit the annual expe
of each Class within a Fund to 1% per annum of the Net Asset ValL
such Class or to such lesser amount as thealy@anmay agree for any
Class within a Fund. The said 1% maximum charge may be incre
only with prior approval of Shareholders of the relevant Class. As of
date of this Prospectus, the Manager has agreed that the Al
Expenses (as defined intheset i on headed dFe:
each Class wildl be capped as
Expenseso.

The Net Asset Value of each Fund and Class will be available
Shareholders on request (unless the determination ofeth&dset Value
of any Fund or Class has been postponed or suspended). The Net
Value of each Fund shall be expressed in its base currency.

The Shares may not be purchased or held by or for the account ¢
Persons (other thaCore Shares which will be available@ualified US
Persons) or other persons who are not Qualified Holders.

As the Company is an investment undertaking as defined in Se
739B of the Taxes Act, the Company is not subject to Irish taxsor
gains or income and the Company will not be required to account
any lIrish tax in respect of Shareholders who hold Shares throut
Recognised Clearing System or who are not Irish Resident and not
Ordinary Resident (as defined in the sectiondhead @ Tax a
taxation purposes provided that the appropriate statutory declaratior
in place. The Company may be required to account for Irish
payments in respect of Shareholders who hold Shares other than th
a Recognised Clearing Sget and who are Irish Resident or Iris
Ordinary Resident in Ireland for tax purposes. No Irish stamp dut
capital duty is payable on subscriptions for Shares or on trans
switches or redemptions of such Shares.

Details of the Shares whidave been admitted to the Main Securitit
Market of the Irish Stock Exchangmd/or Xetra as at the date of thi
Prospectus are set outvatvw.blackrock.com/cash. For more up to da
details please refer to theebsites of thdrish Stock Exchangend
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Deusche Borse Xetra

Financial Year-End 30 September.
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INSTITUTIONAL CASH S ERIES plc
Introduction

Institutional Cash Series plc is an ogamded investment company with variable capital organised under

the laws of Ireland. The Company has been apprasedUCITS within the meaning of the Regulations

and, pursuant to those Regulations, is authorised by the Central Bank. The Investment Manager is the
current promoter of the Company.

The Company is structured as an umbrella fund in that different clalsSémres (each allocated to a

particular Fund) may be issued from time to time by the Directors with the prior consent of the Central
Bank. In addition, each Fund may be further divided into a number of different Classes allocated to it.
ThecurrentGlsses of the Funds are set out wunder the h
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 thernsecitre aded ADi vi dend Po

Prospectus), the | evel of fees and expenses to b
Expenseso in this Prospectus), the Minimum I|Init
secti onMihneianduend IfAni t i al Subscriptionso in this Prc
whi ch Shares may be all ott ed -séction ie the dectidd lheaded ( s e ¢
ASubscriptionso in this Prospectus).

The assets of each Fund will keparate 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. New Funds may be created with the prior approval of the Cenlrah Barich case a

revised prospectus or supplemental prospectuses incorporating provisions relating to those Funds will be
issued by the Company.

The base currency of the Institutional Euro Government Liquidity Fund, the Institutional Euro Liquidity
Fund,the Institutional Euro Assets Liquidity Fund and the Institutional Euro Ultra Short Bond Fund is
Euro, of the Institutional Sterling Government Liquidity Fund, the Institutional Sterling Liquidity Fund
and the Institutional Sterling Ultra Short Bond Fuadsterling, and of the Institutional US Treasury
Fund, the Institutional US Dollar Liquidity Fund and Institutional US Dollar Ultra Short Bond Fund is
US Dollars. The base currency of any new Funds will be determined by the Directors.

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 thé-unds are set out in Appendix IV.
The stock exchanges and markets in which the Funds may invest are set out in Appendix |. These stock
exchanges and markets are set out in accordance with the requirements of the Central Bank, it being
noted that the Céral 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 thereholders 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 themrédeem should they wish to do so.
Investment Objective

Sovereign Funds
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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.

Liquidity Funds

The investment objective of each Liquidity Fund (save the Institutional Euro Assets Liquidity Fund) is to
maximise current income consistent with preservation of principal and liquidity by the maintenance of a
portfolio of high quality shost e r m A mo n engtrunmeats. kTée idvestient objective of the
Institutional Euro Assets 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 quality shmort ter
Aimoney marketo instruments.

Ultra Short Bond Funds

The investment objective of each of the Institutional Euro Ultra Short Bond Fund and the Institutional
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 quality money
market and fixed income instruments including floating rate securities.

The investment objective of the Institutional US Dollar Ultra Short Bond kitml 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 quality short to meelieirm fixed income instruments including
money market, floatingate and asset backed securities.

Investment Policy

Each Fund will attempt to accomplish the objective using the investment policies set out in Appendix V.

In practice the Directors will operate certain Funds as shall be necessary to maintaingheefatired

to in the section below headed fARatingo. I n adc
may, subject tats individual investment policy and the conditions set out in Appendix lll, invest in

other collective investment schesnand/or Funds of the Company. Further details of the investment

policy of each Fund are contained in Appendix IV.

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

(a) high quality moneymarket instruments, as determined by lineestment Manager or the
US Investment Managethat comply with the criteria for monewgarketinstruments as
set aut in the Regulationsand

(b) depodts with credit institutions specified in Regulation 7 of the Central Bank UCITS
Regulations.

The Investment Manager or the US Investment Manager, as appropriate, shall follow a credit analysis
process in determining the quality of a relevant investmEhis process takes into account and
documents the assessment of at least the following factors:

(a) the credit quality of the instrument;

(b) external credit ratings, the methodologies for which can be found on the relevant credit
rating agencyb6s website;

(© the rature of the asset class represented by the instrument;
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(d) in the case of a structured financial instrument, the operatenmdilcounterparty risk
associated with the instrumeand

(e) the liquidity profile of the instrument.

For the purpose of taking intc@ountthe credit quality okuchinstrument where a moneynarket
instrument:

(a) was subject to a credit rating by an agency registered and supdoyisied European
Securities and Markets AuthorityESMAO }hat rating shall be taken into account by the
Investment Manager or the US Investment Manegtre credit assessment progeszd

(b) where a moneynarket instrument is downgraded below the highest shorterm credit
ratings by the credit rating agencgferred toabove,this shall result in a new edit
assessmeriieing conducted of the instrument without detgythe Investment Manager
or the US Investment Manager, as appropriate.

The Investment Manager or the US Investment Manager, as appropriate, shall also ensure that the
credit qualityofeack f t he Fundsd investments are monitored

Typical Investor

The Funds are suitable for retail and institutional investors seeking to achieve investment objectives
which align with those of the relevant Fund in the context of theiovesbs over al | portf ol

Investors in each Fund are expected to be informed investors, who have taken professional advice,
understand and accept the risks associated with investing in the relevant Fund as set out under the
headi ng 0 Randsviewirivestménbim tied-und as a short to medium term investment.

Investment in FDI
Efficient Portfolio Management

The Company may, on behalf of each Fund and subject to the conditions and within the limits laid down
by the Central Bank, employ techniquesl énstruments relating to transferable securities (as set out in
Appendix 1) for hedging purposes (to protect an asset of a Fund against, or minimise liability from,
fluctuations in market value or foreign currency exposures) or for efficient portf@dimagement
purposes (with a view to achieving a reduction in risk, a reduction in costs or an increase in capital or
income returns to the Fund provided such transactions are not speculative in nature). Investment in FDI
which give exposure to foreign exafge will only be used for hedging purposes. Such techniques and
instruments may include investments in exchangged or ovethecounter financial derivative
instruments, such as futures and currency forwards (which may be used to manage markedranyd curr
risk respectively), options (including call and put options which may be used to achieve cost efficiencies)
and swaps, including credit default swaps (which may be used to manage interest rate and credit risk
respectively).

Investors should refeot Appendi x VII for details of each Fund
swaps, contracts for difference, repurchase, and reverse repurchase agreements.

Direct Investment

A Fund may also invest in the FDI as part of its investment stratbggeveuch intention is disclosed in
the Fundds investment policy. None of the Funds
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Risk Management Process and Leverage

Where a Fund does intend to engage in transactions in relation to FDlamydeircumstances, 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
Fundés por tthhiques and. instrurieatsymaly lee 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 satimiques 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 frman FéX B0 s(ufirgel 60) which each Fund gains
methodology known ahe Commitment Approadn order to measure the global exposure of the Funds

and manage the potential loss to them due to market risk.

The Commitment Approacis amethodologythat aggregates the underlying market or notional values

of FDIs to determine the degree of global exposure of a Fund to FIblsaccordance with the
requirements of the Central Bank, the event that a Fund uses leverage in the futhesgbbal
exposure for such a Fund must not exceed 100% of

Investment and Borrowing Restrictions

Investment of the assets of each Fund must comply with the Regulations and the Central Bank UCITS
Regulations. A detailed stateme@fithe general investment and borrowing restrictions applying to each
Fund is set out in Appendix IlI.

If the investment limitations (other than those relating to borrowings) set out in the Regulations are
exceeded for reasons beyond the control of tg@any 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 furtheestment 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 th€ompany should, subject to compliance with any applicable restrictions which
are imposed by the Irish Stock Exchange and/or Xetrafjplicable), have power to avail itself of any
change in the investment restrictions laid down in Regulations and th€entral Bank UCITS
Regulations which would permit investment by @ampany in securities, derivative instruments or in
any other forms of investment which, as at ttade of this Prospectus, are restricted or prohibited
under the Regulations and the GahBank UCITSRegulations. The Company will give Shareholders
at least four weeks prior written notice of itdention to avail itself of any such change which is
material in nature

Dividend Policy
Accumulating Shares

The Accumulating Shares do nastiibute dividends to the holders of these Shares. The income and
other profits will be accumulated and reinvested on their behalf.
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Distributing Shares of the Sovereign Funds and Liquidity Funds

I n order to stabilise the Net Asset Val ue per
Government Liquidity Fund, the Institutional Euro Liquidity Fund and Itisgitutional Euro Assets

Liquidity Fund £1 in the case of the Institutional Sterli@pvernment Liquidity Fund and the
Institutional Sterling Liquidity Fund and US$1 in the case of the Institutional US Treasury Fund and

the Institutional US Dollar Liquidity Fund, dividends will be declared out of that proportion of net
income of the Fundsais attributable to such Shares on each Dealing Day and will be allocated to
Shareholders who hold Stable 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 Birantbshall normally
consist of the relevant proportion of the Fund?©os
capital gains (i.e. realised and unrealised capital gains net of all realised and unrealised losses). Net
income earned on a dayhigh 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 relevamiv@has a Fund.

Dividends in respect of Stable 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 additional Stable NAV Shares at the Net Asset Value per Share or, at the
Sharehol der6s option, paid in cash, at the Share
designated on the Sharehol der 6s Argioabdocutent&ipre ni n g
has been received).

If a Shareholder redeems all of its Stable 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.

Dividends under the Reverse Distribution Mechanism

Upon implementation of the Reverse Distribution Mechanism, details of which are set out below under
the section entitled fAR&aedemptor of Distribatingshbhrestof then  Me c h
Sovereign Funds and Liquidity Fundsod, dividends
Days where there is net income attributable to
Yield Dealing DelyRQedling D&yndividendd wilthe tleclarezl in accordance with the
provisions outlined above except that dividends are automatically reinvested daily in consideration for
additional Stable NAV Shares at the Net Asset Value per Share. Dividends which,@t Shar ehol de
option, are paid in cash, will be accrued goaid in accordance with the provisions outlined in this

section.

Dividends will not be declared in respect of a Class on Dealing Days where the net yield (i.e. the yield

net of all costs anéxpenses) attributable to that Class is negative (for the purposes of this section, a
ANegative Yield Dealing Dayo). Pl ease see the s
Redemption of Distributing Shares of the Sovereign Funds and Liquidity &8s 6 f or det ai |l s
stable Net Asset Value per Share is maintained on Negative Yield Dealing Days.

At the date of this Prospectus, the Reverse Distribution Mechanism has been implemented in respect of
the Institutional Euro Government Liquidity i, the Institutional Euro Liquidity Funthe Institutional

Euro Assets Liquidity Fund, and the Institutional Sterling Government Liquidity Fund.

Distributing Shares in the Ultra Short Bond Funds

Dividends in respect of all Distributing Shares in theaUShort Bond Fundaill be declared out of that
portion of the net income of the relevant Fund as is attributable to such Skat@scome for dividend
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purposes shall at all times be determined by the Directdhe current policy is to distribute
substantially all the investment income for the period after the deduction of exp&msesach 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 aetion date

The Company is advised that such dividends, whether reinvested or not, are assessable to UK tax under
section 378A ITTOIA 2005 (as inserted by section 39 Finance Act 2009) in the hands of UK
shareholders subject to income tax and that bié¢eholders 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
whetheror not dividends are reinvestd&®’ll ease see the section headed AU

The Company may operate income equalisation arrangements in relatibistributing Shares in

the Ultra Short Bond Fundwijth a view to ensuring that the ldwaf 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 aamount 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 includeam afnet accrued

income with the balance representing the capital value of the Shares.

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 sharehaidiand 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 respedudghanytable

NAV Shares or, as the case may be, Distributing Shares in an Ultra Short Bond 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 bexeived 5 Business Days before the applicable dividend payment

dat e. Dividends will be declared to 9 deci mal p
such dividends are paid in cash they will be paid to 2 decimal places only with tmenddfdeing

retained for the benefit of the relevant Class within a Fund.

Rating

As at the date of this Prospectus, the Company has obth&émllowing ratings:

Rating: Fund:

Aaamf Money Market A Each of the Sovereign Funds

Fund Rating A Each of the Liquidity Funds (with the exception of the Institutid
Investor Service Euro Assets Liquidity Fund)

(AMoo)ybso

AAAM  rating  from A Each of the Sovereign Funds

Standard & A Each of the Liquidity Fundénith the exception of the Institution
Group (nSt Euro Assets Liquidity Fund)

Poor 6s0)

AAAmmf rating from Fitch A Each of the Sovereign Funds (with the exception ofrtbitutional

Ratings (fAFi US Treasury Fund)

A Each of the Liquidity Funds (with the exception of thstitutional
Euro Assets Liquidity Fund and the Institutional US Do
Liquidity Fund)
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AADf rating from Standarg A EachUltra Short Bond Fund
& Poor 0s

The Company currently intends to maintain these ratings but is not obliged to do so. No ratig will
applied for from Moodyds, Standard & Poor 6s or
Liquidity Fund. The Directors may remove or apply for other ratings for the Funds from time to time.
Details of the current rating (if any) of each Fundarailable from www.blackrock.com/cash and will

be disclosed in each yearly and hadfrly 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. Inpartiduar , t he Companyo6s performance me
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:
General

(a) 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 Stable NAV Shares, will be attained.

(b) Depending on an investorodés basancumwverdy, &
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 origlly invested.

(d) Investors are reminded that in certain circumstances their right to redeem or switch
Shares may be suspended (see the section
Prospectus).

(e) A listing on the Irish Stock Exchange Xetra (asapplicable) will not necessarily provide
liquidity to investors.

() 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 Fu@dasset Vaes 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 longetrterm 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 haveatpaibn 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.
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(i)

()

(k)

()

(m)

(n)

(0)

The Compny 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 o
have assets 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 issuand the market value of the securities of the issuer held
by the Company.

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 econont 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 ke adversely affected.

Potenti al investors6é6 attention is drawn to
any Fund of the Company. Pl ease see the se

Money Market Instruments The Funds invest a significant amount of the@t asset

value in moneymarket 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 timezg scheme, in
particular the fact that the principal sum invested is capable of fluctuation as the net asset
value of the Funds fluctuates.

Sovereign Debt Certain developing countries are especially large debtors to commercial

banks and foreign goven me nt s . I nvest ment in debt obl i g
or guaranteed by developing governments or their agencies and instrumentalities
(Agovernment al entitieso) involves a high

controls the repaymerf 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
government al entityds willingness or abilit
manner may be affectdry, 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 entt y6s policy towards the I nternatio
constraints to which a governmental entity may be subject. Governmental entities may

also be dependent on expected disbursements from foreign governments, multilateral
agencies and othe abroad to reduce principal and interest arrears on their debt. The
commitment on the part of these governments, agencies and others to make such

di sbur sement s may be conditioned on a go
economic reforms and/or econore per f or mance and the timely
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 parti e deddfendsnmthetgavermrerstal éntdy, which may further

i mpair such debt or 6s ability or willingne
Consequently, governmental entities may default on their Sovereign Debt. Holders of
Sovereign Debt, including a Funehay be requested to participate in the rescheduling of

such debt and to extend further loans to governmental entities.

Fixed Income Transferable SecuritiedDebt securities are subject to both actual and

perceived measures oWwngrmeaedingwrohi aesat edh
adverse publicity and investor perception, which may not be based on fundamental
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analysis, could decrease the value and liquidity of the security, particularly in a thinly
traded market.

(p) Delayed Delivery Transactits - Funds that invest in fixed income transferable securities
may purchase ATo Be Announcedo0 securities
trading practice in the mortgadpacked securities market in which a security is to be
bought from a mortgage po@kinnie Mae, Fannie Mae or Freddie Mac) for a fixed price
at a future date. At the time of purchase the exact security is not known, but the main
characteristics of it are specified. Although the price has been established at the time of
purchase, therincipal value has not been finalised. Purchasing a TBA involves a risk of
loss if the value of the security to be purchased declines prior to the settlement date.
Risks may also arise upon entering into these contracts from the potential inability of
counterparties to meet the terms of their contracts.

Although the Funds will generally enter into TBA purchase commitments with the
intention of acquiring securities, the Funds may also dispose of a commitment prior to
settlement if it is deemed appropriatedo so. Proceeds of TBA sales are not received
until the contractual settlement date. During the time a TBA sale commitment is
outstanding, equivalent deliverable securities, or an offsetting TBA purchase commitment
(deliverable on or before the s@lemmitment date), are held as cover for the transaction.

If the TBA sale commitment is closed through the acquisition of an offsetting purchase
commitment, the Fund realises a gain or loss on the commitment without regard to any
unrealised gain or loss ahe underlying security. If the Fund delivers securities under
the commitment, the Fund realises a gain or loss from the sale of the securities upon the
unit price established at the date the commitment was entered into.

(a) Financial Markets, Counterparteeand 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 aalse effect on the activities of the Funds.

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 &ncial instrument will fail to discharge an obligation or
commitment that it has entered into with the Company. This would include the
counterparties to any FDlepurchase/reverse repurchase agreement or securities lending
agreementhat it enters intoTrading 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 bytto 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 onan ongoing basis. The Company maintains an active oversight of
counterparty exposure and the collateral management process.

(s) Counterparty Risk to the Depositary and other depositaiieehe Company will be
exposed to the credit risk of the Depositary dapository 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 didzarge 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 andymze exposed to other risks as a result. In the event
of the insolvency of the Depositary, other depositaries or third party custodian, the
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Company will be treated as a general creditor in relation to cash holdings of the
Company. To the extent reasonabphacticable, 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-subtodians

To mitigate the CompanyliednvestmentoManageeemplays t he I
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 pursuanttb e Cent r al Bankds requi
a regulated entity subject to prudential supervision or with high credit ratings assigned by
international credit rating agencies.

FDI Risksi Each Fund may use FDI for the purposes of efficient portfolio neamagt

or, where stated in the investment policy of a Fund, for direct investment purposes. 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 counterpantith 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 and greater
transaction costs than investing in the underlying assetglglire

In accordance with standard industry practice when purchasing FDI, a Fund may be
required to secure its obligations to its counterparty. Foffuipnfunded FDI, this may

involve the placing of initial and/or variation margin assets with the crparty. For FDI

which require a Fund to place initial margin assets with a counterparty, such assets may
not be segregated from the counterpartyods ¢
replaceable, the Fund may have a right to the return of eqoivatsets rather than the

original margin assets deposited with the counterparty. These deposits or assets may
exceed the value of the relevant Fundods ob
the counterparty requires excess margin or collatiraddition, 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 éhan 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 (asctime gaps

bet ween the calculation of ri sk exposure
collateral or substitutions of collateral or the sale of collateral in the event of a default by

a counterparty), ther e miegxpobue toiitsicountarpattye s W h €
under a FDI is not fully collateralised but each Fund will continue to observe the limits

set out in Appendix Ill. The use of FDI may also expose a Fund to legal risk, which is the

risk of loss due to the unexpected applaratof a law or regulation, or because a court

declares a contract not legally enforceable.

Cybersecurity The Company or any of its service providers, including the Manager, the
Investment Manager, and the US Investment Manager, may be subject tesidkiag

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 frorbetelie 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 intiwmacorrupting 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 depiaservice attack on websites, which may make network
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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 incidentsiay cause the Company to suffer financial losses, interfere with
the Companyb6s ability to calculate its
investors to subscribe for, exchange or redeem their Shares, violate privacy and other
laws and incur regulary fines, penalties, reputational damage, reimbursement or other
compensation costs, or additional compliance costs. &thmrks may render records of
assets and transactions of a Fund, Shareholder ownership of Shares, and other data
integral to the factioning of the Company inaccessible, inaccurate or incomplate.
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 Manggend 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 riskeave not been identified given the evolving
nature of the threat of cybettacks. Furthermore, none of the Company, the Manager,
the Investment Manager or the US Investment Manager can control the business
continuity plans or cybersecurity strategies ipuplace by other service providers to the
Company or issuers of securities and counterparties to other financial instruments in
which the Company investsThe Company relies on its third party service providers for
many of its dayto-day operations andill be subject to the risk that the protections and
policies implemented by those service providers will be ineffective to protect the
Company from cybeattack.

Risk Factors Specific to the Ultra Short Bond Fund$ie Company may, on behalf of

the Ulta Short Bond Funds, use derivative instruments for efficient portfolio
management subject to the limits and conditions set out in Appendix Il. Such derivative
instruments may include options and futures contracts. These derivative positions may be
execued either on exchange or over the counter. The primary risks associated with the
use of such derivatives are (i) failure to predict accurately the direction of the market
movements and (ii) market risks, for example, lack of liquidity or lack of comalati

N A

bet ween the change in the value of the unde

derivatives. These techniques may not always be possible or effective in enhancing
returns or mitigating risk. Thetvdsusnd 6 s
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 legaltgap 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 tradewl anay also bear the risk of
settlement default.

Tax ConsideratonsAny change in the Companyds t ax
could affect the value of the I nvestments
ability to provide investor retas. 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 dat# 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 is made in the Company will endure indefinitely. The attention of potential
investors idrawn to the tax risk associated with investing in the Company. See section
headed fATaxationo.
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A. The availability and value of any tax relief available to Shareholders depend on the
individual circumstances of Shaneettionlisder s.
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, whee 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 Dstributor, 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 thattéris |
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 pthatiée
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 F8ndh 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 crossorder reportig systems”, particularly in relation to the consequences of the
Company being unable to comply with the terms of such reporting systems.

Interest Rate MovemenisThe Ultra Short Bond Funds may invest in securities with a
weighted average maturity of 18@ys or less, a weighted average life of 1 year 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 marketate 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 les 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 InterventiorSince 2007, global

financial markets have undergone pervasive mmdamental 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 évaaometimes 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 permanegovernmental restrictions may be imposed on the

mar kets and/ or the effect of such restrict
Il nvest ment Manager 6s ability to implement t

Whether current undertakings by governbmggies 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 effeftthesé or similar events in the futuiieon

the Funds©éo, the European or gl obal econom
Investment Manager is monitoring the situation. Instability in the global financial
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markets or government intervention magrease the volatility of the Funds and hence
the risk of loss to the value of your investment.

2 Potential Implications of Brexit In a referendum held on 23 June 2016, the electorate of
the United Kingdom resolved to leave the European Union. The hesuled to political
and economic instability, volatility in the financial markets of th¢ and more broadly
across Europe. It may also lead to weakening in consumer, corporate and financial
confidence in such markets as the UKjaoigates its exit fronthe EU.The longer term
process to implement the political, economic and legal framework between the UK and
the EU is likely to lead to continuing uncertainty and periods of exacerbated volatility in
both the UK and in wider European markets. In pamicuihe decision made in the
British referendum may lead to a call for similar referendums in other European
jurisdictions which may also cause increased economic volatility in wider European and
global markets

Currency volatility resulting from this uedainty may mean that the returns of the Funds
and their investments are adversely affected by market movements, potential decline in
the value of the British Pound and/or Euro, and any downgrading of UK sovereign credit
rating

This mid to long term urartainty may have an adverse effect on the economy generally
and on the ability of the Funds and their investments to execute their respective strategies
and to receive attractive returns, and may also result in increased costs to the Funds

(aa) Reverse Distbution Mechanismi Wh e r e, upon the provision ¢
holders of Shares of the relevant Fund or Class, the Directors determine in their sole
discretion to implement the Reverse Distribution Mechanism described in the section
ent i t | e dDistiibRtev Mechamsm Redemption of Distributing Shares of the
Sovereign Funds and Liquidity Fundso, Shar
Shares will be retained by the relevant Class. In such circumstances, the Net Asset Value
per Share ofhe Class will remain stable but the gedta number of Shares held by each
Shareholder will be reduced, reflecting a loss of capital to Shareholders.

(bb) Secondary Market ListingAlthough certain Shares of a Fund may be listed orirtbie
Stock Exchangend/or on Xetra, there can be mesurance that an active trading market
for such Shares will develop or be maintain®ading in Shares on a stock exchange, if
any, may be halted due to market conditionfooreasons that, in the view of the relevant
stock exchange, make trading in Sharemvisable. In addition, there can be no assurance
that the requirements of a stoekchange necessary to maintain the listing of a Fund will
continue to be met or witemain unchanged or that the Shares will tradh amy volume,
or at all, on any stockxchange. Furthermore, any securities that are listed and traded on
stock exchanges calso be bought or sold by members of those exchanges to and from
each other and othehird parties on terms and prices that arg r e ed o#hean fiov
counter 0 b asibesboumht dr saldaog other midtieral trading facilities or
platforms. TheCompany has no control over the terms on which any such trades may take
place.

Investors must buy and sell Shares on a SergniMarket with the assistance of an
intermediary (e.g. a stockbroker) and may incur fees for doing so. In addition, investors

may pay more than the current Net Asset Value per Share when buying Shares on the
Secondary Market and may receive less tharctineent Net Asset Value per Share when

selling them. Shares purchased on the Secondary Market can be sold back to the Company

by the registered Sharehol der (e. g., the i1
directly by the investor back to the @pany.
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The Shares that are listed on the Irish Stock Exchange and/or on Xetra are not available to
US Persons. Accordingly, each person acquiring Shares through such an exchange will be
deemed to have represented and warranted to and for the bendit@drnpany that such
person is not in the United States and is not (and is not acquiring the Shares for the benefit
of) a US Persan

Subscription and Redemption Collection AccountSubscriptions monies received in
respect of a Fund in advance tbe 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 subbed 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 the Fund of redemption proceeds and dividends is subject to receipt by the
Administrator of original subscriptionoduments and compliance with all antoney
laundering procedures. Notwithstanding this, redeeming Shareholders will cease to be
Shareholders, with regard to the redeemed Shares, from the relevant redemption date.
Redeeming Shareholders and Shareholdamitled 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 furtheivitiend 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 creditois full. Redeeming Shareholders and Shareholders entitled to
distributions should therefore ensure that any outstanding documentation and information
is provided to the Administrator promptly.
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 thddumbrel
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 amauhtfieainsolvent

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 sutloRine Company
would have sufficient funds to repay any unsecured creditors.

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 ADMIN ISTRATION

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 itgluties to the Investment Manager, the US Investment Manager and the
Administrator.
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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 DirectershNorrExecutive Directors of the Company.
The address of the Directors is the registered office of the Company.

Paul McNaughton (Chairman) (Irigh Mr Mc Naught on has over 25 yea
Banking/Finance, Fund Management & Securities éssiag Industries. In addition Mr McNaughton

spent 10 years with IDA (Ireland) both in Dublin and in the USA marketing Ireland as a location for
multinational i nvest ment . He went on to establi
Deutste Bank to establish their funds business in
Offshore Funds business, including their hedge fund administration businesses primarily based in Dublin

and the Cayman Islands, before assuming therole of Gibbah d of Deut schebdés Fund .
wor |l dwi de. Mr Mc Naught on | ef't Deut sche Bank in
Global Custody and Funds businesses to State Street Bank and now acts as an advis@xandtiven

director for sgeral investment companies and other financial entities in Ireland including several
alternative/hedge fund entities. Mr McNaughton holds an Honours Economics Degree from Trinity
College Dublin. He was the founding Chairman of the Irish Funds Industoyé@ssat i on (Al FI Ao
member of the Irish Government Task Force on Mutual Fund Administration. He was instrumental in the
growth of the funds business in Ireland both for traditional and alternative asset classes.

Paul McGowan(Irish): Mr McGowan was dinancial services tax partner in KPMG (Ireland) for more
than 25 years and was Global Head of Financial Services Tax for KPMG (International). He is a former
Chairman of both the Irish Funds Industry Association and the IFSC Funds Working Group. He
currently holds a number of neexecutive directorships including Chairman of AEGON Ireland PLC
and Coronation Capital LTD and a Director of Epoch Investments Fund PLC. He was appointed to the
EU Arbitration Panel on transfer pricing by the Irish Governmévit. McGowan is a Fellow of the
Institute of Chartered Accountants in Ireland and holds a business studies degree from Trinity College
Dublin and a Diploma in Corporate Financial Management from Harvard Business School.

Teresa O0O06FMy n@d K ki ynanagihg)dsrector whoined BlackRock in 2011 to establish

the Renewable Power Infrastructure business, playing a leading role in the successful integration,
fundraising for and overall development of the platform. As a Senior Portfolio Maoradee EMEA
Investment team, she is responsible for originatingexedutingnvestment opportunities in addition to
ongoingportfolio management diund investmentgls O 0 Kits ymtimeGlobal Renewable Power
Group's Management and Leadership committeesisndvolved in setting and implementing the
strategy for Renewable Power and Infrastructure more brdaully. o joining BlackRock in 2011, Ms
O'Flynn spent eight years as a senior transaction executive both at NTR and its subsidiary companies,
where shéed over $2.%illion in US and European mewable energy transactions. K%-lynn worked
extensively with NTR's wind portfolio companies and her responsibilities included business and strategic
planning, corporate equity fundraising, turbine procurenmEwer purchase agreement negotiatioth an
power project acquisition. M®'Flynn was also a senior member of the Airtricity North American
Management Team, leading the Project Finance team in originating, structuring and negotiating over
$1.5 billion of deband tax equity transactions. Priofjaéming Airtricity in 2004, MsO'Flynn was a tax
manager with KPMG, Dublin where she advised domestic and multinational clients across a range of
industries including Manufacturing, Pharmaceuticals, Petroleum and Ada@saft Leasing, and
Bloodstock. MsO'Flynn began her career at Arthur Andersen in 18830'Flynn earned a BComm
Degreewith first class honors and distinctioinom University College Galway, Ireland in 1998. She is

also a qualified Chartered Accdant (ACA), Tax Consultant (AITI) and a member of the Irish Taxation
Institute

Bar ry O@bishw WMreQ'Dwyer is a managing directat BlackRock. He is the Head of Fund

Governance for BlackRock's European opaded fund ranges and is the Chief OfirgaOfficer for
BlackRock's Irish business. He serves as a director on the boards of a number of BlackRock corporate,
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fund, and management companies domiciled in Ireland, Luxembourg, Switzerland and Germany and
on the board of BlackRock's UK Life compariye was the chairman of the Irish Funds Industry
Association 20142015, is a board director of Financial Services Ireland and is a member of An
Taoiseach's Financial Services Industry Advisory Committeejoined BlackRock Advisors (UK)
Limited in 1999 asead of risk management and moved to his present role in 2006. Prior to joining
BlackRock Advisors (UK) Limited, Mr O'Dwyer worked as risk manager at Gartmore Investment
Management and at HypoVereinsbank and National Westminster Bank. Mr O'Dwyer gréduated
Trinity College Dublin with a degree in Business Studies and Economics in 1991. He holds a
Chartered Association of Certified Accountants qualification and an MBA from London City
University Business Schaol

Karen Prooth(British): Ms Prooth is a Maaging Director at BlackRock and is the Chief Operating

Of ficer (ACOOO6) of i Shares i n EMEA, Bl ackRockods
over twenty yearsod experience in the asset man a
Investos ( ABGI 06 now Bl ackrock) in 2007. Prior to jo

Asset Management (AJP Morganod) where she was a N
COO of the International Equity and Balanced business and Hdrigkofor EMEA. She was also a

Trustee Director of the JP Morgan Chase Pension Plan and a member of the Pension Plan Investment
Committee. Prior to her time at JP Morgan, she was a quantitative analyst at Prudential Portfolio
Managers. Ms Prooth graduatiedm the University of Leeds with first class honours in Mathematics

and Operational Research in 1986.

The Directors have no unspent convictions, have never been declared bankrupt, nor have they been the
subject of an individual voluntary arrangementaoreceivership 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 arrangegmé&he 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 &s appointed BlackRock Asset Management Ireland Limited as its manager pursuant to

the Management Agreement. Under the terms of the Management Agreement, the Manager has
responsibility for the management adistdbuteordofitheni st r a
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 hownexation 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 encouraggkingkwhich is
inconsistent with theisk 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 fehieditRemuneration 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 whoggrofessional activities have a material impact on the risk profile of the Company.
The Remuneration Policy is available on the individual pagesratblackrock.com(select the relevant
Fund in the AProduct d sect i orpapermapy ig dvalable fece bfe c t i
charge upon request from the registered office of the Manager.
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The Manager has delegated the performance of the investment management functions in respect of the
Company to the Investment Manager and the US Investment Btaaad 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 Irelandamnudy

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 c:
provision of fund management and adntigigon 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 I
plc, iShares lll plc, iShares IV plc, iShares V plc, iShares VI plc, iShares VIl plc,Bla&lknstitutional

Pooled Funds plc, Specialist Dublin Funds | Trust, BlackRock Index Selection Fund, BlackRock Active
Selection Fund, BlackRock Specialist Strategies Funds, BlackRock Liability Solutions Funds (Dublin),
BlackRock Liability Solutions Fundf (Dublin), BlackRock Liability Solutions Funds 1l (Dublin),
BlackRock Liability Matching Funds (Dublin), BlackRock Selection Fund, BlackRock Fixed Income
Dublin Funds plc, BlackRock Fixed Income GlobalAlpha Funds (Dublin), BlackRock Alternative
Strateges I, BlackRock UCITS Funds, BlackRock Infrastructure Funds plc and Global Institutional
Liquidity Funds, plc. The secretary of the Manager is Sanne.

Barry O6Dwyer is a director of the Manager as w
Manager are set out below.

William RobertgChairman), (British nationality, Irish resident)r Roberts was admitted as a lawyer

in Scotland, Hong Kong, Bermuda and the Cayman Islands. From 1990 to 1999, he was Senior
Assistant (1994994) and then Partng19941999) with W.S. Walker & Company where he
concentrated on collective investment vehicle formation and provided ongoing vehicle advice with
particular focus on hedge and private equity funds. From 1996 to 1999 he served as a director of the
Cayman Ishnds Stock Exchange. Between 1998 and 2000, he was Secretary to the International Bar
Associations' susommittee on specialised investment funds. Currently Mr Roberts serves as a
director to a number of investment companies and investment managemenhiesnajmmiciled in

Ireland and the Cayman Islands.

Graham Bamping (British)Mr Bamping currently serves as nerecutive director on the boards of
BlackRock UCITS and AIF management companies, with more than 14 years of experience in such
roles. Until theend of 2015, Mr Bamping was a managing direetdslackRock and a member of its
executive team for the Europe, the Middl e East a
a director on management company boards, he served as chairman / mkesteral BlackRock
governance committees. Until June 2012, he served as the Retail Investment Director for Blackrock
EMEA, establishing and monitoring investment expectations for BlackRock funds in the EMEA
region. Mr Bamping serves as chairman of theald of BlackRock Fund Managers Limited (a UK
domiciled management company) and as a director of BlackRock Asset Management Ireland Ltd,
BlackRock (Luxembourg) SA, BlackRock Fund Management Company SA and BlackRock Channel
Islands Limited, each of which &management company for UCITS funds, AlFs, or a combination of
both. Mr Bamping has over 38 years of investment experience. His service with BlackRock dates back
to 1999, including his years with Merrill Lynch Investment Managers (MLIM), which mergdd wit
BlackRock in 2006. He joined MLIM as Director of Investment Communications, and assumed the
role of Retail Investment Director in December 2001. Prior to joining MLIM, his career spanned more
than 20 years at Morgan Grenfell Asset Management (Deutsaet Msnagement). Over this period,

his responsibilities covered a number of areas, including equity portfolio management, client
relationship development, sales, marketing and product development. Mr Bamping has extensive
experience of international mutuainds, not only as a portfolio manager, but also in various business
management, product development and marketing/sales Mles. Ba mpi ng hol ds a mast
Economics from Cambridge University
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Paul Freeman (British)Mr Freeman currently sergeas a director on the boards of a number of
BlackRock Group companies and investment funds. He was until December 2015 a Managing
Director of BlackRock, which he had joined in August 2005 (which then was Merrill Lynch
Investment Managerslp until July 211 Mr Freemanwas the Head of Product Development and
Range Management for the EMEA region with responsibility for the development and ongoing
product management of all funds domiciled in EMEA and distributed on a-lbooder basis by

BlackRock. Betweeduly 2011 and December 20My Freemarwor ked ¢l osel y wi th

Government affairs team and served on various internal governance committees and on the boards of a

number of group subsidiaries and managed fuktisFreemanhas worked in the finandiaervices
industry for over 35 years and, prior to BlackRock, has held senior management positions at

Schroders, Rothschild Asset Management, Henderson Investors and GT Management (now part of

Invesco).Mr Freemaris a Chartered Accountant

Adele Spillae (Irish): Ms Spillane is a Managing Director at BlackRock. She is a member of
BlackRock's Institutional Client Business and is Head of BlackRock's Irish Institutional business. Ms.
Spillane's service with the firm dates back to 1995, including her yétdr8arclays Global Investors
(BGI), which merged with BlackRock in 200®rior to her current role she worked as a senior client
director in the Strategic Accounts team for the UK Institutional Business, where she had overall
responsibility for 20 largénstitutional UK Pension Schemes with total scheme assets ranging from
£500 million to £5 billion. Before that, she was in the Large Institutional Client team, also as a client
director, which she joined in 2004. Prior to her client director role, Msla8piwas the head of the
Pooled Funds Group in the UK. Ms. Spillane worked within the Client Relationship Group in BGl's
San Francisco office. In 1999 she formed and headed up the BGI US ClientConnect Team. Ms.
Spillane earned a degree, with honours, mmmerce from University College Dublin in 1993. She is a
CFA charterholder and holds the Investment Management Certificate

Desmond Murray (Irish)Mr Murray is a company Director and business consultant based in Dublin.
Mr Murray was educated at UnivessiCollege, Dublin, graduating with a Bachelor of Commerce
degree in 1976. He is a Fellow of the Irish Institute of Chartered Accountants and the Hong Kong
Society of Accountants. Mr Murray was an Audit Partner in PricewaterhouseCoopers Hong Kong from
1987 until June 2000, initially specialising in Financial Services, and he was the lead Partner of the
firm's Internal Audit and Corporate Governance practice until the same date. Mr Murray previously
worked with Price Waterhouse in Dublin from 1976 to 1984 Mdirray is a Director of a number of

other investment funds domiciled in Ireland and the Cayman Islands. He is also a Director of a number
of Irish domiciled companies and one Hong Kong listed company in which he acts as chairman of
their audit committeeand as an independent rexecutive Director.

Justin Mealy(Irish): Mr. Mealy is the Investment Director for the Manager with responsibility for the
dayto-day oversight, monitoring and control of investment policy, strategies and performance of
funds donrciled within Ireland. Before joining BlackRock, Mr. Mealy was Managing Director at
Geneva Trading in Dublin for 8 years where, as Global Head of Risk and Head of European Offices,

he was responsible for the r i s kadaggdoupp & fodationsma n c e
in Europe, North America and Asia, engaged in a variety of strategies across major asset classes. Mr.

Mealy is a graduate of Business & Law at University College Dublin,.1997

The Management Agreement may be terminated by qudugy giving to the other not less than 180

daysd written notice although in certain circums

breach after notice, etc.) the said Agreement may be terminated forthwith by notice in writing by either
pat y to the other. The Management Agreement
responsibilities and indemnities in favour of the Manager other than for matters arising by reason of its
wilful misconduct, fraud, bad faith or negligence in plegformance of its duties and obligations.

The Investment Manager and Principal Distributor

The Manager has delegated responsibility for the investment andestment of the assets of the
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Institutional Euro Government Liquidity Fund, the Institutiof#rling Government Liquidity Fund, the
Institutional Euro Liquidity Fund, thinstitutional Euro Assets Liquidity Fupthe Institutional Sterling
Liquidity Fund, the Institutional Euro Ultra Short Bond Fund and the Institutional Sterling Ultra Short
Bond Fund to the Investment Manager, pursuant to the Investment Management Agreement. 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 torapoul replace advisers to the
different Funds from time to time and may also delegate the investment decision making to such
investment advisers provided such investments are made in accordance with the investment objectives
and policies described in tHsospectus. The Investment Manager will be responsible to the Manager in
regard to the management of the investment of the assetslo$tihgional Euro Government Liquidity

Fund, the Institutional Sterling Government Liquidity Fund, ltrstitutional Euro Liquidity Fund, the
Institutional Euro Assets Liquidity Fun¢he Institutional Sterling Liquidity Fund, the Institutional Euro

Ultra Short Bond Fund and the Institutional Sterling Ultra Short Bond Fund in accordance with the
investment objectives,aficies 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 M&fy d®d 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 notection 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 is a Delaware corporation, thencipal shareholder of which is PNC Bank N.A. While

PNC Group is represented on BlackRockds board of
the PNC Group and has an independent majority on its board of direéterst 31 December 2015,

BlackRock Inc. and its subsidiaries has US$4.6 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 lgy paty 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 pay to the other. The Investment Management Agreement contains provisions
regarding the Investment Manager 6s | egal respons
Manager other than for matters arising by reason of its fraud, bad faith, defawlt, 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 I nvestment Manager bytdsaeglusived n nad n
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 Piipal Distributor may agree from time to time.

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
Distr i but or gi ving not | ess t han 90 daysd noti ce
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 iningiby either party to the other. The
Distribution Agreement contains provisions regal
indemnities in favour of the Principal Distributor other than due to fraud, negligence or wilful default

of the Pricipal Distributor, its servants or agents.
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The US Investment Manager

The Manager has delegated responsibility for the investment and reinvestment of the assets of the
Institutional US Dollar Liquidity Fund, the Institutional US Dollar Ultra Short Béhahd and the
Institutional US Treasury Fund to the US Investment Manager pursuant to the US Investment
Management Agreement.

BlackRock Capital Management Inc. will be responsible to the Manager in regard to the management
of the investment of the assetkthe Institutional US Dollar Liquidity Fund, the Institutional US
Dollar Ultra Short Bond Fund and the Institutional US Treasury 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.

BlackRock Capital Management Inwas incorporated on 19 November 1999 in Delaware and is an
indirect wholly owned subsidiary of BlackRock.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 Sengcéreland) Limited, pursuant to the Administration
Agreement . The Administrator wild/l have the res
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 Administrgtieenfent. The Administrator

is a whollyowned subsidiary company of the Depositary, which is a supplier of processing and
administration services to financial institutions.

The Manager may also delegate all or some of its administration functions wgecreo 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 withuwem force

unl ess and wuntil terminated by any party giving
although in certain circumstances (e.g. the insolvency of any party, unremedied breach after notice, etc.)

the said Agreement may be témated forthwith . The Administration Agreement contains provisions
regarding the Administratords responsibilities a
for matters resulting directly from negligence, wilful default or fraud of the iAdimator in the
performance of its duties and obligations.

The Depositary

The Company has appointed J.P. Morgan Bank (Ireland) plc, as depositary of its assets for the purposes
of the Directive to provide depositary, custodial, settlement and cetii@nassociated services pursuant
to the Depositary and Custodian Agreement.

The Depositary is a public company incorporated with limited liability in Ireland and is authorised as a
credit institution by the Central Bank. Its business activities incthdeprovision of custody and
banking services, corporate finance and agency treasury management services. The Depositary has in
excess of US$345 billion of assets under custody, as at 31 December 2015. The ultimate parent company
of the Depositary is JMorgan Chase & Co. incorporated in Delaware, U.S.A.
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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 partynremedied breach after nolicthe

Depositary and CustodialdAgreement may be terminated forthwitbhr, in certain limited
circumstances, on 30 daysd notice by the Deposi
good faith and in accordance with its obligations to act solely in the best interests of the Company and
Shareholders, determines thiatannot ensure the required standard of protection of investments due

to investment decisions of the Manager or the Company.

The Duties of theDepositary

The Depositary acts as the depositary of thds and, in doing so, shall comply with the provisio
of the Directive. In this capacity, tli@epositarys duties include, amongst others, the following:

(1) ensuring that each Funddés cash fl ows are
made by or on behalf of investors have been received,;

(i) sakkeeping 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
Depositans books and all financial instruments that can be physically delivered to th
Depositary and (b) for other assets, verifying the ownerdhighe Companyf such
assets and the maintenance of a record accordingly (the "Safekeeping Function");

(iii) ensuring that the sale, issue;prchase, redemption and cancellation of Sharfe
each Fund are carried out in accordance with applicable national law, the
Directive, the Regulations and the Articles

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

(v) carrying out the instructions of the Managed the Company unless such instructions
conflict with the applicablenational law, the Directive, the Regulations and the
Articles;

(vi) ensuring that in transbci o n s invol ving each Fundds a s
remitted to the relevant Fund within the usual time limits; and

(vii)  ensuring that the Funds' income is applied in accordance with the appfiatibleal
law, the Directive, the Regulations armtArticles

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 Depysitts subcustodians and from financial assets held as a
fiduciary, custodian or otherwise by the Depositary oraugtodians or both for other customers which

are not UCITS customers. The Depositary shall maintain its records which relate to thattaibseéble

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 affiliatesysdallians 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 delegabof 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-subtodians:
0] have adequate structures and expertise;
(ii) in circumstances whereustody 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
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ensure that the financiadstruments are in their possession;

(i) segregate the assets of t he Depositaryods
assets of the Depositary for its own account in such a way that they can, at any time,
be clearly identified as belonging to clientsagbarticular 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 subbustodians;

(V) are appointed by way @& 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 reges 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 concethed)epositarymay 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 regutatiomym capital and
supervisions requirements. In the evdhat 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 semth o f t hi s PrQosflete oftinteesi e nhdel edi Sfiat ut o
Generalh f o r mdot detaila af potential conflicts that may arise involving the Depositary.

The Depositary will ensure that the assets of@bmpanyheld in custody by the Depositary shall not

be reused by the Depositary or by any third party to whom thesdepy function has been delegated

for their own account. Reuse comprises any transaction of assets @bitiganyheld in custody
including, but not limited to, transferring, pledging, selling and lending. Reuse of the assets of a
Companyheld in custodys only allowed where:

(1) 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;

(i) the reuse is for the benefit of the Company; and

(iv)  the transaction is cowed by high 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 theompanyand to Shareholdgfor the loss of financial instruments of
theCompanywhi ch are held in custody as part of the D
of whether or not the Depositary has delegated its Safekeeping Function in respect of such financial
instrumens to a third party, unless it can prove that the lossseichfinancial 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 reasonaldgsefb the contraryThis standard of

liability applies only to financial instruments capable of being registered in a financial instruments
account opened in the Depositaryds books or whic

The Company willindemnify theDepositary and its sutustodians and their respective nominees,
directors, officers and employees engaged in the provision of the services set forth in the Depositary
and Cust odi anJRABorgarelndenmified Pearsors® ) i a gaadiholdstiiem harmless

from, any liabilities, losses, claims, costs, damages, penalties, fines, obligations or expenses of any
ki nd whatsoever (including, without i mitation
expertsod feest aa)nd( thiabgitddwh) kae my be imposed on, incurred by or
asserted against any of J.P. Morgan Indemnified Persons in connection with or arising out of (i) the
Depositaryos performance under t he Depsessoft ary
financial instruments for which the Depositary is liable or as a result of J.P. Morgan Indemnified
Persons6 negligent or intentional failure to pro
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Custodian Agreement or the Regulatio@®mmission Delegated Regulation (EU) 2016&8the

Central BankRUCITS Regulatons or (ii) any of J.P. Morgan | ndeml
record of theC o mp a segufities. Nevertheless, tBempanywill 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 lossesQortiganyas a result of

t he Depositaryo6s negl i gperytfulfilbits obligations pursuaninta the f ai |
Depositary and Custodian Agreement or the Directive, or where the Depositary is liable to the
Companyfor the loss of a financial instrument held in custedywhere the Depositary is liable for

direct losses ypthe Company that result from certain failures by the@ugtodians as set out in the
Depositary and Custodian Agreement.

Up-to-date information regarding tH2epositaryincluding the duties of thBepositary the delegation
arrangements and any confficof interest that may arise shall be made available to imgespmn
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 malimally be held in Ireland within six months of the
end of each financial year.

Accounts and Information

The Companybés accounting period wiyéallyaoudswilln 30 S
be prepared to each 31 March.

The Company wilbrepare an annual report and audited annual accauitiin four months of the end
of the financial period to which they relate which will be sent to Siwders. Unaudited hayearly
reports will also be prepared within two months of the end of ttieylal period to which they relate.
Both of these reports will be sent to the Companies Announcemeiis @ffthe Irish Stock Exchange
and/or to Xetra (as applicable) within the same time period

Copies of this Prospectus and of the annual andybalfy 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, SUBSCRIP TIONS AND REDEMPTION S ON THE PRIMARY MAR KET
Calculation of Net Asset Value

The Net AsseWalue 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 Articlesdetails are set out under the heading
inStatutory and Gener al |l nformationd bel ow. Excep
any Fund has been suspended or postponed in the
and Def bw, thadalsutatiom af 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 the relevant Valuagiod Point

will be available to Shareholders on request. The Net Asset YaluShare shall also be mauiblic at

the offices of the Investment Manager and the Administrator during normal business howii lagd
published daily on, for Shares | isted webpitedthe | r i
www.ise.e and, if applicable, for Shares listed on Xetra, the Deutsche Bfes@ website at
http://www.xetra.com/xetran/and will be kept up to date. The Net Asset ValueSiareof the Shares

listed on the Irish Stock Exchange will, upon calculation, bdiadtimmediately by the Administrator

to the Irish Stock Exchange
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The Net Asset Value of any Class within a Fund
share of the I|iabilities of the Funratashaie oitei ch t
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 Articles providethat the Directors shall be entitled to value the Shares of each Fund using the
amortised cost method of valuation whereby the Investments of such Fund are valued at their cost of
acquisition adjusted for amortisation of premium or accretion of discouhtdnvestments rather than

at the current market value of the Investments. The Directors intend to use the amortised cost method of
valuation in respect of all Investments of each Sovereign Fund and each Liquidity Fund. This will be
operated inaccordac e wi t h the Central Bankds requirements.

It is not intended that the Shares of the Ultra Short Bond Funds be valued using the amortised cost
method of valuation. The principal method of valuation for the investments of the Ultra Short Bond
Funds whichare quoted, listed or normally dealt in on a Regulated Market shall (save in specific cases)
be the most recent market price on such Regulated Market as at the Valuation Point or, in the absence of
market transactions, be based on the-pnice for such imestment last available to the Directors prior to

the Valuation Point.
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Dealing on the Primary Market and on the Secondary Market

Subscriptions for Shares and redemptions of Shares in the Funds can be made directly with the Company
and furtherdetails f t hi s are set out below under fAProcedur

Application may bemade for certain Shares of the Funds to be listed on Xetra. Accgrdimgl
procedure relating to thgurchase and sale of Shares on the Secondary Meaketbroke/dealer is set
outbelowundein Pr ocedur e for Dealing on the Secondary Me

Procedure for Dealing on the Primary Market
Subscriptions
Offer - General

Applicants may apply for Shares on any Dealing Day. In the case obtdbie NAV Shres, the
Subscription Price will be the Net Asset Value per Share on the relevant Dealing Day calculated on the
terms and in accordance with the procedures described below. In the case of the Stable NAV Shares, it is
expected that the Net Asset Value Bhare for Shares in the Institutional Euro Government Liquidity
Fund, the Institutional Euro Liquidity Fund and
for Shares in the Institutional Sterling Government Liquidity Fund and the InstaLi§terling Liquidity

Fund the Net Asset Value per Share will be £1, and for Shares in the Institutional US Treasury Fund and
the Institutional US Dollar Liquidity Fund the Net Asset Value per Share will be US$1.

Initial Subscriptions

Prior to an initialsubscription 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 moneeriagn

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. See further detailslue r t h e Hveoandeiyn gL afuAndteir i ng Pr o

Initial Offer Period
The I nitial Of fer Period in respect of the

s
below may be shortened or extended by the Directors and notifieel to@e nt r a l Bank (
Periodo) .

har e
t he

Applications for Shares during the Initial Offer Period must be received (together with cleared 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 Sharesgdilneé Initial Offer Period by fax,

tel ephone or ot her means in accordance with the
Subscriptionsd in the Prospectus.

Initial Offer Price
The Initial Offer Price (i.e. the price for Shares during theahiiffer Period) will be as set out in the

section headed dAlnitial Of fer Shareso below. The
any time in the sole discretion of the Manager prior to subscriptions being received, provided that any
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new hitial Offer Price will be notified to investors at the time of their initial application for Shares

during the Initial Offer Period.

Initial Offer Shares

Fund

Share Class

Initial Offer Period

Initial Offer Price

Institutional Euro Government
Liquidity Fund

Admin | (Dis) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
December017

£1

Institutional Euro Government
Liquidity Fund

Admin Il (Dis) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pm
(Irish time) on 22
DecembeR017

=N
[E=Y

Institutional Euro Government
Liquidity Fund

Admin Il (Dis) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
December017

=N
[y

Institutional Euro Government
Liquidity Fund

Agency (Dis) ®ares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
DecembeR017

Institutional Euro Government
Liquidity Fund

Select (Acc) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
DecembeR017

04100

Institutional Euro Government
Liquidity Fund

FA Class

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pm
(Irish time) on 22
December017

Institutional Sterling Government
Liquidity Fund

Admin | (Dis) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pm
(Irish time) on 22
DecembeR017

£1

Institutional Sterling Government
Liquidity Fund

Admin |l (Dis) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
DecembeR017

£1

Institutional Serling Government
Liquidity Fund

Admin Il (Dis) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
December017

£1

Institutional Sterling Government
Liquidity Fund

G Accumulating Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pm
(Irish time) on 22
Decembef017

£10,000

Institutional Sterling Government
Liquidity Fund

G Distributing Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
Decembef017

£1

Institutional Steling Government
Liquidity Fund

Select (Acc) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn

(Irish time) on 22

£100
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Fund

Share Class

Initial Offer Period

Initial Offer Price

DecembeR017

Institutional Sterling Government
Liquidity Fund

FA Class

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pm
(Irish time) on 22
DecembeR017

£1

Institutional US Treasury Fund

G Accumulating Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
December017

$10,000

Institutional US Treasury Fund

G Distributing Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
DecembeR017

Us$1

Institutional US Treasury Fund

FA Class

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
DecembeR017

Us$1

Institutional USTreasury Fund

Admin | (Dis) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
DecembeR017

US$1

Institutional US Treasury Fund

Admin |l (Dis) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pm
(Irish timg on 22
DecembeR017

Us$1

Institutional Euro Liquidity Fund

Gl Accumulating Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
Decembef017

G410, 00

Institutional Euro Liquidity Fund

FA Class

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
December017

=N
[y

Institutional Euro Assets Liquidity
Fund

Select (Acc) Shares

9.00 am (Irish time)
on 26 June2017 and
endng at 5.00 pm
(Irish time) on 22
DecembeR017

0100

Institutional Euro Assets Liquidity
Fund

Select (Dis) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
DecembeR017

=
[T

Institutional Euro Assets Liquidity
Fund

Admin | (Acc) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
December017

0100

Institutional Euro Assets Liquidity
Fund

Admin | (Dis) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pm
(Irish time) on 22
DecembeR017

=N
=

Institutional Euro Assets Liquidity
Fund

Admin Il (Acc) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn

(Irish time) on 22

a$100
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Fund

Share Class

Initial Offer Period

Initial Offer Price

DecembeR017

Institutional Euro Assets Liquidity
Fund

Admin Il (Dis) Shares

9.00 am(Irish time)
on 26 June2017 and
ending at 5.00 pm
(Irish time) on 22
DecembeR017

Institutional Euro Assets Liquidity
Fund

Admin 1l (Dis) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
December017

Institutional Euro Assets Liquidity
Fund

Admin IV (Acc) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
DecembeR017

u1o00

Institutional Euro Assets Liquidity
Fund

Agency (Acc) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
DecembeR017

04100

Institutional Sterling Liquidity Fund

G Distributing | Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
DecembeR017

£1

Institutional Sterling Liquidity Fod

FA Class

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pm
(Irish time) on 22
DecembeR017

£1

Institutional US Dollar Liquidity
Fund

DAP Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
Decembef017

Uss$1

Institutional US Dollar Liquidity
Fund

GT Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
December017

USs1

Institutional US Dollar Liquidity
Fund

Gl Accumulating Shares

9.00 am (Irish time)
on 26 June2017 and
endng at 5.00 pm
(Irish time) on 22
DecembeR017

US$10,000

Institutional US Dollar Liquidity
Fund

FA Class

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
DecembeR017

USs$1

Institutional Euro Ultra Short Bond
Fund

Admin Il Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
December017

0100

Institutional Euro Ultra Short Bond
Fund

G Accumulating Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pm
(Irish time) on 22
DecembeR017

G410, 00

Institutional Euro Ultra Short Bond
Fund

Core (Dis) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn

(Irish time) on 22

a$100
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Fund

Share Class

Initial Offer Period

Initial Offer Price

DecembeR017

Institutional Euro Ultra Short Bond
Fund

Admin |

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pm
(Irish time) on 22
DecembeR017

G$100

Institutional Euro Ultra Short Bond
Fund

Heritage Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
December017

G$100

Institutional Euro Ultra Short Bond
Fund

Heritage(Dis) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) o 22
DecembeR017

u1o00

Institutional Euro Ultra Short Bond
Fund

Premier(Dis) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
DecembeR017

04100

Institutional Euro Ultra Short Bond
Fund

Agency(Dis) Shares

9.00 am(Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
DecembeR017

a4100

Institutional Euro Ultra Short Bond
Fund

Select(Dis) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pm
(Irish time) on 22
DecembeR017

04100

Institutional Sterling Ultra Short
Bond Fund

Core (Dis) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
Decembef017

£100

Institutional Sterling Ultra Short
Bond Fund

G Accumulating Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
December017

£10,000

Institutional Sterling Ultra Short
Bond Fund

Admin |

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pm
(Irish time) on 22
DecembeR017

£100

Institutional Sterling Ultra Short
Bond Fund

Admin Il

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
DecembeR017

£100

Institutional Sterling Ultra Short
Bond Fund

Admin Il

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
Decenber2017

£100

Institutional Sterling Ultra Short
Bond Fund

Heritage Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pm
(Irish time) on 22
DecembeR017

£100

Institutional Sterling Ultra Short
Bond Fund

Heritage(Dis) Shares

9.00 am (Irishtime)
on 26 June2017 and
ending at 5.00 pn

(Irish time) on 22

£100
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Fund

Share Class

Initial Offer Period

Initial Offer Price

DecembeR017

Institutional Sterling Ultra Short
Bond Fund

Select (Dis)Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pm
(Irish time) on 22
DecembeR017

£100

Institutional Sterling Ultra Short
Bond Fund

Premier (Dis)Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
December017

£100

Institutional Sterling Ultra Short
Bond Fund

Agency (Dis)Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
DecembeR017

£100

Institutional US Dollar Ultra Short
Bond Fund

Core (Dis) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
DecembeR017

US$100

Institutional US Dollar UltreBhort
Bond Fund

Admin |

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
DecembeR017

US$100

Institutional US Dollar Ultra Short
Bond Fund

Admin Ill Shares

9.00 am (Irish time)
on 26 June017 and
ending at 5.00 pm
(Irish time) on 22
DecembeR017

US$100

Institutional US Dollar Ultra Short
Bond Fund

G Accumulating Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
Decembef017

US$10,000

Institutional US Dollar Ultra Short
Bond Fund

Heritage Shares

9.00 am (Irish time)
on 26 June2017 and
endng at 5.00 pm
(Irish time) on 22
December017

USD$100

Institutional US Dollar Ultra Short
Bond Fund

Heritage(Dis) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pm
(Irish time) on 22
DecembeR017

USD$100

Institutional US Dollar Ultra Short
Bond Fund

Premier(Dis) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
DecembeR017

USD$100

Institutional US Dollar Ultra Short
Bond Fund

Select(Dis) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pn
(Irish time) on 22
December017

USD$100

Institutional US Dollar Ultra Short
Bond Fund

Agency(Dis) Shares

9.00 am (Irish time)
on 26 June2017 and
ending at 5.00 pm
(Irish time) on 22

Decemler 2017

USD$100

Subscriptions after the Initial Offer Period
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Subscriptions after the Initial Offer Period are effected at the Net Asset Value per Share next determined
after receipt of a dealing application. If a dealing application is received le¢o@utOff Time, Shares

will be issued at the Net Asset Value per Share applicable on that Dealing Day. If a dealing application is
received after the Cudff Time, Shares will be issued at the Net Asset Value per Share applicable on the
next Dealing Day

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 aultesf 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 CompanyAs a result, an investor will not be entitled to interest on subscriptimnes

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 hasedected 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, withthe 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 otheit theadiscretion

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. Subsegbsatigtions may also be
effected by such other means 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.

Subscription requests may specify either the number of Shares of the Fund to be suiosoribta:
value of Shares to be subscribed for.

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 thee o f  wi | | be returned (without interest) to
specified in the Account Opening Form.

Currency of Payment

Subscription monies are payable in the base currency of the relevant Fund. However, the Campany m
accept payment in such other currencies as the Manager may agree at the prevailing exchange rate
guoted by the Companyébés bankers. The <cost and
applicant.

Timing of Payment

Payment in respect of the $a&lasses of the Funds must be received by thefictitnes set out below
or as determined by the Manager at its discretion.

Euro Denominated Funds
Institutional Euro Government Liquidity
Institutional Euro Liquidity Fund

Institutional Euro Assets fuidity Fund
Institutional Euro Ultra Short Bond Fund
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Share Class Cut-off time

Distributing Shares 4.00 pm (Irish time) on the relevant Dealing day

Non-Stable NAV Shareg 4.00 pm (Irish time) on the Business Day immedia
and G Shares succeeihg the relevant Dealing Day

Sterling Denominated Funds

Institutional Sterling Government Liquidity Fund
Institutional Sterling Liquidity Fund
Institutional Sterling Ultra Short Bond Fund

Share Class Cut-off time

Distributing Shares 4.00 pm (Irsh time) on the relevant Dealing day

Non-Stable NAV Sharej 4.00 pm (Irish time) on the Business Day immedia
and G Shares succeeding the relevant Dealing Day

S (Acc) Shares 4.00 pm (Irish time) on the third Business [
immediately succeedirthe relevant Dealing Day

US Dollar Denominated Funds

Institutional US Treasury Fund
Institutional US Dollar Liquidity Fund
Institutional US Dollar Ultra Short Bond Fund

Share Class Cut-off time

Distributing Shares 6.00 pm (New York time) on threlevant Dealing day

Non-Stable NAV Sharej 6.00 pm (New York time) on the Business [
and G Shares immediately succeeding the relevant Dealing Day

! Save for the Distributing Shares in the Institutionakd&Ultra Short Bond Fund which a#00 pm (Irish time) on the Business Day
immediately succeeding the relevant Dealing Day

2 Save for the Distributing Shares in the Institutional Sterling Ultra Short Bond Fund whidio@rpm (Irish time) on the Bugies Day
immediately succeeding the relevant Dealing Day
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Late/Non-Payment of Subscriptions

If payment in cleared funds in respect of a subscription hadeen received by such times, the

applicant will be liable for the cost incurred as a result of late opagment. In general these will be

the overdraft charges levied to the Company by the Depositary. The Manager will have the right to
redeemallopart of the applicantés holding of Shares
Company in order to meet such costs. fmue, or a delay in issuing, of a contract note (see
ARegistration and Confirmationsobcdrutrdshel i abbeilloiw)
subscription monies by the time specified.

Credit of dividends/income

In respect of applications received by the relevant@fifTime on a Dealing Day, Shares issued in
respect of such applications will be credited as follows:

(@ with dividends declared on that date in the case of the Stable NAV Shares of the Sovereign Funds
and the Liquidity Funds;

() with that dayodés allocation of i ncome on the
Dealing Day in the case of the N&mabEe NAV Shares of the Sovereign Funds and the Liquidity
Funds;

(0 with that dayés allocation of income on the fi

in the case of the Shares of the Ultra Short Bond 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 wit h -noreglau@erimplegisigtins Inthé | i ga't
absence of satisfactory evidence of identity, the prowpsd 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 pocess 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 anygbathie 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 dn 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 foomandv i denced by entry on the
Shareholders. Certificates will not be issued, unless a Shareholder makes a specific request in writing.
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 ofitliealing application.
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Subscription Price
The Subscription Price per Share of each Class shall be ascertained by:

(@) determining the Net Asset Value of the Shares of each Class in the relevant Fund
calculated as at the Valuation Point on the relevantipalay;

(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

(c) adding thereto such amount as may be necessary to round the resulting amount to such
number & 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 officseoihvestment Manager and the Administrator. It is
expected that the Subscription Price for the Ste
Institutional Euro Government Liquidity Fund, the Institutional Euro Liquidity Fund and the liostélit

Euro Assets Liquidity Fund, £1 per Share in the case of the Institutional Sterling Government Liquidity

Fund and the Institutional Sterling Liquidity Fund and US$1 per Share in the case of the Institutional US
Treasury Fund and the Institutional USIRr Liquidity Fund. 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.

Minimum Initial Subscriptions
Initial Subscriptions
The minimum initial subscriptin 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. Such amounts may be waived from time to time by the Directors.
There is naninimum 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 Day at the Net Asset Value per
Share next determined after receipt of the redemption request. If a redemption request is received prior
to the elevant CHOff Time for the Fund on a Dealing Day, the redemption shall be effected on that
Dealing Day. If a redemption request is received after theDBulime, it shall be treated as a request
for redemption on the next Dealing Day. Shares will reoeive or be credited with any dividend
declared on or after the date on which they are redeemed. In the case of the Stable NAV Shares, it is
expected that the Net Asset Value per Share for Shares in the Institutional Euro Government Liquidity

Fund,thed nsti tuti onal Euro Liquidity Fund and the 1In
for Shares in the Institutional Sterling Government Liquidity Fund and the Institutional Sterling Liquidity
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Fund will be £1 and for Shares in the Institution& Ureasury Fund and the Institutional US Dollar
Liquidity Fund will be US$1.

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 Accountn@pemim, 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 rasp 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 numb®hafes of the Fund to be redeemed or the value of
Shares to be redeemed. 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
redenption 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 tento time where such means are in accordance with the
requirements of the Central Bank. Any subsequent change to testabdished 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 verification of the authority of any signatory.

None of the Company, the Manager, the Administrator and the Depositary (or any of theitivespe
directors, officers, employees or agents) will be responsible or liable for the authenticity of redemption
requests received by facsimile, in writing, by telephone or by such other means as the Manager may
prescribe from time to time where such mearesin accordance with the requirements of the Central
Bank from any person representing himself or herself to be an authorised signatory and reasonably
believed to be genuine.

The Company will be required to withhold Irish tax on redemption monidse applicable rate, unless

it has received from the Shareholder a Relevant Declaration in the prescribed form, confirming that the
Shareholder is not an Irish Resident and not an Irish Ordinary Resident in respect of whom it is
necessary to deduct tax.

Payment of Redemption Proceeds and Dividends

Redemption proceeds will normally be transmitted by telegraphic transfer (at the expense and risk of
the Shareholder) to the bank account or account
Form on the Daling Day the redemption is effected in respect of the Sovereign Funds and the
Liquidity Funds except in the case of the following Stable NAV Shares: G Distributing Shares, G
Distributing | Shares, G Distributing Il Shares, G Distributing Ill Shares, GibBusing IV Shares,

DAP Shares and the Nestable NAV Shares, where redemption proceeds will be paid on the first
Business Day after the Dealing Day and by close of business on the first Business Day after the
relevant Dealing Day in respect of the Ul8hort Bond Fundsr, as determined by the Manager at its

absolute discretion. Redemption proceeds in respect of the S (Acc) Shares will loa plagd third

Business Day after the relevant Dealing Days determined by the Manager at its absolute dmcret

Dividend payments (where a Shareholder has opted to receive such payments in cash) will normally be
transmitted by telegraphic transfer to the bank
Form on the Business Day applicable to thes€laoncerned as stated under the section headed
iDi vidend Policyo of this Prospectus.
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After a telegraphic transfer has been initiated by or on behalf of the Company, none of the Company, the
Manager, the Administrator and the Depositary assumes ahgrfueisponsibility for the performance of
intermediaries or the Sharehol derés bank in the
arises, the Shareholder should deal directly with such intermediaries or bank.

A Shareholder may change the kbatcount designated in the Account Opening Form for payment of
redemption proceeds and dividend payments by providing an original written request to the
Administrator.

The Manager will impose procedures to change any information provided in the Acpening

Form. This may include requiring verification of the authority of any signatory. A redemption request
will not be considered to have been received in proper form until such information and/or additional
documentation in a form satisfactory to tdlanager has been received by the Administrator on behalf

of the Manager. Redemption requests shall be irrevocable, except with the agreement of the Manager.

Currency of Payment

Redemption monies are payable in the base currency of the relevantifowever, the Company may,

at the request of a Shareholder, make payment in such other currencies as the Manager may agree at the
prevailing exchange rate quoted by the Company¢
conversion will be borne by the &feholder.

Fractions

Apart from circumstances in which a Shareholder is redeeming his entire holding of Shares in a Fund,
fractions of Shares will be registered where any part of the redemption monies for Shares represents less
than the Redemption Prider one Share, provided however that fractions shall be calculated to such
number of decimal places as the Directors may determine. Redemption monies representing less than
the fraction of a Share so determined by the Directors will not be returnechezeh&der but will be

retained for the benefit of the relevant Class within a Fund.

Compulsory Redemption

The Directors shall have the right to redeem compulsorily any Share at the Redemption Price or to
require the transfer of any Share to a Qualifidder if in their opinion such Share is held (whether
legally or beneficially) by a person other than a Qualified Holder or, in the case of the Agency Shares by
a person who is not a Discretionary Investment Management Client or an employee of thedBlackRo
Group.

Reverse Distribution Mechanism- Redemption of Distributing Shares of the Sovereign Funds and
Liquidity Funds

Upon the provision of 14 days6 notice to hol ders
holders of Shares of the reteut Fund or Class may, free of charge, redeem their Shares or switch into an
appropriate Class or Fund), the Directors may implement a Reverse Distribution Mechanism, details of
which are set out below in this section. At the date of this Prospectus,etles® Distribution

Mechanism has been implemented in respect of the Institutional Euro Government Liquidity Fund, the
Institutional Euro Liquidity Fund anithe Institutional Euro Assets Liquidity Fund.

Where the Directors determine in their sole digonethat a Class within the relevant Fund may not be

able to maintain a stable Net Asset Value per Share due to the net yield (i.e. the yield net of all costs and
expenses) attributable to that Class on a particular Dealing Day being negative, thesDinagtavith

respect to such Dealing Day, redeem from each Class such number of Shares or fractions thereof having
a Net Asset Value which equals the amount required for that Class to maintain a stable Net Asset Value
per Share. The Shares of each Shadehalithin the relevant Class will be redeemed on aatiabasis.
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The redeemed Shares will be cancelled and the value attributable to those Shares will be retained by the
relevant Class to offset the negative net yield attributable to that Class aledtkeatet Asset Value per

Share of the Class to remain stable. In such circumstances, the Net Asset Value per Share of the Class
will remain stable, but the number of Shares held by each Shareholder will be reduced, reflecting a loss
of capital to Sharetders.

The Reverse Distribution Mechanism will be operated in accordance with the provisions of the Articles
and further details are set out under the headin

Redemption Price
The Redemption Price per Shafeeach Class shall be ascertained by:

(@) determining the Net Asset Value of the Shares of each Class in the relevant Fund
calculated as at the Valuation Point on the relevant Dealing Day;

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

(c) deducting therefrom such amount as may be necessary to round the resulting sum to such
number of decimal places, as the Directors deem appropriate, of the curraigtirihe
Shares are designatéthe latest Redemption Prices for Shares of each Fund and Class will
be available during normal business hours at the office of the Investment Manager and
Administrator. It is expected that the Redemption Price for tHaeSAV Shares will be
ual per share in the <case of the Institut
Institutional Euro Liquidity Fund and the Institutional Euro Assets Liquidity Fund, £1 per
Share in the case of the Institutional Sterling Governmaquidity Fund and the
Institutional Sterling Liquidity Fund andS$1 per Share in the case of the Institutional US
Treasury Fund and the Institutional US Dollar Liquidity Fund.

Operation of the Subscription and Redemption Collection Account/s

The Companyhas established the Umbrella Cash Collection Account and, in respect of those Funds
considered to be highly leveraged, the Fund Cash Collection Accounts. All subscriptions into and
redemptions and distributions due from the Funds will be paid eithethmtdmbrella Cash Collection
Account or the Fund Cash Collection Accounts. Monies in the Umbrella Cash Collection Account or the
Fund Cash Collection Accounts, including early subscription monies received in respect of a Fund, do
not qualify for the practions afforded by the Central Bank (Supervision and Enforcement) Act 2013
(Section 48(1)) Investor Money Regulations 2015 for Fund Service Providers.

Pending issue of the Shares and / or payment of subscription proceeds to an account in the name of the
relevant Fund, and pending payment of redemption proceeds or distributions, the relevant investor will
be an unsecured creditor of the relevant Fund in respect of amounts paid by or due to it.

All subscriptions (including subscriptions received in adeanf the issue of Shares) attributable to, and

all redemptions, dividends or cash distributions payable from, a Fund will be channelled and managed
through the Umbrella Cash Collection Account or Fund Cash Collection Accounts, as applicable.
Subscriptios amounts paid into the Umbrella Cash Collection Account or Fund Cash Collection
Accounts, as applicable, will be paid into an account in the name of the relevant Fund on the contractual
settlement date. Where subscription monies are received in thelldr@iargh Collection Account or the

Fund Cash Collection Accounts, as applicable, without sufficient documentation to identify the investor
or the relevant Fund, such monies shall be returned to the relevant investor within five (5) Business Days
and as spdfied in the operating procedure in respect of the Umbrella Cash Collection Account or Fund
Cash Collection Accounts.
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Redemptions and distributions, including blocked redemptions or distributions, will be held in the
Umbrella Cash Collection Account Bund Cash Collection Accounts, as applicable, until payment due
date (or such later date as blocked payments are permitted to be paid), and will then be paid to the
relevant or redeeming Shareholder.

Failure to provide the necessary complete and accd@ementation in respect of subscriptions,
redemptions or dividends, and / or to make payment into the Umbrella Cash Collection Account or the
correct Fund Cash Collection Account, as appropr

The Umbrella Cash Collectioncdount and Fund Cash Collection Accounts have been opened in the
name of the Company and, in respect of those Funds considered to be highly leveraged, in the name of
the Fund/s concerned. TBepositarywill be responsible for saflkeeping and oversight the monies

in the Umbrella Cash Collection Account and the Fund Cash Collection Account, and for ensuring that
relevant amounts in the Umbrella Cash Collection Account and the Fund Cash Collection Accounts are
attributable to the appropriate Funds.

The Company and theepositaryhave agreed an operating procedure in respect of the Umbrella Cash
Collection Account which identifies the participating Funds of the Company, the procedures and
protocols to be followed in order to transfer monies from thebkélla Cash Collection Accounts, the

daily reconciliation processes, and the procedures to be followed where there are shortfalls in respect of a
Fund due to late payment of subscriptions, and / or transfers to a Fund of moneys attributable to another
Furd due to timing differences.

Switching Between Funds

Shareholders may switch between Funds and Classes of Shares except that only (unless otherwise
agreed by the Manager) Discretionary Investment Management Clients and employees of the
BlackRock Groupwill be permitted to hold Agency Shares and DS Agency Shares and no switching

shall be permitted between the S Shares. Switching will be effected by way of a redemption (i.e. a
sale) of Shares in one Fund or Ciptians(ie. apurchase) i Or i g
for Shares in any other Fund or Class being o
Shareholders will be able to apply to switch on any Dealing Day an amount equal in value to part or all

of their holding of Shares in th@riginal Fund or Class. Unless the Directors otherwise determine, the

amount to be converted must be at least equal to the initial Minimum Subscription (in the case of an

initial purchase of a New Fund or Class). A Shareholder may effect a switch bygraa#tealing

application 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, statedhe Account Opening Form. Switching 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. Wwhigrg swi

between Funds or Classes with different base currencies, a Shareholder must also send an appropriate
foreign exchange instruction to the Administrator.

No switching will be made during any period when the right of Shareholders to require theti@demp

of their Shares is suspended. The general provisions on procedures relating to redemption will apply
equally to switching. Notice of switching must be received by thedifufime on a Dealing Day in

both the Original Fund or Class and the New Fsind( Class(es) (if different) and be dealt with at the
prices at the relevant Valuation Points on that Dealing Day or at such other date as may be approved by
the Manager. Switching requests received after aOffutime will be held over until the nextay

which is a Dealing Day in both the relevant Funds or Classes. There will be no preliminary charges
payable in respect of an issue of Shares in the New Fund in conjunction with a switching.

The number of Shares in any New Fund or Class to be igslié@ calculated in accordance with the
following formula:
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A=BXx(CxD)
E

where:
A= the number of Shares of the New Fund and/or, as the case be, Class to be allotted;
B = the number of Shares to be switched;

C = the Redemption Pricper Share of the Shares to be switched on the relevant Dealing
Day;

D = the currency conversion factor determined by the Manager as representing the effective
rate of exchange of settlement on the relevant Dealing Day applicable to the transfer of
assés between the relevant Funds and/or Classes (where the base currencies of the
relevant Funds are different) or where the base currencies of the relevant Funds are the
same, D = 1; and

E = the Subscription Price per Share of the New Fund and/or, aaghemay be, Class on
the relevant Dealing Day.

Where there is a switching of Shares, Shares of the New Fund and/or, as the case may be, Class will be
allotted and issued in respect of and in proportion to the Shares of the Original Fund or, as the case
may be, Class in the proportion Ato B.

Subscriptions/Redemptions in Kind
Subscription in Kind

The Company may issue Shares of any class of Fund in exchange for Investments transferred into the
Fund provided that:

(@) in the case of a person who is natexisting Shareholder no Shares shall be issued until the
person concerned shall have completed and delivered to the Investment Manager an Account
Opening Form and Dealing Form as required under this Prospectus (or otherwise) and satisfied
alltherequireme nt s of the Directors and Manager as to

(b) the nature of the Investments transferred into the Fund are such as would qualify as Investments
of such Fund in accordance with the investment objectives, policies and restridtisunsho
Fund;

(c) no Shares shall be issued until the Investments shall have been vested in the Depositary or any
subcustodian to the Depositaryédés satisfaction ¢
of such settlement will not be such as &kely to result in any prejudice to the existing
Shareholders of the Fund; and

(d) the Manager is satisfied that the terms of any exchange would not be such as would be likely to
result in any prejudice to remaining Shareholders and provided that @mgxsthange shall be
effected upon the terms (including provision for paying any expenses of exchange and any
preliminary charge as would have been payable for Shares issued for cash) that the number of
Shares issued shall not exceed the number which wratd been issued for cash against
payment of a sum equal to the value of the Investments concerned calculated in accordance with
the procedures for the valuation of the assets of the Company. Such sum may be increased by
such amount as the Directors mapnsider represents an appropriate provision for Duties and

65



Charges which would have been incurred by the Fund in the acquisition of the Investments by
purchase for cash or decreased by such amount as the Directors may consider represents any
Duties and Carges to be paid to the Fund as a result of the direct acquisition by the Fund of the
Investments.

Redemption in Kind
The Company may redeem Shares of any class of a Fund in kind provided that:

(@) the Administrator is notified at least three days ptiothe relevant Dealing Day (or such other
period as the Manager may permit), a request for redemption is completed and delivered to the
Investment Manager as required by this Prospectus and the redemption request otherwise
satisfies all the requirementsf the Directors and the Manager as to such request and the
Shareholder seeking redemption of Shares, agrees to such course of action;

(b) the Manager is satisfied that the terms of any exchange would not be such as would be likely to
result in any prejuide to the remaining Shareholders, and with the agreement of a Shareholder
seeking the realisation of Shares in any Fund, and elects that instead of the Shares being
redeemed in cash, the redemption shall be satisfied in kind by the transfer to the |&&aoého
Investments provided that the value thereof shall not exceed the amount which otherwise would
have been payable on a cash redemption. Such value may be reduced by such amount as the
Directors may consider represents any Duties and Charges tadhe flae Fund as a result of
the direct disposition by the Fund of the Investments or increased by such amount as the
Directors may consider represents any appropriate provision for Duties and Charges which
would have been incurred by the Fund in the ai#on of the Investments to be transferred.

The shortfall (if any) between the value of the Investments transferred on a redemption in kind
and the redemption proceeds which would have been payable on a cash redemption shall be
satisfied in cash. Any @éine in the value of the Investments to be transferred in settlement of a
redemption between the relevant Dealing Day and the day on which Investments are delivered
to the redeeming Shareholders shall be borne by the redeeming Shareholders; and

If the discretion conferred upon the Manager above is exercised, the Manager shall notify the
Depositary and shall supply to the Depositary particulars of the Investments to be transferred and any
amount of cash to be paid to the Shareholder. All stamp dutiesferand registration fees in respect

of such transfers shall be payable by the Shareholder.

Exchange of Information

On 3 June 2003, the European Commission published a new directive (EC Directive 2003/48/EC)
regarding the taxation of savings income & fA Savi ngs Directiveo). As &
required to provide to the tax authorities of another Member State details of payments of interest
(which may include distributions by collective investment funds) or other similar income paid by a
person within its jurisdiction to an individual resident in that other Member State, subject to the right
of certain Member States to opt instead for a withholding tax system in relation to such payments.
Ireland has opted for exchange of information ratthem a withholding tax system. Under the
provisions of the Savings Directive all Member States were required to implement the Savings
Directive into their domestic laws by 1 January 2005, although the laws, regulations and
administrative provisions necesyg to comply with the Savings Directive have been adopted since 1
January 2004. The Savings Directive was implemented in Ireland in December 2003.

Accordingly, the Administrator or such other eni
the Saings Directive may be required to disclose details of payments of interest or other similar
income to investors in the Fund to the Irish Revenue Commissioners. In that regard, the Depositary,
Admi ni strator or such ot hewllrequireproof gf identty) resideneer e d a

66



and relevant tax documentation from individual investors. Failure to provide the above information
may result in the refusal of an application for a subscription or a request for a redemption.

The European Uniohas adopted a Directive repealing the EU Savings Directive from 1 January 2016
(1 January 2017 in the case of Austria) (in each case subject to transitional arrangements)

Closure and Termination

If at any time the aggregate Net Asset Value of the Cagnphall be less than US$100,000,000 (or
equivalent), the Company may, by notice to all holders of Shares given within 4 weeks of such time,
redeem on the Dealing Day next following the expiry of the notice all (but not some) of the Shares not
redeemed. Aditionally the Directors may, at any time after the first anniversary of the first issue of
Shares of the Company, redeem all the Shares of a particular Fund or Class, if the Net Asset Value of
such Fund or Class is lower than US$100,000,000 or US$500008:8pectively (or equivalent in

each case) for a period of thirty consecutive days. The Articles also permit the Directors to close any
particular Fund or Class where they deem it appropriate because of changes in the economic or
political situation afcting the Fund or Class but in such circumstances the Directors intend as a matter
of policy to offer Shareholders a transfer (free of switching fees) into other Funds or Classes. Any such
compulsory termination of a Fund or Class will require at le@stlé/s prior notice to holders of
Shares of the relevant Fund or Class. As an alternative, but subject to prior approval of the Central
Bank and of the Shareholders of the Fund or Class affected, the Directors may arrange for a Fund or
Class to be mergedith another Fund or Class of the Company or with another UCITS regulated by
the Central Bank.

A Fund or Class may be closed in circumstances other than those mentioned above with the consent of
a simple majority of the Shareholders present or represangetheeting of Shareholders of that Fund

or Class. Any merger determined on by the above provisions will be binding on all the holders of the
Shares of the relevant Fund or Class. Where a Fund or Class is terminated the redemption price
payable on terination will be calculated on a basis reflecting the realisation and liquidation costs on
closing the Fund or Class, but with no other redemption charge.

The Directors have the power to suspend dealings in the Shares of any Fund where it is to be
terminaed in accordance with the above provisions. Such suspension may take effect at any time after
the notice has been given by the Directors as mentioned above or, where the termination requires the
approval of a meeting of Shareholders, after the passitigeaklevant resolution. Where Shares of

such Fund or Class are not suspended, the prices of Shares may be adjusted to reflect the anticipated
realisation and liquidation costs mentioned above.

Transfer of Shares

Shares are (save as hereinafter spebifidly transferable and may be transferred in writing in a form
approved by the Directors. Prior to the registration of any transfer, transferees shall complete an
Account Opening Form and provide such other documentation (e.g. as to identity) asrewyirbd

by the Directors. The Directors may decline to register any transfer of a Share where it appears in their
opinion that such transfer would be likely to result in the legal or beneficial ownership of such Share
by a person who is not a Qualifieblder.

The Company will be required to account for Irish tax on the value of the Shares transferred at the
applicable rate unless it has received from the Shareholder a Relevant Declaration in the prescribed
form, confirming that the Shareholder is natlash Resident and not an Irish Ordinary Resident in
respect of whom it is necessary to deduct tax. The Company reserves the right to redeem such
numbers of Shares held by a transferor as may be necessary to discharge the tax liability arising.
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Suspengon and Deferrals

Valuations (and consequently issues, redemptions, transfers and switches) of Shares of any Fund or
Class may be temporarily suspended in certain circumstances including:

(@) the closure of or suspension or restriction of trading on ank stxchange or market on
which a substantial proportion of the relevant Investments are quoted or traded;

(b) conditions which in the opinion of the Directors make it impractical or inappropriate to
dispose of Investments held in the Fund without seriousiyingrthe Company or any
class of its Shareholders;

(c) if the means of communication normally used for the purpose of determining the price or
value of Investments held by the Fund cannot be used or for some other reason the price
or value of such Investmemntannot be determined normally, quickly and correctly;

(d) if any transfer of funds necessary for dealings in the relevant Investments cannot be made
normally at normal exchange rates; or

(e) if notice is given of a meeting at which a resolution is to be praptsevind up the
Company or where notice has been given or a resolution passed for the closure of a Fund
as explained under the Section headed ACI o0s

The beginning and end of any period of suspension (except one resulting from cusiosiag of

stock exchanges for not more than three days) will be made known at the offices of the Investment
Manager and the Administrator and announced inFthancial Timesand such other media as the
Manager shall from time to time determine. Sudmaancement will not be required where the
suspension ends before the earliest practicable date for publishing the announcement. Notice will also
be given to any Shareholder lodging a request for redemption or conversion of ${iaees.possible

all reasonable steps will be taken to bring any period of suspension to an end as soon as possible. In
addition, the Company will immediately notify the Central Bank, the Irish Stock Exchange, Xetra (if
applicable), and (to the extent required by the law or ipesaf the country concerned) any other
competent authority in a Member State or other country in v8tieties are registered for marketing

If total requests for redemption or switching on any Dealing Day for a Fund exceed 10% of the Net
Asset Value othe relevant Fund, the Directors may in their discretion refuse to redeem or switch any
Shares in excess of this 10%. Requests for redemption or conversion that remain to be satisfied by
reason of the exercise of this power by the Direcstrall be redued rateably and the Shares to

which each request relates which are not redeemed shall be redeemed on each subsequent Dealing
Day and such requests shall be treated as if they were received on each subsequent Deatliiig Day

all the Shares of the Fund tehich the original request related have been redeemieor the
avoidance of doubt, redemptions which are deferred to subsequent Dealing Days pursuant to this
section will not be redeemed in priority to any other redemption requests on the same Dealing Day

During a period of suspension or deferral a Shareholder may, with the consent of the Manager,

withdraw his request, in respect of any transaction which is deferred or suspended, by notice in writing
to the Manager. Such notice will only be effectiveetfeived before the transaction is effected.
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PROCEDURE FOR DEALIN G ON THE SECONDARY MARKET

Shares may be purchased or sold on the Secondary Market by investors through the relevant
recognised stock exchange or electronic trading platform, as relevanthich the Shares are
admitted to trading. The purpose of the listing of Shares on the relevant recognised stock exchange is
to enable investors to purchase and sell Shares on the Secondary Market, normally via a broker/dealer
or intermediary in any quatyiover a minimum of one Share.

All investors wishing to purchase or sell Shares of a Fund on the Secondary Market should place their
orders via the relevant broker/dealer or intermediary. Investors who invest in a Fund through a
broker/dealer or internaiary may not, from a clearing perspective, be recorded as a Shareholder on the
register of Shareholders. Such investors will however have rights as a beneficial holder of the relevant
Shares. Orders to purchase Shares in the Secondary Market througtetaatrrecognised stock
exchange or electronic trading platform, as relevant, may incur brokerage and/or other costs which are
not charged by the Company and over which the Company and Manager have no control. Such charges
are publicly available on thelexant recognised stock exchange on which the Shares are listed or can be
obtained from stock brokers. Shares may also be transferred in accordance with the rules of the relevant
Recognised Clearing System or other clearing system. Persons dealingdni&et Clearing Systems

or other clearing system may be required to provide a representation that any transferee is not a Qualified
Holder.

Investors may redeem their Shares through the relevant broker/dealer or intermediary by selling its
Shares to th broker/dealer or intermediary.

The prices of any Shares traded on the Secondary Market will be determined by the market and
prevailing economic conditions which may affect the value of the underlying assets. The market price of
a Share listed or trademh a stock exchange may not reflect the Net Asset Value per Share of a Fund.

The Secondary Market dealing timetable depends upon the rules of the relevant recognised stock
exchange upon which Shares are dealt. Please contact your professional advisardor details of
the relevant dealing timetable.

FEES AND EXPENSES
General

The Company may issue different Classes of Shares in respect of any Fund which may have different
dividend entitlements and/or subscription and/or redemption charges feelarangements and/or
minimum subscriptions and/or holding and/or redemption levels as specified in this Prospectus or any
supplemental prospectus issued by the Company.

The Manager is entitled at its sole discretion and without recourse or cosContipany to rebate all

or part of its fees and charges and to pay commission to any investors (including discounts on charges
to employees of the Manager and its affiliates) or its Principal Distributor or agents in respect of any
subscriptions for, redertipns or holdings of Shares. The Principal Distributor may, in turn, at its sole
discretion and without recourse or cost to the Company, rebate all or part of its fees and charges and
pay commission to any investors (including discounts on charges tbodireand employees of the
Principal Distributor and its affiliates in the BlackRock Group), distributors, authorised intermediaries
or agents in respect of any subscription for, redemption or holdings of Shares where permitted by
applicable laws.
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Voluntary Cap

The Manager has agreed with the Company to limit the Annual Expenses (as defined below) 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 Fure said 1% maximum charge may be increased

only with the prior approval of Shareholders of the relevant Class. As of the date of this Prospectus,

the Manager has agreed that the Annual Expenses of each Class within a Fund, will be capped as set
outbelv (each such I imit on Annual Expenses is here

Classes available for General Distribution

| Classes with Annual Expenses capped at up to 0.70% per annum of the Net Asset Value of
the Class: Admin IV Shares;

1 Classes with Anual Expense capped at up to 0.45% per annum of the Net Asset Value of
the Class: Admin lll Shares;

1 Classes with Annual Expenses capped at up to 0.30% per annum of the Net Asset Value of
the Class: Admin Il Shares;

1 Classes with Annual Expenses cappedp to 0.25% per annum of the Net Asset Value of
the Class: Admin | Shares;

1 Classes with Annual Expenses capped at up to 0.20% per annum of the Net Asset Value of
the Class: Core Shares;

1 Classes with Annual Expenses capped at 0.15% per annum of tAsddedalue of the
Class: Select Shares;

1 Classes with Annual Expenses capped at 0.125% per annum of the Net Asset Value of the
Class: Heritage Shares;

1 Classes with Annual Expenses capped at 0.10% per annum of the Net Asset Value of the
Class: PremieBhares.

Classes available through selected Distributors

| Classes with Annual Expenses capped at up to 0.75% per annum of the Net Asset Value of
the Class: GT Shares and DAP Shares;

1 Classes with Annual Expenses capped at up to 0.25% per annum of Assététalue of
the Class: G Accumulating Il Shares and G Distributing Il Shares;

| Classes with Annual Expenses capped at up to 0.20% per annum of the Net Asset Value of
the Class: G Accumulating Shares, G Distributing Shares and FA Class shares;

1 Classes \wth Annual Expenses capped at 0.15% per annum of the Net Asset Value of the
Class: G Distributing | Shares, Aon Captive Shares, Gl Accumulating Shares, G
Accumulating IV Shares and G Distributing IV Shares;

1 Classes with Annual Expenses capped at 0.188&pnum of the Net Asset Value of the
Class: G Distributing lll Shares;
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1 Classes with Annual Expenses capped at 0.10% per annum of the Net Asset Value of the
Class: S (Acc) Shares;

1 Classes with Annual Expenses capped at 0.03% per annum of the NeYalgsatf the
Class: Agency Shares.

This fee (together with VAT, if applicable) will accrue daily and be payable monthly in arrears. The
Manager will be responsible for discharging from its fee the Annual Expenses of the Funds. Where
actual fees and ctsincurred exceed the amount paid to the Manager, the excess will be discharged by
the Manager from its own assets.

As each Voluntary Cap has been agreed to by the Manager on a voluntary basis, the Manager may from
time to time increase or decrease tloduntary Cap in respect of any particular Class in any Fund by
notice to the Company in which case the Company will notify the Shareholders of the Class in
guestion (but will not increase it above 1% as aforesaid without approval of the Shareholders of the
Class in question). Furthermore, a Voluntary Cap may not be increased above the relevant capped
amount without 30 days prior written notice to the Shareholders of the Class in question.

For the purpose of this Sec bstsamdexpdhdesaonnecied withx p e n s e
the establishment, management and operation of the Company and its Funds including, but not limited
to, the fees and expenses of the Manager, the Investment Manager (where relevant), the US Investment
Manager, the Adminisator, the Depositary and sehstodians, thePrincipal Distributor and
Distributors and all transfer and other fees and expenses incurred in relation to preparing, translating,
printing and distributing the Prospectus and any supplements thereto, thé amhuzaltyearly

reports and other documents to Shareholders, the costs and expenses of obtaining authorisations or
registrations of any Fund with any regulatory authority in any jurisdiction, the costs and expenses of
any rating agency, the costs andenges of listing and maintaining a listing of the listed Shares on the

Irish Stock Exchange, Xetra and any other stock exchange, professional fees and expenses, annual
audit fees and Directors fees. It shall not, however, include any taxation (incitaing duty) to

which the Company may be liable, commissions and brokerage fees incurred with respect to the
Companyds I nvest ment s, i nterest on borrowings
negotiating, effecting or varying the terms of such ®weings and any extraordinary or exceptional

costs and expenses as may arise from time to time such as material litigation in relation to the
Company or any Fund.

Directorsod6 Fees

Those Directors who are not employees of the BlackRock Group shall bedemtitla fee in
remuneration for their services at a rate to be determined from time to time by the Directors which
shall not exceed £50,000 for any Director in any one financial year. However, as indicated above, the
Directors6 fees dabythe Maragerfromdsfeemay be pai

Establishment Costs

All fees and expenses relating to the establishment of the Company (including listing costs) and the
fees of the advisers to the Company have been borne by the Comlpéags and expenses relating

to the establishment of new funds are applied as Annual Expenses in accordance with the procedures
outlined aboveSuch fees and expenses will be charged as between the Funds (and, at the discretion of
the Directors, subsequent Funds established by the Cgjpgrasuch terms and in such manner as the
Directors (with the consent of the Depositary) deem fair and equitable.

If the effect of this accounting treatment becomes material in the future the Directors will reconsider
this policy.
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Allocation of Expenses

All Annual Expenses (to the extent not absorbed by the Manager), Duties and Charges and other
relevant expenses will be charged to the Fund and Class within a Fund (as the case may be) in respect
of which they were incurred or, where an expense is msidered by the Directors to be attributable

to any one Fund, the expense will normally be allocated to all Funds pro rata to the Net Asset Value of
the relevant Funds. In the case of any fees or expenses of a regular or recurring nature, such as audit
fees, the Directors may calculate such fees and expenses on an estimated figure for yearly or other
periods in advance and accrue the same in equal proportions over any period.

Preliminary Charge, Redemption and Switching Fees

No preliminary charge is pake in respect of the Shares, nor are any redemption or switching fees
payable. However, the Articles authorise the Directors to impose a redemption fee or, as the case may

be, a switching fee of up to 1% of the Redemption Price of the Shares beingegdeeas the case

may be, switched. It is not currently intended to charge any such fees. The Directors will give 30
daysdéd written notice to Shareholders of any inte

Di stributorsé Compensation

Distributors may receive a pan of the ongoing fees payable to the Manager by the Company (and/or

of the ongoing fees payable to the I nvestment Msa
I nvest ment Manager s own rr esour c e sngaingsemiesth case
Shareholders and prospective Shareholders, such as responding to enquiries regarding net asset values

of Shares of any Fund or Class and the activities of the Company and delivering reports and financial
statements of the Company; anij) upport services to their clients and customers in Fund omnibus
accounts held by the Distributors, including, but not limited to;agirinistration services (including
establishing and maintaining individual beneficial shareholderasabunts withinFund omnibus

accounts), subccounting services (accounting for individual beneficial shareholder interests and
transactions within Fund omnibus accounts); receiving, aggregating and transmitting orders of
purchasing; redeeming and switching Shares; amgl services. Such compensation may be paid for

sales and/or servicing with respect to Shares of any Class. Payments to Distributors are subject to the
Manager 6s receipt of the Annual Expenses from th

ALLOCATION OF ASSETS AND LIABILITIES

The Articles require the establishment of a separate Fund which has different classes of Shares to be in
the following manner:

(@) the records and accounts of each Fund shall be maintained separately in the base currency of the
relevant Fund;

(b) the liabilities of each Fund shall be attributable exclusively to that Fund;

(c) the assets of each Fund shall belong exclusively to that Fund, shall be segregated in the records
of the Depositary from the assets of other Funds, shall not be used to dischargg dlirectl
indirectly the liabilities of or claims against any other Fund;

(d) the proceeds from the issue of each Class of Share shall be applied to the relevant Fund
established for that Class of Share, and the assets and liabilities and income and expenditur
attributable thereto shall be applied to such Fund subject to the provisions of the Articles;

(e) where any asset is derived from another asset, the derived asset shall be applied to the same

Fund as the assets from which it was derived and on eadhaton of an asset the increase or
diminution in value shall be applied to the relevant Fund,;

72



(f) in the case where an asset or a liability of the Company which cannot be considered as being
attributable to a particular Fund, the Directors shall haveretisn, subject to the Act and the
approval of the Auditors to determine the basis upon which any asset shall be allocated between
the Funds and the Directors shall have power at any time and from time to time subject as
aforesaid to vary such basis prded that the approval of the Auditors shall not be required in
any case where the asset is allocated between all Funds pro rata to their Net Asset Values.

TAXATION

General

The information given is not exhaustive and does not constitute legal or taxcaduProspective
investors should consult their own professional advisers as to the implications of their subscribing
for, purchasing, holding, switching or disposing of Shares under the laws of the jurisdictions in
which they may be subject to tax.

The fdlowing summary of certain relevant taxation provisions is based on current law and practice
and does not constitute legal or tax advice and is not exhaustive of all possible tax considerations.
Prospective investors should consult their own professialzisers on the relevant taxation
considerations applicable to the acquisition, holding and disposal of Shares and the receipt of
distributions under the laws of their countries of citizenship, residence or domicile.

The income and gains of the Compargnirits securities and assets may suffer withholding tax in the
countries where such income and/or gains arise. The Company may not be able to benefit from any
reduced rates of withholding tax pursuant to double taxation agreements between Ireland and such
countries. If this position changes in the future and the application of a lower rate results in a
repayment to the Company, the Net Asset Value of the Company will not be restated and the benefit
will be allocated to the existing Shareholders rateahilgeatime of repayment.

The Company (including each Fund) generally intends to conduct its affairs so that it will not be
deemed to be engaged in trade or business in the United States and, therefore, the Company (and each
Fund) generally expectsthatmn of it s i ncome should be trSeated s
trade or businessCertain categories of income, including dividends (and certain substitute dividends

and other dividend equivalent payments) and certain types of interest incoivieq tgrthe Company

from US sources and not effectively connected with a US trade or business will be subject to a US tax
of thirty percent, which tax is generally withheld from such incor@ertain other categories of

income, generally including capitajains (including those derived from the use of derivative
instruments) and interest on certain portfolio debt obligations (which may include US Government
securities), original issue discount obligations having an original maturity of one hundred agd eight
three days or less, and certificates of deposit will not be subject to this thirty percelit haxvever,

the Company (or any Fund) derives income which is effectively connected with a US trade or
business, such income will be subject to US fede@me tax at the graduated rates applicable to US
domestic corporations, and the Company (or Fund) may also be subject to a branch profits tax, as well
as state and local income taxes on such effectively connected income

Irish Taxation

The following isa summary of certain Irish tax consequences of the purchase, ownership and
disposal of Shares. The summary does not purport to be a comprehensive description of all of the
Irish tax considerations that may be relevant. The summary relates only to tis@tipo of persons

who are the absolute beneficial owners of Shares and may not apply to certain other classes of
persons. The summary is based on Irish tax laws and the practice of the Irish Revenue
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Commissioners in effect on the date of this Prospectusd(ds subject to any prospective or
retroactive change). Potential investors in Shares should consult their own advisors as to the Irish
or other tax consequences of the purchase, ownership and disposal of Shares.

For the purpose of this Irish tax summaronly, where the registered holder of Shares is not the
absolute beneficial owner of t hose Shares, the t
absolute beneficial owner of such Shares (and not the registered holder of the Shares).

Taxation of the Company

The Company intends to conduct its affairs so that it is Irish tax resident. On the basis that the
Company is I|Irish tax resident, the Company qual
purposes and, consequently, is exempt fnésh Icorporation tax on its income and gains.

The Company will be obliged to account for Irish income tax to the Irish Revenue Commissioners in
respect of Shares that are not held through a Recognised Clearing System where those Shares are held
by nonexempt Irish resident Shareholders (and in certain other circumstances), as described below.
Expl anations of the terms O6residenté and O6ordina

Taxation of Shareholders

The taxation of a Shareholder wil e pend on whet her the Sharehol d
Recognised Clearing System.

Shares held in a Recognised Clearing System

The following is a summary of certain Irish tax consequences of the purchase, ownership and disposal
of Shares that are heilda Recognised Clearing System.

(a) Taxation of Norrish Shareholders

Shareholders who are not resident (or ordinarily resident) in Ireland for Irish tax
purposes will have no liability to Irish income tax or capital gains tax in respect of
Shares that areeld in a Recognised Clearing System. However, if a Shareholder is a
company which holds such Shares through an Irish branch or agency, the Shareholder
may be liable to Irish corporation tax (on a setbessment basis) in respect of such
Shares.

(b) Taxaton of Irish Shareholders

Shareholders who are resident (or ordinarily resident) in Ireland for Irish tax purposes
will be obliged to account (on a sefsessment basis) for any Irish tax due arising on
distributions, redemptions and disposals (includiegrded disposals where Shares are
held for eight years) in respect of the Shares that are held in a Recognised Clearing
System. For Shareholders who are individuals, the applicable Irish tax rate is
currently 41%. For Shareholders who are companies (tfitaerdealers in securities),

the applicable Irish tax rate is currently 25%.

Shares not held in a Recognised Clearing System.

The following is a summary of certain Irish tax consequences of the purchase, ownership and disposal
of Shares that are not deh a Recognised Clearing System.
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(©)

(d)

Taxation of Noflrish Shareholders

Where a Shareholder is not resident (or ordinarily resident) in Ireland for Irish tax
purposes, the Company wil/l not deduct any
Shares oncenhe declaration set out in the Account Opening Form accompanying this
Prospectus has been received by the Comp
resident status.

This declaration may be provided to the Company by an Intermediary who holds
Shares on behabf Shareholders who are not resident (or ordinarily resident) in

Il rel and, provided that, to the best of th
are not resident (or ordinarily resident) in Ireland. An explanation of the term

61 nt er me ut at thg énd of this ssiranary.

If a declaration is not received by the Company in respect of certain Shares, the
Company will deduct Irish tax in respect of those Shares as if the relevant Shareholder
was a norexempt Irish resident Shareholder (seeow@l The Company will also

deduct Irish tax if the Company has information which reasonably suggests that a
Sharehol der 0s decl aration i s i ncorrect.
entitlement to recover such Irish tax, unless the Shareholder im@aoyg and holds

the Shares through an Irish branch and in certain other limited circumstances. The
Company must be informed if a Shareholder becomes Irish tax resident.

Generally, Shareholders who are not lIrish tax resident will have no other Irish tax
liability with respect to their Shares. However, if a Shareholder is a company which
holds its Shares through an Irish branch or agency, the Shareholder may be liable to
Irish corporation tax in respect of profits and gains arising in respect of the &ares

a selfassessment basis).

Shareholders holding Shares through a clearing system other than through a
Recognised Clearing System will require the relevant clearing system to provide such
a declaration to the Company in its capacity as IntermediBrgvided the relevant
clearing system furnishes such a declaration, the Company will not deduct any Irish
tax in respect of Shares held in such clearing system (assuming that the Company has
no information which reasonably suggests that the declarationcigrect). To
provide this declaration in its capacity as Intermediary, the relevant clearing system
will need to confirm that all persons who are the absolute beneficial owners of Shares
which the clearing system holds are not resident (or ordinasiglert) in Ireland.

Such clearing system may therefore need all such Shareholders to confirm their non
Irish tax resident status from time to time. If this declaration is not provided to the
Company by such clearing system, the Company will deduct taishn respect of
Shares held in the clearing system as if the relevant Shareholders weeengst

Irish resident Shareholders (see below).

Taxation of exempt Irish shareholders

Where a Shareholder is resident (or ordinarily resident) in Ireland fein bax

purposes and falls within any of the categories listed in section 739D(6) of the Taxes
Act, the Company wil/ not deduct Ilrish ta
the declaration set out in the Account Opening Form accompanying thise€wosp

has been received by the Company confir mi:/

The categories listed in section 739D(6) of the Taxes Act can be summarised as
follows:
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10.

11.

12.

13.

14.

15.

16.

17.

Irish tax resident companies.

Pension schemes (within the meaning of section 7&etjon 784 or section
785 of the Taxes Act).

Companies carrying on life assurance business (within the meaning of section
706 of the Taxes Act).

Investment undertakings (within the meaning of section 739B of the Taxes
Act).

Investment limited partnershigsvithin the meaning of section 739J of the
Taxes Act).

Special investment schemes (within the meaning of section 7370f the Taxes
Act).

Unauthorised unit trust schemes (to which section 731(5)(a) of the Taxes Act
applies).

Charities (within the meaning se&ction 739D(6)(f)(i) of the Taxes Act).

Qualifying managing companies (within the meaning of section 734(1) of the
Taxes Act).

Specified companies (within the meaning of section 734(1) of the Taxes Act).

Qualifying fund and savings managers (within theameg of section
739D(6)(h) of the Taxes Act).

Personal Retirement Savings Account (PRSA) administrators (within the
meaning of section 739D(6)(i) of the Taxes Act).

Irish credit unions (within the meaning of section 2 of the Credit Union Act
1997).

The Ndional Asset Management Agency.

The National Treasury Management Agency or a Fund Investment Vehicle
(within the meaning of section 37 of the National Treasury Management
Agency (Amendment) Act 2014) of which the Minister for Finance is the sole
beneficialowner, or Ireland acting through the National Treasury Management
Agency

Qualifying companies (within the meaning of section 110 of the Taxes Act).

Any other person resident in Ireland who is permitted (whether by legislation
or by the express concessioh the Irish Revenue Commissioners) to hold
Shares in the Company without requiring the Company to deduct or account
for Irish tax.

Irish resident Shareholders who claim exempt status will be obliged to account for any
Irish tax due in respect of Shares @ selfassessment basis.
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(©)

If this declaration is not received by the Company in respect of a Shareholder, the
Company wi l |l deduct Il rish tax in respect
Shareholder was a n@xempt Irish resident Shareholder (see WgloA Shareholder

will generally have no entitlement to recover such Irish tax, unless the Shareholder is a
company within the charge to Irish corporation tax and in certain other limited
circumstances.

Taxation of Other Irish Shareholders

Where a Sharaiider is resident (or ordinarily resident) in Ireland for Irish tax

purposes and is not an Oexemptdéd Sharehol o
Il rish tax on distributions, redemptions
anni ver s ardgséribesl bebow.t s, as

Distributions by the Company

If the Company pays a distribution to a rexempt Irish resident Shareholder, the
Company will deduct Irish tax from the distribution. The amount of Irish tax deducted
will be:

1. 25% of the distribution, wére the distributions are paid to a Shareholder who
is a company which has made the appropriate declaration for the 25% rate to
apply; and

2. 41% of the distribution, in all other cases.

The Company will pay this deducted tax to the Irish Revenue Commissioner

Generally, a Shareholder will have no further lIrish tax liability in respect of the
distribution. However, if the Shareholder is a company for which the distribution is a
trading receipt, the gross distribution (including the Irish tax deductedjonifi part

of its taxable income for sefssessment purposes and the Shareholder may set off the
deducted tax against its corporation tax liability.

Redemptions and Transfers of Shares

If the Company redeems Shares held by aea@mpt Irish resident Steholder, the
Company will deduct Irish tax from the redemption payment made to the Shareholder.
Similarly, if such an Irish resident Shareholder transfers (by sale or otherwise) an
entittement to Shares, the Company will account for Irish tax in resgettiat
transfer. The amount of Irish tax deducted or accounted for will be calculated by
reference to the gain (if any) which has accrued to the Shareholder on the Shares being
redeemed or transferred and will be equal to:

1. 25% of such gain, where the &bholder is a company which has made the
appropriate declaration for the 25% rate to apply; and

2. 41% of the gain, in all other cases.
The Company will pay this deducted tax to the Irish Revenue Commissioners. In the
case of a transfer of Shares, to furdstlrish tax liability the Company may

appropriate or cancel other Shares held by the Shareholder. This may result in further
Irish tax becoming due.
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Generally, a Shareholder will have no further Irish tax liability in respect of the
redemption or trarier. However, if the Shareholder is a company for which the
redemption or transfer payment is a trading receipt, the gross payment (including the
Irish tax deducted) less the cost of acquiring the Shares will form part of its taxable
income for seHassesment purposes and the Shareholder may set off the deducted tax
against its corporation tax liability.

If Shares are not denominated in euro, a Shareholder may be liable (on a self
assessment basis) to Irish capital gains taxation on any currency gang an the
redemption or transfer of the Shares.

Eighth Anniversary Events

If a nonexempt Irish resident Shareholder does not dispose of Shares within eight
years of acquiring them, the Shareholder will be deemed for Irish tax purposes to have
disposedof the Shares on the eighth anniversary of their acquisition (and any
subsequent eighth anniversary). On such deemed disposal, the Company will account
for Irish tax in respect of the increase in value (if any) of those Shares over that eight
year period The amount of Irish tax accounted for will be equal to:

1. 25% of such increase in value, where the Shareholder is a company which has
made the appropriate declaration for the 25% rate to apply; and

2. 41% of the increase in value, in all other cases.

The Campany will pay this tax to the Irish Revenue Commissioners. To fund the Irish
tax liability, the Company may appropriate or cancel Shares held by the Shareholder.

However, if less than 10% of the Shares (by value) in the relevant Fund are held by
nonexempt Irish resident Shareholders, the Company may elect not to account for
Irish tax on this deemed disposal. To claim this election, the Company must:

1. confirm to the Irish Revenue Commissioners, on an annual basis, that this
10% requirement is satisfiemhd provide the Irish Revenue Commissioners
with details of any nomxempt Irish resident Shareholders (including the
value of their Shares and their Irish tax reference numbers); and

2. notify any nomexempt Irish resident Shareholders that the Company is
electing to claim this exemption.

If the exemption is claimed by the Company, any -egempt Irish resident
Shareholders must pay to the Irish Revenue Commissioners oragssttment basis
the Irish tax which would otherwise have been payable by the Gomgrathe eighth
anniversary (and any subsequent eighth anniversary).

Any Irish tax paid in respect of the increase in value of Shares over the eight year
period may be set off on a proportionate basis against any future Irish tax which
would otherwise bepayable in respect of those Shares and any excess may be
recovered on an ultimate disposal of the Shares.

Share Exchanges
Where a Sharehol der exchanges Shares on

Company or for Shares in another Fund of the gamy and no payment is received
by the Shareholder, the Company will not deduct Irish tax in respect of the exchange.
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Other tax information for all Shareholders
Stamp Duty

No Irish stamp duty (or other Irish transfer tax) will apply to the issuesfeamr redemption of
Shares. If a Shareholder receives a distribution in specie of assets from the Company, a charge to Irish
stamp duty could potentially arise.

Gift and Inheritance Tax

Irish capital acquisitions tax (at a rate of 33%) can applyfte gr inheritances of Irish situate assets

or where either the person from whom the gift or inheritance is taken is Irish domiciled, resident or
ordinarily resident or the person taking the gift or inheritance is Irish resident or ordinarily resident.

The Shares could be treated as Irish situate assets because they have been issued by an Irish Company.
However, any gift or inheritance of Shares will be exempt from Irish gift or inheritance tax once:

1. the Shares are comprised in the gift or inheritancle athe date of the gift or inheritance and
at the 6valuation dated (as defined for | rish
2. the person from whom the gift or inheritance is taken is neither domiciled nor ordinarily

resident in Ireland at the date of tisposition; and

3. the person taking the gift or inheritance is neither domiciled nor ordinarily resident in Ireland
at the date of the gift or inheritance.

Reporting of Information under the Savings Directive

Ireland has transposed the EU Directive on tdation of savings income in the form of interest
payments (Directive 2003/48/EC) into Irish law. In certain circumstances, the Company (or an Irish
paying agent) may be obliged to report information to the Irish Revenue Commissioners relating to
Sharehtilers who are individuals resident in the EU (other than in Ireland) or in certain other
territories. A reporting obligation may also arise with respect to Shareholders established in these
jurisdictions who are not legal persons, persons subject to rateptaxation or UCITS. Any
information reported to the Irish Revenue Commissioners would be communicated to the authorities in
the jurisdiction of residence (or establishment) of the relevant Shareholders. However, no reporting
obligation should ariseni Ireland once (broadly) the Company, or the relevantfsuth of the
Company, invests less than 15% of its total assets (directly or indirectly) in debt claims or other
specified assets.

The European Union has adopted a Directive repealing the EU S&megsve from 1 January 2016
(1 January 2017 in the case of Austria) (in each case subject to transitional arrangements)

Meaning of Terms

Meaning of OResidenced for Companies

A company which has its central management and control in Ireland is dambenein Ireland
irrespective of where it is incorporated. A company which does not have its central management and
control in Ireland but which was incorporated in Irelamdor after 1 January 2015 tax resident in

Ireland except wherthe company isegarded as not resident in Ireland under a double taxation treaty
between Ireland and another country
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A company which does not have its central management and control in Ireland but which was
incorporated before 1 January 2015 in Ireland is residdreland except where

1. the company (or a related company) carries on a trade in Ireland and either the company is
ultimately controlled by persons resident in EU member states or countries with which Ireland
has a double tax treaty, or the company (oelated company) are quoted companies on a
recognised stock exchange in the EU or in a tax treaty country; or

2. the company is regarded as not resident in Ireland under a double tax treaty between Ireland
and another country.

Finally, a company that was ingarated in Ireland before 1 January 2015 will also be regarded as
resident in Ireland if the company is (i) managed and controlled in a territory with which a double
taxation agreement with Ilreland is i @mandftamtroce ( a
would have been sufficient, if exercised in Ireland, to make the company lIrish tax resident; and (ii) the
company would have been tax resident in that relevant territory under its laws had it been incorporated
there; and (iii) the company wouttbt otherwise be regarded by virtue of the law of any territory as
resident in that territory for the purposes of. tax

Meaning of O6Residencebé for I ndividuals

An individual will be regarded as being tax resident in Ireland for a calendar year if tHduadiv

1. spends 183 days or more in Ireland in that calendar year; or

2. has a combined presence of 280 days in Ireland, taking into account the number of days spent
in Ireland in that calendar year together with the number of days spent in Ireland in the
preeding year. Presence in Ireland by an individual of not more than 30 days in a calendar

year will not be reckoned for the purposes of

An individual is treated as present in Ireland for a day if that individual is perspnedignt in Ireland
at any time during that day.

Meaning of O0Ordinary Residenced for I ndividual s

The term 6ordinary residenced (as distinct from
and denotes residence in a place with some degranthuity. An individual who has been resident

in Ireland for three consecutive tax years becomes ordinarily resident with effect from the
commencement of the fourth tax year. An individual who has been ordinarily resident in Ireland
ceases to be ordinly resident at the end of the third consecutive tax year in which the individual is

not resident. For example, an individual who is resident and ordinarily resident in Ireland in 2015 and
departs Ireland in that year will remain ordinarily residenraéhand up to the end of the tax year in

2018.

Meaning of o6l ntermediaryd
An o6intermediary®é means a person who:

1. carries on a business which consists of, or includes, the receipt of payments from a regulated
investment undertaking resident in Irelandoahalf of other persons; or

2. holds units in such an investment undertaking on behalf of other persons.
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United Kingdom Taxation
General

The following summary is based on United Kingdom tax law and practice as it is understood to be
applied at the date diis document and is applicable to the Company and to persons holding Shares as
an investment. If prospective investors are in any doubt whatsoever as to their taxation position or
whether or not they may be subject to tax in a jurisdiction other thadnited Kingdom they should
consult their own professional adviser.

The Company

The Directors intend to conduct the affairs of the Company so as to minimise, as far as possible, the
liability of the Company to United Kingdom taxation. In particular,Blirectors intend to manage and
conduct the affairs of the Company so that it does not become resident in the United Kingdom for United
Kingdom taxation purposes. On that basis, the Company will not, except as mentioned below, be
assessable for tax in thimited Kingdom.

Income received by the Company which has a UK source may be subject to deduction of tax at source in
the UK.

As far as possible, the Directors of the Company intend to conduct the affairs of the Company so that
it is investing rather thratrading for the purposes of United Kingdom taxatidm.the event that the
Company is to be considered to be carrying on trading activities in the United Kingdom via a branch or
agency, the profits from these activities may, in some circumstanceableeftir United Kingdom tax.
However, under Section 835 of the Income Tax Act 2007 (UK), the Investment Manager as agent of the
Company will not be liable for United Kingdom taxation provided that the Company and the Investment
Manager meet certain coridits. As far as possible, the Directors of the Company and the Directors of
the Investment Manager intend to conduct the affairs of the Company and of the Investment Manager so
that those conditions are satisfied.

It is the intention of the Company thelt assets held by the Funds will be held for investment purposes

and not for the purposes of trading. Furthermore, it is considered that the majority of investments held by
the Funds should meet the defi nit iTheOffslitofe Fumads A1 nv e
(Tax) Regulations 2009 (fAthe regulationsod) which
considered that the | ikelihood of HM Revenue &
Funds are trading is minimal. This asstimp is on the basis that the Company meets firstly the
Afequivalence conditiondo and secondly the fAgenuin
regulations. On the basis that the Company is a UCITS fund, the first condition should Skanestin

each of the Funds shall be widely available. The intended category of investors for the Funds is
primarily institutional investors. Shares in the Funds shall be marketed and made available
sufficiently widely to reach the intended category ofeistor, and in a manner appropriate to attract

this category of investor. On this basis, the second condition should also. be met

UK Distributor Status Reginieyears to 30 September 2010

Shares in the Company willndonksoituKet axtpuepgose
the Offshore Funds (Tax) Regul ations 2009 (Athe
certification as AfAdistributing fundso for certa

September 2010.Hareholders investing in the Share Classes referred to below who are UK taxpayers
(i.e. resident or ordinarily resident in the UK for tax purposes) will (unless regarded as trading in

securities) have any gain realised upon disposal or conversion of 8bated as a capital gain which

will be subject to UK capital gains tax. For Shareholders in Share Classes that did not apply for such
certification, any gain arising on disposal of Shares will normally be taxed as an offshore income gain
under the regations.
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All Distributing Share Classedf the Institutional Euro Government Liquidity Fund, the Institutional

Sterling Government Liquidity Fund, the Institutional Euro Liquidity Fund, the Institutional Sterling
Liquidity Fund, the Institutional US DoltaLiquidity Fund, the Institutional Euro Ultra Short Bond

Fund and thdnstitutional Sterling Ultra Short Bond Furappliedf o r certification a:
fundso.

UK Reporting Fund regimé years commencing 1 October 2010

In November 2009, the UK Gor@ment enacted The Offshore Funds (Tax) Regulations 2009 which
provides for a framework for the taxation of investments in offshore funds, to replace the UK
Distributor Status regime, which would operate by reference to whether a fund opts into a reporting
regi me (AReportingepontdsad Gunded) (ANDder the r €
Funds wil |l be subject to tax on the share of the
the fund, whether or not distributed, but anyngabn disposal of their holding should be subject to

capital gains tax. HMRC are able to approve a fund (or class of shares in a fund) in advance as a
Reporting Fund. Investors in NdReporting Funds would not be subject to tax on income retained by

the Non Reporting Fund but any gains on disposal of their holding would be subject to tax as offshore
income gains. The regime came into force for the Company with effect from 1 October 2010.

All those share classes that previously applied for UK DistributatuStfor the year ending 30
September 2010 opted into the Reporting Funds regime with effect from 1 October 2010 (although
where the Share Classes in question meet the de
regulations, these Share Clasbese opted into the simplified reporting process available to them

under the regulations).

A list of the Funds which currently have Reporting Fund status is available at
https://www.gov.uk/government/publications/offshdua@dslist-of-reportingfunds

In the case of individuals domiciled for UK tax purposes outside the UK, the tax implications in relation
to any gain on disposal will depend on whether or not the individual is subject to the remittance basis of
taxation. Please note that the changeseniadhe UK Finance Bill 2008 and changes proposed in the
UK Finance Bill 2017 relating to the UK taxation of rdomiciled, UK resident individuals are
complex therefore investors subject to the remittance basis of taxation should seek their ownnadofessio
advice.

In accordance with Regulation 90 of the Offshore Funds (Tax) Regulations 2009, shareholder reports
shall be made available within six months of the end of the reporting period at
www.blackrock.co.uk/reportingfundstatug he intention of the Offshore Fund Reporting regulations

is that reportable income data shall principally be made available on a website accesdikle to
investors. Alternatively, the shareholder may if they so require, request a hard copy of the reporting
fund data for any given year. Such requests must be made in writing to the following address:

Head of Product Tax, BlackRock Investment Managenfgkl) Limited, 12 Throgmorton Avenue,
London, EC2N 2DL.

Each such request must be received within three months of the end of the reporting period. Unless the
fund manager is notified to the contrary in the manner described above, it is understoogegatsin
do not require their report to be made available other than by accessing the appropriate website.

Foreign Account Tax Compliance Act (O6FATCAOG)
The USIreland Agreement to Improve International Tax Compliance and to Implement FATCA (the
"US-Ireland IGA™) was entered into with the intention of enabling the Irish implementation of the

Foreign Account Tax Compliance Act provisions of the U.S. Hiring Incentives to Restore
Empl oy me RATCANC)t, (Whi ch i mpose a report ithhading egi me
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tax on certain payments made from (or attributable to) US sources or in respect of US assets to certain
categories of recipient includinganrthS f i nanci al institution (a nfc
fiFFIo) t hat does neors of CATAA Ang is et othdrwise Bxempt. Certain financial
institutions ("reporting financial institutions") are required to provide certain information about their
US accountholders to the Irish Revenue Commissioners (which information will in turoviéeal to

the US tax authority) pursuant to thedU&land IGA. It is expected that the Company will constitute a
reporting financial institution for these purposes. Accordingly, the Company is required to provide
certain information about its US Sharetheis (in respect of Fund Shares not listed on the Irish Stock
Exchange) to the Irish Revenue Commissioners (which information will in turn be provided to the US
tax authorities) and is also required to register with the US Internal Revenue Servide Ihisrition

of the Company and the Manager to procure that the Company is treated as complying with the terms
of FATCA by complying with the terms of the reporting system contemplated by theeld8d IGA.

No assurance can, however, be provided thaCtimapany will be able to comply with FATCA and,

in the event that it is not able to do so, a 30% withholding tax may be imposed on payments it receives
from (or which are attributable to) US sources or in respect of US assets, which may reduce the
amounts wailable to it to make payments to its Shareholders

A number of jurisdictions have entered into multilateral arrangements modelled on the Common
Reporting Standard for Automatic Exchange of Financial Account Information published by the
Organisation foEconomic Ceoperation and Development (OECD). This will require the Company to
provide certain information to the Irish Revenue Commissioners about Shareholders from the
jurisdictions which are party to such arrangements (which information will in tuprdwéded to the
relevant tax authorities)

In light of the above, Shareholders in the Company will be required to provide certain information to
the Company to comply with the terms of the reporting systems.

Investors

It is likely that more than 60% byalue of the assets of the Company will be qualifying investments
(broadly defined as those which yield a return directly or indirectly in the form of interest) for the
purposes of Chapter 3 Part 6 Corporation Tax Act 2009. Consequently, any Shareg &dliK
corporate shareholder (including UK life assurance companies) will normally be taxed as a creditor
relationship under the loan relationship rules.

Broadly speaking, the loan relationship rules state that a UK corporate shareholder will be tieed on
increase in value on a mark to market basis (rather than on a disposal) or will obtain tax relief on any
equivalent decrease in value of its Shares in the Company.

Where shareholdings in the Company are not treated as a right under a creditoshghatioder the
provisions of the Chapter 3 Part 6 Corporation Tax Act 2009, special rules exist for investors who are life
assurance companies. Such investors should seek their own professional advice in this case.

The attention of individuals resideint the UK for UK taxation purposes is drawn to the provisions of
Chapter 2 of Part 13 of the Income Tax Act 2007. These provisions are aimed at preventing the
avoidance of income tax by individuals through transactions resulting in the transfer obassmime

to persons resident or domiciled abroad and may render such individuals liable to income tax in respect
of undistributed income or profits of the Company on an annual basis.

On 22 April 2009, the Government announced that distributions frorhoofdond funds would be
subject to income in the hands of UK individual investors at their applicable tax rate. The announcement
was effective from 22 April 2009.

Corporate Shareholders resident in t lokedfadégnf or t a
companieso |l egislation contained in Part 9A of 1
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which is, either alone or together with persons connected or associated with it for taxation purposes,
deemed to be interested in 25 per cemhore of any chargeable profits of a AGK resident company,

where that notUK resident company is controlled by residents of the BiKd meets certain other
criteria (broadly that it is resident in a low tax jurisdictioR)Cont r ol 0 i s XBePhri9%ed i n
of TIOPA 2010. A noAJK resident company is controlled by persons (whether companies, individuals
or others) who are resident in the UK for taxation purposes or is controlled by two persons taken
together, one of whom is resident in the UKtix purposes and has at least 40 per cent of the interests,
rights and powers by which those persons control thdJkoresident company, and the other of whom

has at least 40 per cent and not more than 55 per cent of such interests, rights andlpevesfsct of

these provisions could be to render such Shareholders liable to UK corporation tax in respect of the
income of the Company.

The attention of persons resident in the UK (and who, if they are individuals, are domiciled in the UK) is
drawn to tle provisions of Section 13 of the Taxation of Chargeable Gains Act 1992, which could apply

to certain Shareholders (generally any person who, along with connected parties, holds 25% or more of

the shares in the relevant company) if the Company is coutrisllsuch a manner as to render it a
company that would, were it to be resident in th
These provisions could, if applied, result in such a person being treated for the purpose of UK taxation of
chargeablgyains as if part of any gain accruing to the Company (such as on the disposal of any of its
investments) that constitutes a chargeable gain for those purposes had accrued to that person directly;
that part being equal to the proportion of the assetseofCttmpany to which that person would be

entitled on the liquidation of the Company at a time when a chargeable gain accrued to the Company.

Switches and Redemptions

() Between different Funds in the Company

Any gains arising from the disposal of Shatkrough redemptions or switches between Funds will be
regarded as a disposal for UK tax purposes and may be subject to UK capital gains tax or UK income
tax in the hands of a UK tax payer, as described above.

(ii) Between Share Classes in the same Fund

Any gains arising from the disposal of Shares through switches between Share Classes in the same
Fund will be regarded as a disposal for UK tax purposes only where, of the two Share Classes
involved in the switch, one was a Share Class that obtaineibudtistrstatus/reporting fund status and

the other was a Share Class that did not, and may be subject to UK capital gains tax or UK income tax
in the hands of a UK tax payer, as described above.

Redemption proceeds are paid gross.
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STATUTORY AND GENERA L INFORMATION
Incorporation, Registered Office and Share Capital

(@) The Company was incorporated in Ireland on 9 December 1998 as an investment
company with variable capital with limited liability under registration number 298213,
under t he nameercumydnstitutiomal Liglidityn Fuids Public Limited
Companyo and under Certificate of Il ncorpo
November 2005 is known as Alnstitutional Cs

(b) The registered office of the Company is at JP Morgan House, dtitamal Financial
Services Centre, Dublin 1, Ireland.

(c) The authorised share capital of the Company is £40,000 divided into 40,000 Subscriber
Shares of a par value of £1 each and 500,000,000,000 shares of no par value initially
designated as unclassifiecasbs.

In order to provide for the minimum share capital on incorporation required under Irish
law, the Manager subscribed for 29,993 Subscriber Shares for cash at par fully paid up
and a further seven Subscriber Shares were issued fully paid up foratcgsin to
nominees of the Manager.

29,997 of the Subscriber Shares referred to above were repurchased on or about 15
September 1999 at a repurchase price of £1 per Subscriber Share. No further Subscriber
Shares will be issued.

(d) No capital of the Companig under option or agreed conditionally or unconditionally to
be put under option.

(e) Neither the Subscriber Shares nor the unclassified shares caamptien rights.
Rights to Dividends and on a WindingUp

The holders of Subscriber Shares shall notitititled to any dividend whatsoever in respect of

their holding of Subscriber Shares; the holders of Shares shall be entitled to such dividends as
the Directors may from time to time declare. In the event of a wingingr dissolution of the

Company, halers of Subscriber Shares and Shares shall have the respective entitlements
referred to in the fADiI st r-sediontbelown of assets on

Voting Rights

Holders of Subscriber Shares and Shares shall each, on a vote taken on a shals,dfehan
entitled to one vote per holder and, on a poll, be entitled to one vote per Subscriber Share or
Shares, as applicable.

Subject to any special terms as to voting upon which any shares may be issued or may for the
time being be held, at any generateting on a show of hands every holder of shares who
(being an individual) is present in person or (being a corporation) is present by duly authorised
representative shall have one vote. On a poll every such holder present as aforesaid or by proxy
shall hare one vote for every share held.

To be passed, ordinary resolutions of the Company in general meeting will require a simple

majority of the votes cast by the shareholders voting in person or by proxy at the meeting at
which the resolution is proposed.
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A majority of not less than 75% of the shareholders present in person or by proxy and (being
entitled to vote) voting in general meetings is required in order to pass a Special Resolution
including a resolution to (i) rescind, alter or amend an Article akema new Article and (ii)

wind up the Company.

Memorandum of Association

The Memorandum of Association of the Company provides that the sole object for which the
Company is established is the collective investment in transferable securities and/bquither
financial assets referred to in Regulation 45 of the Regulations, as same may be amended, of
capital raised from the public and which operates on the principle of risk spreading in
accordance with the Regulations. The object of the Companyasitsetfull at Clause 3 of the
Memorandum of Association which is available for inspection at the registered office of the
Company.

Articles of Association

The following Section is a summary of the principal provisions of the Articles of Association of
the Company not previously summarised in this Prospectus.

Alteration of share capital

The Company may from time to time by ordinary resolution increase its share capital,
consolidate and divide its shares or any of them into shares of a larger amoutivjdailits

shares or any of them into shares of a smaller amount, or cancel any shares not taken or agreed
to be taken by any person. The Company may also by special resolution from time to time
reduce its share capital in any way permitted by law.

Issues of shares

The Shares shall be at the disposal of the Directors and they may (subject to the provisions of
the Companies Act 2014) (the AActo) allot, of
such persons, at such times and on such terms yasndne consider in the best interests of the
Company. All new Shares of any Class within a Fund will rank pari passu with existing Shares

of the same Class in the same Fund.

Variation of rights

Whenever the share capital is divided into different claskskares, the rights of any class may

be varied or abrogated with the consent in writing of the holders ofdjuaers of the issued

and outstanding shares of that class, or with the sanction of a Special Resolution passed at a
separate general megiof the holders of that class of shares and the necessary quorum shall be
(other than at an adjourned meeting) two persons holding shares issued in that class (and at the
adjourned meeting the necessary quorum shall be one person holding shares ad<tat luk

proxy).

The special rights attaching to any shares of any class shall not (unless the conditions of issue of
such class of shares expressly provide otherwise) be deemed to be varied by the creation or
issue of other shares ranking pari passuetwith.

Transfers of Shares

(@) All transfers of shares shall be effected by an instrument in writing in a form approved by
the Directors but need not be under seal. No transfer of Subscriber Shares may be
effected without the prior written consent of thempany.
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(b) The instrument of transfer of a share must be signed by or on behalf of the transferor.
The transferor shall be deemed to remain the holder of the share until the name of the
transferee is entered in t heecCobamghaharg.6s r eqgi

(c) The Directors may decline to register a transfer of shares unless the instrument of transfer
is deposited at the registered office of the Company together with such evidence as is
required by the Directors to show the right of the dfaror to make the transfer and
satisfying the Directors as to their requirements to prevent money laundering as they may
apply from time to time. The registration of transfers may be suspended for such times
and at such periods as the Directors may deter provided always that such registration
may not be suspended for more than thirty days in any one year.

(d) The Directors may decline to register any transfer of a Share:

(i)  where they are aware or believe that such transfer would be likely to result in the
legal or beneficial ownership of such Shares by a person who is not a Qualified
Holder; or

(i)  unless the instrument of transfer relates to shares of one Fund and Class only.
Directors

(@) Unless and until otherwise determined from time to time by the Comipaggneral
meeting, each Director shall be entitled to such remuneration for his services as the
Directors shall from time to time resolve. The Directors may also be paid, inter alia, for
travelling, hotel and other expenses properly incurred by thentending meetings of
the Directors or in connection with the business of the Company. Any Director who
devotes special attention to the business of the Company may be paid such extra
remuneration as the Directors may determine.

(b) A Director may hold any otr office or place of profit under the Company (other than the
office of auditor) in conjunction with his office of Director, and may act in a professional
capacity to the Company on such terms as the Directors may determine.

(c) Subject to the provisions difie Act and, provided that he has disclosed to the Directors
the nature and extent of any material interest of his, a Director notwithstanding his office:

(i) may be a party to, or otherwise interested in, any transaction or arrangement with
the Company or ansubsidiary or associated company thereof;

(i)  may be a Director or other officer of, or employed by, or a party to any transaction
or arrangement with, or otherwise interested in, any body corporate promoted by
the Company or in which the Company thereaftigerwise interested; and

(i)  shall not be accountable, by reason of his office, to the Company for any benefit
which he derives from any such office or employment or from any such transaction
or arrangement or from any interest in any such body corporatenansuch
transaction or arrangement shall be liable to be avoided on the ground of any such
interest or benefit.

(d) A Director shall not generally be permitted to vote at a meeting of the Directors or a
committee of Directors on any resolution concernimgadter in which he has, directly or
indirectly, an interest which is material or a duty which conflicts or may conflict with the
interests of the Company. A Director shall not be counted in the quorum present at a
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(e)

(f)
(9)

(h)

meeting in relation to any such resolutiam which he is not entitled to vote.
Notwithstanding the foregoing, a Director shall be entitled to vote (and be counted in the
guorum) in respect of resolutions concerning certain matters in which he has an interest
including (inter alia) any proposaloncerning any other company in which he is
interested, directly or indirectly, provided that he is not the holder of or beneficially
interested in 10% or more of the issued shares of any class of such company or of the
voting rights available to members sfich company (or of a third company through
which his interest is derived).

There is no provision in the Articles requiring a Director to retire by rotation or by reason
of any age limit and no share qualification for Directors.

The number of Directorshall not be less than two (2).

The quorum for meetings of Directors may be fixed by the Directors and unless so fixed
shall be two (2).

The office of a Director shall be vacated in any of the following circumstances i.e. if:

() he ceases to be a Directby virtue of any provisions of the Act or becomes
prohibited by law from being a Director;

(i)  he becomes a bankrupt or makes any arrangement or composition with his creditors
generally;

(i)  he is notified in writing signed by all of his fellow Directors thati®i@o longer a
Director;

(iv) he resigns from his office by notice to the Company;

(v) he is convicted of an indictable offence and the Directors determine that as a result
of such conviction he should cease to be a Director;

(vi) he shall for more than six (6) cawutive months have been absent without
permission of the Directors from any meetings of the Directors held during that
period and the Directors pass a resolution that he has by reason of such absence
vacated office.

The Company may also, as a separategppoin accordance with and subject to the provisions of
the Act, by ordinary resolution of the shareholders, remove any Director (including any
managing director or other executive director) before the expiry of his period of office
notwithstanding anythig to the contrary contained in the Articles or in any agreement between
the Company and any such Director.

Borrowing powers

The Directors may exercise all borrowing powers on behalf of the Company and mortgage or
charge its undertaking, property and edssor any part thereof and to issue debentures,
debenture stock or other securities whether outright or as collateral security for any debts or
obligations only in accordance with the provisions of the Regulations.

Dividends

No dividends are payable t¢ime Subscriber Shares.
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Subject to the provisions of the Act, the Company may by ordinary resolution declare dividends

on a class or classes of Shares, but no dividends shall exceed the amount recommended by the

Directors. If the Directors so resolve andany event on the winding up of the Company or on
the total redemption of Shares, any dividend which has remained unclaimed for six (6) years
shall be forfeited.

Distribution of assets on a liquidation

(@)

(b)

If the Company shall be wound up the liquidataalshpply the assets of the Company in
such manner and as he thinks fit in satisf;
in relation to the assets available for distribution among the members make in the books
of the Company such transfers thef to and from Funds as may be necessary to ensure

t hat the effective burden of such creditor

shares of different classes in such proportions as the liquidator in his discretion may deem

equitable havingregdr t o t he provisions wunder the he
abilitiesodo above.

Li

The assets available for distribution among the members shall then be applied in the
following priority:

(i)

(ii)

(iif)

(iv)

firstly, in the payment to the holders of the Shares of each ofasach Fund of a

sum in the currency in which that class is designated or in any other currency
selected by the liquidator as nearly as possible equal (at a rate of exchange
determined by the liquidator) to the Net Asset Value of the Shares of sush clas
held by such holders respectively as at the date of commencement to wind up
provided that there are sufficient assets available in the relevant Fund to enable
such payment to be made. In the event that, as regards any class of Shares, there
are insuffigent assets available in the relevant Fund to enable such payment to be
made recourse shall be had:

A. first, to the assets of the Company not comprised within any of the Funds;
and

B. second, to the assets remaining in the Funds for the other classes sf Share
(after payment to the holders of the Shares of the classes to which they relate
of the amounts to which they are respectively entitled under this paragraph
() pro rata to the total value of such assets remaining within each such
Fund;

secondly, in thgayment to the holders of the Subscriber Shares of sums up to the
nominal amount paid thereon out of the assets of the Company not comprised
within any Funds remaining after any recourse thereto undepaalgraph (i) A.
above. In the event that thereeadnsufficient assets as aforesaid to enable such
payment in full to be made, no recourse shall be had to the assets comprised within
any of the Funds;

thirdly, in the payment to the holders of each class of Shares of any balance then
remaining in the devant Fund, such payment being made in proportion to the
number of Shares held;

fourthly, in the payment to the holders of the Shares of any balance then remaining
and not comprised within any of the Funds, such payment being made in
proportion to the Mae of each Fund and within each Fund to the value of each
class and in proportion and to the number of Shares held in each class.
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(€)

If the Company shall be wound up (whether the liquidation is voluntary, under
supervision or by the court) the liquidatoryneith the authority of a Special Resolution

and any other sanction required by the Companies Acts of Ireland, divide among the
members in specie the whole or any part of the assets of the Company, and whether or not
the assets shall consist of propertyacsingle kind, and may for such purposes set such
value as he deems fair upon any one or more class or classes of property, and may
determine how such division shall be carried out as between the members or different
classes of members. The liquidatoaynwith the like authority, vest any part of the
assets in trustees upon such trusts for the benefit of members as the liquidator, with the
like authority, shall think fit, and the liquidation of the Company may be closed and the
Company dissolved, but gbat no member shall be compelled to accept any assets in
respect of which there is liability and any member may instruct the liquidator to sell any
assets, to which he is entitled, on his behalf. The liquidator may with a like authority

transferthe whoe or part of the assets of the Com
Companyo) on terms that members of any cl

from the Transferee Company shares in the Transferee Company of the equivalent value
to their sharehoidg in the Company and the liquidator shall be entitled with such
authority to enter into an arrangement with the Transferee Company to give effect to any
such transfer.

Indemnities

The Directors (including alternates), Secretary and other officere @dmpany and its former
directors and officers shall be indemnified by the Company against losses and expenses which
any such person may become liable to by reason of any contract entered into or any act or thing
done by him as such officer in the disdeof his duties (other than in the case of negligence or
wilful misconduct).

The assets of the Company and the calculation of the Net Asset Value of the Shares

(@)

(b)

The Net Asset Value of each Fund shall be expressed in the currency in which the
particular Fund is denominated (translated where necessary at such rate of exchange as
the Directors think fit) and shall be determined, subject to suspension as at each Valuation
Point, and shall be the value of all the assets comprised in the Fund less all litiediabi
attributable to the Fund subject to any regulations of the Central Bank pursuant to the
Regulations.

The assets of the Company shall be deemed to include (i) all cash in hand, on deposit or
on call including any interest accrued thereon and albads receivable; (ii) all bills,
demand notes, certificates of deposit and promissory notes; (iii) all bonds, forward
currency transactions, time notes, shares, stock, units of or participation in collective
investment schemes/mutual funds, debentureberdare stock, subscription rights,
warrants, futures contracts, options contracts, swap contracts, contracts for differences,
fixed rate securities, variable or floating rate securities, securities in respect of which the
return and/or redemption amouist ¢alculated by reference to any index, price or rate,
financial instruments and other investments and securities owned or contracted for in
respect of the Company, other than rights and securities issued by it; (iv) all stock and
cash dividends and caslsulibutions to be received in respect of the Fund and not yet
received by the Company but declared to stockholders on record on a date on or before
the day as of which the Net Asset Value is being determined; (v) all interest accrued on
any interesbearng securities attributed to the Company except to the extent that the
same is included or reflected in the principal value of such security; (vi) all other
Investments of the Company; (vii) the establishment costs attributable to the Company
and the costfassuing and distributing Shares of the Company in so far as the same have
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(c)

not been written off; and (viii) all other assets of the Company of every kind and nature
including prepaid expenses as valued and defined from time to time by the Directors.

Theval uation principles to be used in val

()  the Directors shall be entitled to value the Shares of any Short Term Money Market
Fund which is a money market fund using the amortised cost method of valuation
whereby the nvestments of such Short Term Money Market Fund 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. A review of the amortisedost valuation vig-vis market valuations
will be carried out in accordance with the requirements of the Centraj Bank

(i) the value of any Investment which is quoted, listed or normally dealt in on a
Regulated Market shall (save in the specific cases $en @aragraph (i) above or
in the relevant paragraphs below) be the most recent market price on such
Regulated Market as at the Valuation Point or, in the absence of market
transactions, be based on the mid price for such Investment last available to the
Directors at the relevant Valuation Point, provided that:

A. if an Investment is quoted, listed or normally dealt in on more than one
Regulated Market, the Directors may, in their absolute discretion, select any
one of such markets which constitutes thermmarket or the one which the
Directors determine provides the fairest criteria in a valuation of the security
for the foregoing purposes and once selected a market shall be used for
future calculations of the Net Asset Value with respect to that Investmen
unless the Directors otherwise determine;

B. in the case of any Investment which is quoted, listed or normally dealt in on
a Regulated Market but in respect of which for any reason prices on that
market may not be available at any relevant time or, inoghieion of the
Directors, may not be representative, the value therefor shall be the probable
realisation value thereof estimated with care and in good faith by a
competent person, firm or association making a market in such Investment
approved by the Desitary for such purpose and/or any other competent
person, in the opinion of the Directors (and approved for such purpose by the
Depositary); and

C. in the case of any Investment which is quoted, listed or normally dealt in or
on a Regulated Market but acepd 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 ofaspotcedure
is justifiable in the context of establishing the probable realisation value of
the Investment.

(i)  the value of any Investment which is not quoted, listed or normally dealt in on a
Regulated Market (save in the case set out in paragraph (il)oshidnie probable
realisable value estimated with care and in good faith by a competent person, firm
or association making a market in such Investment (approved for the purpose by
the Depositary) and/or any other competent person, in the opinion of réwtdps
(and approved for the purpose by the Depositary);

(iv) units or shares in opeanded collective investment schemes will be valued at the
latest available net asset value. Units or shares in other collective investment
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(v)

(vi)

(vii)

(vii)

(ix)

(x)

(xi)

schemes will, if listed or tradesh a stock exchange or over the counter market, be
valued at the closing bid price on the relevant Dealing Day or, if unavailable or
unrepresentative, the latest available net asset value of the collective investment
scheme or, if unavailable or unrepnetstive the probable realisation value
calculated with care and in good faith by a competent person appointed by the
Directors and approved for such purpose by the Depositary;

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;

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

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 diadiethe probable
realisation value estimated with care and in good faith by a competent person
approved for such purpose by the Depositary;

bonds, notes, debenture stocks, certificates of deposit, bank acceptances, trade bills
and similar assets shall Balued 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 gtien are quoted or traded) plus any interest
accrued thereon from the date on which same were acquired,;

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 sidenaturity
could be undertaken;

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
guestion, provided that where it is not the practice ofd¢levant 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 fomptipose by the
Depositary;

the value of any ovethe-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 valuatioms the Directors may determine in
accordance with the requirements of the Central Bank. This may be
calculated by the Company or an independemirgivendor (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

92



compéent 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)), the valuation principles
employed must follow best internationabptice established by bodies such

as I0SCO (International Organisation of Securities Commission) and AIMA
(the Alternative Investment Management Association) and any such
valuation shall be reconciled to that of the counterparty on a monthly basis.
Wheresignificant differences arise on the monthly reconciliation, these will
be promptly investigated and explained,;

(xii) notwithstanding any of the foregoing sparagraphs, the Directors with the
approval of the Depositary may adjust the value of any Investifiehtving
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;

(xiii) if in any casea 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 Investmerghall be such as the Directors shall decide with the approval of
the Depositary;

(xiv) 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 amner different to that set out abovéhe 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.

(d) Any certificate as to Net Asset Value of any Shaxegiin good faith (and in the absence

of negligence or manifest error) by or on behalf of the Directors shall be binding on all
parties.

The Reverse Distribution Mechanism

Where the Directors determine in their sole discretion that a Class in a Fublislesthas a Short

Term Money Market Fund (the fARelevant Classo) m
Value per Share due to its net yield (i.e. the yield net of all costs and expenses) being negative, they
may with respect to any Dealing Day:

(@)

(b)

(€)

(d)

(e)

calculate the amount required for the Relevant Class to maintain a constant Net Asset Value
per Share (the AYield Shortfallod),;

calculate the total number of Shares in the Relevant Class that equates in value to the Yield
Shortfall (tehe&®)fTotal Num

calcul at e, i n accordance with the size of e
Class, each fShanmnebdhlader @ prhe Tot al Number (1t

redeem from each Shareholder in the Relevant Class thédimaliNumber of Shares (shares
redeemed in this manner, the ARedeemed Shar es

cancel the Redeemed Shares with the value attributable to those Shares (which would

ordinarily have been paid to Shareholders) being retained by the Relevant Gifissttthe
negative net yield.
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Circumstances of a WindingUp
The Company shall be wound up in the following circumstances:

(@) by the passing of a Special Resolution for a windipg

(b) where the Company does not commence business within a year of being incorporated or
where it suspends itaisiness for a year;

(c) where the number of members falls below the statutory minimum of 2;
(d) where the Company is unable to pay its debts and a liquidator has been appointed,;

() where the appropriate court in | rsaddéghad i s ¢
powers of the Directors have been exercised in a manner oppressive to members;

()  where the appropriate court in Ireland is of the opinion that it is just and equitable that the
Company should be wound up.

Money Laundering

The Manager, the Comparand the Administrator each has a responsibility to regulators for
compliance with artmoney laundering regulations around the world and, for that reason,
existing Shareholders, potential subscribers for and transferees of Shares may be asked for proof
of identity. Until satisfactory proof of identity is provided, the Directors reserve the right to
withhold issuance, redemption and approval of transfers of Shares.

In case of delay or failure to provide satisfactory proof of identity, the Company and the
Manager (and the Administrator on behalf of the Manager) may take such action as they see fit
including the right to redeem issued Shares compulsorily.

Commissions

Save as disclosed under the heading fAFees anf¢
brokerages or other special terms have been granted or are payable by the Company in
connection with the issue or sale of any capital of the Company.

Directorsod I nterests

Other than as disclosed in the financial statements (both annual audited antednatetims)

and/or through th€ompanies Announcements Office of the Irish Stock Exchamg®irectors

or connected person has any interest in the Shares of the Company Busmoasident

Directors shall be entitled to acquire such an interest.

The Directors are all Nexecutive Directors of the Company.

Mr OO6Dwyer is also a director of the Manager.

Ms O'FlynnMr O 6 D w WMe PProoth arémployees of the BlackRock Group.
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10.

Conflicts of Interest

Subject to any policies established by thieeEtors, when arranging investment transactions for

the Company, the Investment Manager and the US Investment Manager will seek to obtain the

best net results for the Company, taking into account such factors as price, size of order,
difficulty of executbon and operati onal facilities of t he
positioning a block of securities.

When arranging transactions in securities for the Company, companies in the PNC Group may
provide securities brokerage, foreign exchange, ban&imd other services, or may act as
principal, on their usual terms and may benefit therefrom. The services of the PNC Group
companies will be used by the Investment Manager where it is considered appropriate to do so
provided that (a) their commissions awtther terms of business are generally comparable with
those available from unassociated brokers and agents in the markets concerned, and (b) this is
consistent with the above policy of obtaining best net results.

Subject to the foregoing, and to any riesions adopted by the Directors or set forth in the
Articles, the Manager, the Investment Manager, the US Investment Manager and any other
Group Company or PNC Group company and any directors of the foregoing may (a) have an
interest in the Company or @ny transaction effected with or for it, or a relationship of any
description with any other person which may involve a potential conflict with their respective
duties to the Company and (b) deal with or otherwise use the services of PNC Group
companiesthe Investment Manager or any other BlackRock Group company in connection
with the performance of such duties; and none of them will be liable to account for any profit or
remuneration derived from so doing.

The BlackRock Group or its affiliates own orvi@aan ownership interest in certain trading,

portfolio management, operations and/or information systems used by Fund service providers.
These systems are, or will be, used by a Fund service provider in connection with the provision

of services to accouniimanaged by the BlackRock Group and funds managed and sponsored by

the BlackRock Group, including the Funds, that engage the service provider (typically the
custodian)A Fundbés service provider remunerates th
use of thesystemsA Fund service providerb6s payments to
for the use of these systems may enhance the profitability of the BlackRock Group and its
affiliates. The Bl ackRock Gr oup©os, soroma sersice aroviderini at e s ¢
connection with the use of systems provided by the BlackRock Group or its affiliates may create

an incentive for the BlackRock Group to recommend that a Fund enter into or renew an
arrangement with the service provider.

For example, such potential conflicts may arise because the relevant Group company or PNC
Group company:

(@) undertakes business for other clients;
(b) has directors or employees who are directors of hold or deal in securities of, or are
otherwise interested in, anpmpany the securities of which are held by or dealt in on

behalf of the Company;

(c) may benefit from a commission, fee, manix or markdown payable otherwise than by
the Company in relation to a transaction in investment;

(d) may act as agent for the Companyrélation to transactions in which it is also acting as
agent for the account of other clients of itself;
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(e) transacts in units or shares of a collective investment scheme or any company of which
any Group Company or PNC Group company is the manager, apdratker, adviser or
trustee;

(H may effect transactions for the Company involving placings and/or new issues with
another of its group companies which may be

As described above, securities may be held by, or be an appeopnestment for, the
Company as well as by or for other clients of the Manager, the Investment Manager, the US
Investment Manager or other Group Companies. Because of different objectives or other
factors, a particular security may be bought for one arensuch clients, when other clients are
selling the same security. If purchases or sales of securities for the Company or such clients
arise for consideration at or about the same time, such transactions will be made, insofar as
feasible, for the relevanclients in a manner deemed equitable to all. There may be
circumstances when purchases or sales of securities for one or more Group clients have an
adverse effect on other Group clients.

The Investment Manager and US Investment Manager may selectb(oiauding, without
limitation, brokers who are affiliated with the BlackRock Group or an Interested Party, as
defined below) that furnish the Investment Manager and US Investment Manager, directly or
through thirdparty or correspondent relationshipgith research or execution services which
provide, i n t he I nvest ment Manager 6s and Uus
appropriate assistance to the Investment Manager and US Investment Manager in the investment
decisionmaking or trade execution pregses. Such research or execution services may include,
without limitation and to the extent permitted by applicable law: research reports on companies,
industries and securities; economic and financial information and analysis; and quantitative
analytica software. Research or execution services obtained in this manner may be used in
servicing not only the account from which commissions where used to pay for the services, but
also other BlackRock Group client accounts. To the extent that the BlackRoog Gses its
clients6 commi ssions to obtain research or e
have to pay for those products and services themselves. The BlackRock Group may receive
research or execution services that are bundled with the ®adcution, clearing and/or
settlement services provided by a particular bralealer. To the extent that the BlackRock
Group receives research or execution services on this basis, many of the same potential conflicts
related to receipt of these sendctrough third party arrangements exist. For example, the
research effectively will be paid by client commissions that also will be used to pay for the
execution, clearing and settlement services provided by the ktek&r and will not be paid

by theBlackRock Group.

The BlackRock Group may endeavour, subject to best execution, to execute trades through
brokers who, pursuant to such arrangements, provide research or execution services in order to
ensure the continued receipt of research or executimices the BlackRock Group believes are
useful in their investment decisianaking or trade execution process. The BlackRock Group
may pay, or be deemed to have paid, commission rates higher than it could have otherwise paid
in order to obtain research ekecution services if the BlackRock Group determines in good
faith that the commission paid is reasonable in relation to the value of the research or execution
services provided. The BlackRock Group believes that using commissions to obtain the
researchor execution services enhances its investment research and trading processes, thereby
increasing the prospect for higher investment returns. All transactions undertaken on this basis
will be subject to the fundamental rule of best execution and will la¢salisclosed in the
subsequent relevant seamnual and annual reports of the Company. The benefits provided
under these arrangements must be those which assist in the provision of investment services to
the Company.
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For investments in the units of otH8€CITS and/or other collective investment schemes that are
managed, directly or by delegation, by any BlackRock Group company, no management,
subscription or redemption fees or switching charges may be charged to the Company on its
investment in the unitsf such other UCITS and/or other collective investment schemes.

In addition, because of the widespread operations undertaken by the Manager, the Investment
Manager, the US Investment Manager, the Administrator and the Depositary and their respective
holdng companies, subsidiaries, delegates and a
interest may arise. An Interested Party may acquire or dispose of any investment
notwithstanding that the same or similar investments may be owned by or farctihnt of or

otherwise connected with the Company. Furthermore, an Interested Party may acquire, hold or
dispose of investments notwithstanding that such Investments had been acquired or disposed of

by or on behalf of the Company by virtue of a tranisactffected by the Company in which the
Interested Party was concerned provided that the acquisition by an Interested Party of such

I nvest ments is conducted on an armés | ength b
acquired on the best termsaspnably obtainable having regard to the interests of the Company.

An Interested Party may deal with the Company as principal or as agent, provided that any such
dealings are in the best interests of Shareho

Interested Party transactions permitted are subject to:

(@) a certified valuation of a transaction by a person approved by the Depositary as
independent and competent (or a person approved by the Manager as independent and
competent in the case of transaationvolving the Depositary); or

(b) the transaction is executed on best terms on an organised investment exchange in
accordance with the rules of such exchange; or

(c) execution on terms which the Depositary (or the Manager in the case of transactions
involving the Depositary) is satisfied conforms with the principle outlined in the
preceding paragraph.

The Depositary(or the Managerin the case of a transaction involving tBepositary shall
document how it has complied with)( (b), or () above. Where trssactions are conducted in
accordance withd), the Depositary(or theManagerin the case of a transaction involving the
Depositary shall document its rationale for being satisfied that the transaction conformed to the
principles outlind in the abov@aagraph

In the event that a conflict of interest does arise, the Directors, the Investment Manager and the
US Investment Manager will endeavour, so far as they are reasonably able, to ensure that it is
resolved fairly and that investment opportunities @focated on a fair and equitable basis.

The investment activities of the BlackRock Group for its own account and for other accounts
managed by it or by a PNC Group company may limit the investment strategies that can be
conducted on behalf of the Fundg the Manager and/or Investment Manager as a result of
aggregation limits. For example, the definition of corporate and regulatory ownership of
regulated industries in certain markets may impose limits on the aggregate amount of
investment by affiliatednvestors that may not be exceeded. Exceeding these limits without the
grant of a license or other regulatory or corporate consent may cause the BlackRock Group and
the Funds to suffer disadvantages or business restrictions. If such aggregate ownetsiaigelim
reached, the ability of the Funds to purchase or dispose of Investments or exercise rights may be
restricted by regulation or otherwise impaired. As a result the Manager and/or Investment
Manager on behalf of the Funds may limit purchases, sedtilgilnvestments or otherwise
restrict or limit the exercise of rights (including voting rights) in light of potential regulatory
restrictions on ownership or other restriction resulting from reaching investment thresholds.
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11.

12.

13.

As part of the normal coursé global custody business, the Depositary may from time to time
have entered into arrangements with other clients, funds or other third parties for the provision
of safekeeping and related services. Within a asdtivice banking group such as JP Morgan,
from time to time conflicts may arise between the depositary and its safekeeping delegates, for
example, where an appointed delegate is an affiliated group company and is providing a product
or service to a fund and has a financial or business interestlinpsoduct or service or where

an appointed delegate is an affiliated group company which receives remuneration for other
related custodial products or services it provides to the funds e.g. foreign exchange, securities
lending, pricing or valuation sewgés. In the event of any potential conflict of interest which
may arise during the normal course of business, the Depositary will at all times have regard to
its obligations under applicable laws including its obligation under the Directive not to oarry o
activities with regard to the Company or with regard to the Manager acting on behalf of the
Company that may create conflicts of interest between itself and the Company, its investors
and/or the Manager unless the Depositary has separated the perfoohéeaepositary tasks

from its other potentially conflicting tasks and the potential conflicts are identified, managed,
monitared and disclosed to investors.

Meetings

The financial yeaend of the Company is 30 September in each year. Sharehwltidrs sent
copies of the audited accounts prior to the annual general meeting in each year.

Annual general meetings will be held in Ireland. Notices convening each annual general
meeting will be sent to shareholders together with the annual accodmspants not later than
twenty-one days before the date fixed for the meeting.

Litigation

The Company is not engaged in any litigation or arbitration proceedings and the Directors are
not aware of any litigation or claim pending or threatened by dnsigdhe Company since its
incorporation, other than those which are disclosed in the most recent annuaky@ahslf
reports of the Company.

Material Contracts

The following contracts, not being contracts entered into in the ordinary course of busines
have been entered into by the Company and are, or may be, material:

a) the Management Agreement;

b) the Depositary and Custodian Agreement;

c) the Administration Agreement;

d) the Investment Management Agreement;

e) the US Investment Management Agreement;

f) the Ostribution Agreement.
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14.

15.

Details of the above contracts are given unde

above.

Miscellaneous

a)

b)

d)

The Company does not have as at the date of this Prospectus, any loan capital (including
term loans) outstanding oreated but unissued, or any outstanding mortgages, charges,
debentures or other borrowings or indebtedness in the nature of borrowings, including bank
overdrafts, liabilities under acceptances or acceptance credits, obligations under finance
leases, hireyrchase commitments, guarantees or other similar contingent liabilities.

The Company does not have, nor has it had since its incorporation, any employees.

Save as disclosed in paragraph 9 above, no Director has any interest direct or indirect in the
pronmotion of the Company or in any assets which have been acquired or disposed of by or
leased to the Company or are proposed to be acquired by, disposed of or leased to the
Company, nor is there any contract or arrangement subsisting at the date of thentdlaTum
which a Director is materially interested and which is unusual in its nature and conditions or
significant in relation to the business of the Company.

The Company has not and does not intend to purchase or acquire nor agree to purchase or
acquire ay real property.

Inspection of Documents

Copies of the following documents will be available for inspection at any time during normal
business hours on any Business Day free of charge at the registered offices of the Company in

Dublin:

(@) this Prospects, any supplement and any KIID;

(b) the Memorandum and Articles of Association of the Company;
(c) the Management Agreement;

(d) the Depositary and Custodian Agreement;

(e) the Administration Agreement;

(f)  the Investment Management Agreement;

(g) the US Investment Managentédgreement;

(h) the Distribution Agreement;

(i)

the latest annual and halgéarly reports of the Company.

In addition, copies of the Memorandum and Articles of Association of the Company can be
obtained free of charge at the above locations.
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APPENDIX |

Stock Exchanges and Regulated Markets

With the exception of permitted investments in unlisted securities, investment will be restricted

to those stock exchanges and markets listed below in this Prospectus or any supplement thereto
or revision thereof and vich meet with the regulatory criteria (regulated, operate regularly, be
recognised and open to the public). These stock exchanges and markets are listed in accordance
with the criteria set out in the Central Bank UCITS Regulations, it being noted tHaé il

Bank does not issue a list of approved markets and exchanges.

Al Member Statesd stock exchanges on which t
are dealt in or traded.

The following stock exchanges:

in Australia the Australian Seurities
Exchange
in Argentina the Buenos Aires Stock Exchange
in Brazil the Rio de Janeiro Stock Exchange
BM&FBOVESPA
in Canada the Toronto Stock Exchange

the Montreal Exchange
the TSX Venture Exchange

in Chile the Santiago Stock Exchange
the Boka Electronica de Chile
in China the Shanghai Stock Exchange
the Shenzhen Stock Exchange
in Hong Kong the Hong Kong Stock Exchange
in India the National Stock Exchange

the Bombay Stock Exchange
the Delhi Stock Exchange
the Madras Stock Exchange

in Japan the Tokyo Stock Exchange
the Osaka Securities Exchange
Co. Limited
the Fukuoka Stock Exchange
the Nagoya Stock Exchange
the Sapporo Stock Exchange

JASDAQ

in the Republic of Korea the Korea Stock Exchange
KOSDAQ

in Malaysia the Kuala Lumpur Stock
Exchange
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(@)
(b)

(€)

(d)

in Mexico

in New Zealand
in Norway

in Philippines
in Singapore

in South Africa

in Switzerland

in Taiwan
in Thailand
in Turkey

in the United States

the Mexican Stock Exchange

the New Zealand Exchange

the Oslo Stock Exchange

the Philippine Stock Exchange
the Singapore Exchange Limited

the Johannesbuigtock Exchange
Limited

the Bern Exchange
the Swiss Electronic Exchange
the Swiss Exchange

the Taiwan Stock Exchange
the Stock Exchange of Thailand
the Istanbul Stock Exchange

theNew York Stock Exchange
the American Stock Exchange
the Chicago Stock Exchange

the Philadelphia Stock Exchange
the Pacific Stock Exchange Inc.
the National Stock Exchange

the Boston Stock Exchange
NASDAQ and the Ovethe
Counter Markets Regulated by the
National Association of Securities
Dealers Inc.

the US Bond Market

The market organised by the International Capital Markets Association.

The mar ket
Engl and

(in sterling,
time).

conducted
p ubl ulaiantof tleerwhofedale eashraedgOTC derivative markets
foreign

by Alisted

exchange and

money

bul

mar k

l i on

The market in US Government Securities conducted by primary dealers regulated by the

Federal Reserve Bimof New York.

The ovefthe-counter markets in the United States and Canada conducted by primary and
secondary dealers regulated by the Securities and Exchange Commission and by the

National Association of Security Dealers and by banking institutiondateguby the US

Comptroller of the Currency, the Federal Reserve System or the Federal Deposit

Insurance Corporation or the Office of the Superintendent of Financial Institutions.
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(@) The Second Marche of the stock exchange set up in France in accordante \Wtvs of
France.

(b) The Tokyo Oveithe-Counter Market regulated by the Securities Dealers Association of
Japan.

(c) The Alternative Investment Market regulated and operated by the London Stock
Exchange Limited.

(d) The over the counter market in the Unitedt&$ regulated by the National Association of
Securities Dealers.

(e) NASDAQ (the electronic intedealer quotation system of America operated by the
National Association of Securities Dealers Inc.).

() °3NASDAQ Europe (the European Association of Securities lddgaAutomated
Quotation).

(g9) Euronet.
(h) Marché a Terme International de France.

6. For the purposes only of determining the val
Mar ket 0 shall be deemed to includeilisedbgarel at:
Fund for the purposes of efficient portfolio management or to provide protection against
exchange risk, any organised exchange or market on which such futures or options contracts are
regularly traded.

7. For the purposes of investment in FDIFand will only invest in FDI dealt in Regulated
Mar kets in the European Economic Area (AEEAOQ)
EEA markets referred to above.

The above markets are set out in the Articles of Association and are listed inaaceowdth the
requirements of the Central Bank, it being noted that the Central Bank does not issue a list of approved
markets or stock exchanges.

s NASDAQ Europe is a recently formed market and the general level of liquidity may not compare

favourably to that found on more established exchanges.
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APPENDIX lI
Efficient Portfolio Management
A. Investment in FDIs- Efficient Portfolio Management/Direct Investment

The Company may, on behalf of each Fund and subject to the conditions and within the limits laid down
by the Central Bank, employ techniques and instruments relating to transferable securities for hedging
purposes (to protect an asset of ad=against, or minimise liability from, fluctuations in market value or
foreign currency exposures) or for efficient portfolio management purposes (with a view to achieving a
reduction in risk, a reduction in costs or an increase in capital or incomesraiutre Fund provided

such transactions are not speculative in nature). Investment in FDI which give exposure to foreign
exchange will only be used for hedging purposes. Such techniques and instruments may include
investments in exchangeaded or ovethec ount er ( AOTCO0) FDI, such as fu
(which may be used to manage market and currency risk respectively), options (including call and put
options which may be used to achieve cost efficiencies), swaps, including credit defasl{(\sthiap

may be used to manage interest rate and credit risk respectively), and contracts for difference. A Fund
may also invest in the FDI as part of its investment strategy where such intention is disclosed in the
Funddés i nvest men hattpeacounterpartiea to suchgransagtiond aralinstitutions subject

to prudential supervision and, in relation to OTC transactions, belong to categories approved by the
Central Bank.

The Investment Manager employs a risk management process in respedtafds in accordance with

the requirements of the Central Bank to enable it to accurately monitor, measure and manage, the global
exposure from FDIs (fAigl obal exposur eo) whi ch ea
methodology known afhie Commiiment Approactin order to measure the global exposure of the Funds

and manage the potential loss to them due to market risk. The Company will, on request, provide
supplemental information to Shareholders relating to the risk management methods emplioygtalg in

the quantitative limits that are applied and any recent developments in the risk and yield characteristics

of the main categories of investment.

The conditions and limits for the use of such techniques and instruments in relation to each keind are
follows:

1. Position exposure to the underlying assets of FDIs, including embedded FDIs in transferable
securities or money market instruments, when combined where relevant with positions resulting
from direct investments, may not exceed the investmenitsliset out in the Central Bank
UCITS Regulations. (This provision does not apply in the case of index based FDIs provided
the underlying index is one which meets with the criteria set out in the Central Bank UCITS
Regulations).

2. A Fund may invest in FBI dealt in OTC provided that the counterparties to OTCs are
institutions subject to prudential supervision and belonging to categories approved by the
Central BankCounterparties to swap transactions will have discretion over the assefsa
Fund. Colateral received in connection with swap transactions shall be markedrketdaily
and subject to daily variation margin

3. Investment in FDIs are subject to the conditions and limits laid down by the Central Bank.

B. Efficient Portfolio Management - Other Techniques and Instruments

1. In addition to the investments in FDIs noted above, the Company may employ other techniques
and instruments relating to transferable securities and money market instruments subject to the

conditions imposed by the Centfaank, such as repurchagetverse repurchase agreements,
(Arepo contract s 0). Temhmidques saadc iastrumeritse which| related to n g
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transferable securities or money market instruments and which are used for the purpose of
efficient portfolio mamagement, including FDIs which are not used for direct investment
purposes, shall be understood as a reference to techniques and instruments which fulfil the
following criteria:

(@) they are economically appropriate in that they are realised in-&ffestive way;
(b) they are entered into for one or more of the following specific aims:

()  reduction of risk;

(i)  reduction of cost;

(i)  generation of additional capital or income for the Fund with a level of risk which is
consistent with the risk profile of the Fund and tisk diversification rules set out
in the Central Bank UCITS Regulations;

(c) their risks are adequately captured by the risk management process of the Company (in
the case of FDIs only); and

(d they <cannot result i n a c¢handpjectivda ar add he Ful
substantial supplementary risks in comparison to the general risk policy as described in
the sales documents.

Technigues and instruments (other than FDIs) which may be used for efficient portfolio
management purposes are set out belahaae subject to the conditions set out below.

The following applies to repo contracts and securities lendirangements, in particular, and
reflects the requirements of titk ESMA Gui del ines on HTSFksueand
ESMA/ 2012/ 8ESRIAGUId¢linel eandfis subject to changes thereto

(@) Repo contracts and securities lending may only be effected in accordance with normal
market practice.

(b) The Company must have the right to terminate any securities lending arrangement which
it has entered intat any time or demand the return of any or all of the securities loaned.

(c) Repo contracts or securities lending do not constitute borrowing or lending for the
purposes of Regulation 103 and Regulation 111 respectively.

(d) Where the Company enters into reghase agreements, it must be able at any time to
recall any securities subject to the repurchase agreement or to terminate the repurchase
agreement into which it has entered. Fitexdn repurchase agreements that do not exceed
seven days should be consilgras arrangements on terms that allow the assets to be
recalled at any time by the Company.

(e) Where the Company enters into reverse repurchase agreements, it must be able at any time
to recall the full amount of cash or to terminate the reverse repuraasament on either
an accrued basis or a madkmarket basis. When the cash is recallable at any time on a
markto-market basis, the matk-market value of the reverse repurchase agreement
should be used for the calculation of the net asset value.-téx@dreverse repurchase
agreements that do not exceed seven days should be considered as arrangements on terms
that allow the assets to be recalled at any time by the Company.
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(H The Manager conducts credit assessments of counterparties to a repugetiase/
repurchase agreement segcurities lending arrangement. Where a counterparty is subject
to a credit rating by an agey registered andupervised by ESMA that rating shall be
taken into account in the credissessment process and where tioginterpagt is
downgraded by the credit rating agency t@ Ar below (or omparable rating), a new
creditassessment of the counterparty is conducted by the Manager without delay

Any revenues from efficient portfolio management techniques not received directlyeby
Company, net of direct and indirect operational costs and fees (which do not include hidden
revenue), will be returned to the Company. To the extent the Company engages in securities
lending it may appoint a securities lending agent, which may ormoape an affiliate of the
Manager, and which may receive a fee in relation to its securities lending activities. Any
operational costs arising from such securities lending activities shall be borne by the securities
lending agent out of its fee.

Whenlssued, Delayed Delivery and Forward Commitment Securities:

The Company may invest in securities on a wissned, delayed delivery and forward
commi t ment basis and such securities wild.l be
investment resiction limits.

Risks and potential conflicts of interest involved in efficient portfolio management
techniques.

There are certain risks involved in efficient portfolio management activities and the
management of collateral in relation to such adési{see further below). Please refer to the
sections of this Prospectus entitled AConflic
but without limitation, the risk factors relating to FDI risks, counterparty risk, and counterparty

risk to theDepositary and other depositaries. These riskserpgse investors to an increased

risk of loss.

Management of collateral for OTC financial derivative transactions and efficient portfolio
management techniques

For the purposesl eoMfantthilsn ssteicttuitoinoonsfR ref er s t
credit institutions authorised in the EEA or credit institutions authorised within a signatory state

(other than an EEA Member State) to the Basle Capital Convergence Agreement of July 1998 or
credit institutions authorised in Jersey, Guernsey, the Isle of Man, Australia or New Zealand.

The provisions below reflect the requirements of the ASBdidelines and are subject to
changes thereto.

(@) Collateral obtained in respect of OTC financial deratiransactions and efficient
portfolio management techniques (AColl ater
lending arrangementyill be of an appropriate type for the given transaction and the
particular counterparty and may be in the form of @astecurities (without restriction as
to the issuer type or location, or maturity) andst comply with the following criteria:

()  liquidity: Collateral (other than cash) should be highly liquid and traded on a
regulated market or multateral trading fadity with transparent pricing in order
that it can be sold quickly at a price that is close to itssple valuation. Collateral
should also comply with the provisions of Regulation 74 of the Regulations;
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(b)

(c)

(d)

(e)

(i)  valuation: Collateral should be capable of bemfued on a daily basis and assets
that exhibit high price volatility should not be accepted as Collateral unless suitably
conservative haircuts are in place;

(i)  issuer credit quality: Collateral should be of high quality;

(iv) correlation: Collateral should hiesued by an entity that is independent from the
counterparty and is expected not to display a high correlation with the performance
of the counterparty;

(v) diversification: Collateral should be sufficiently diversified in terms of cioyn
markets and iss#s withama x i mum exposure to a given
Net Asset Value. Whea Fund is exposed to differeobunterparties the different
baskets of collateral should be aggregated to calculate the 20% limit of exposure to
a single issuer. A Funanay be fully collateralised in different transferable
securities and money markestruments issued or guaranteed by a Member State,
its local authorities, as well as ndember States angublic international bodies
set out imMppendixlll, paragraph 2.2. Such a Fund should receive securities from
at least six different issues, but securities from any single issue should not account
for morethan 30% ofthe un d 6s Net;anAsset Val ue

(vi) immediately available: Collateral must be capable of being fullgreadl by the
Company at any time without reference to or approval from the counterparty.

Until the expiry of the repo contract or securities lending arrangement, Collateral
obtained under such contracts or arrangements:

(i)  must be marked to market daily;dan

(i) is intended to equal or exceed the value of the amount invested or securities loaned
plus a premium.

Collateral must be held by the Depositary, or its agent (where there is title transfer). This

is not applicable in the event ththere is no title nsfer in which case the Collateral can

be held by a third party custodian which is subject to prudential supervision, and which is

unrelated to the provider of the Collateral.

Non-cash Collateral:

Non- cash Collateral cannot be soldsingested or pleged.

Cash Collateral:

Cash as Collateral may only be:

(i)  placed on deposit with Relevant Institutions;

(i)  invested in high quality government bonds;

(i) used for the purpose of reverse repurchase agreements provided the transactions
are with credit institutionsubject to prudential supervision and the Company can

recall at any time the full amount of the cash on an accrued basis; and

(iv) invested in short term money market funds.

10¢



Reinvested cash collateral should be diversified in accordance with the diarsific
requirements applicable to noash Collateral.

() The Company has implemented a haircut policy in respect of each class of assets received
as Collateral. A haircut is a discount applied to the value of a Collateral asset to account
for the fact thaits valuation, or liquidity profile, may deteriorate over time. The haircut
policy takes account of the characteristics of the relevant asset class, including the credit
standing of the issuer of the Collateral, the price volatility of the Collatedathenresults
of any stress tests which may be performed in accordance with the collateral management
policy. Subject to the framework of agreements in place with the relevant counterparty,
which may or may not include minimum transfer amounts, it is tiention of the
Company that any Collateral received shall have a value, adjusted in light of the haircut
policy, which equals or exceeds the relevant counterparty exposure where appropriate.

(@) The risk exposures to a counterparty arising from OTC finhdeiavative transactions
and efficient portfolio management techniques should be combined when calculating the
counterparty risk limits set out in Appendix Ill, paragraph 2.8.

E. Counterparty Selection & Review

The BlackRock Group selects from an exteamdist of full service and executiesnly brokers and
counterparties. All prospective and existing counterparties require the approval of the Counterparty
and Concentration Ri sk Group (ACCRGO) , whi ch [
QuantitatveAnal ysi s depart ment (ARQAOQ) .

In order for a new counterparty to be approved, a requesting portfolio manager or trader is required to
submit a request to the CCRG. The CCRG will review relevant information to assess the credit
worthiness of the proposexbunterparty in combination with the type and settlement and delivery
mechani sm of the proposed security transactions
management policy does not make reference to a minimum credit rating as part of ate anedi

approval proces£ligible counterparties may be constituted as companies, tpastagrships or their

equivalent, and will be institutions subject to prudential supervision, domicil€E@D and non

OECD countriesA list of approved trading cauerparties is maintained by the CCRG and reviewed

on an oRgoing basis.

Counterparty reviews take into account the fundamental creditworthiness (ownership structure,
financial strength, regulatory oversight) and commercial reputation of specific letjidsein
conjunction with the nature and structure of proposed trading activities. Counterparties are monitored
on an ongoing basis through the receipt of audited and interim financial statements, via portfolio alerts
with market data service providesnd wher e applicabl e, as part of
research process. Formal renewal assessments are performed on a cyclical basis.

The BlackRock Group select brokers based upon their ability to provide good execution quality (i.e.
trading), whether on an agency or a principal basis; their execution capabilities in a particular market
segment; and their operational quality and efficiency; and the BlackRock Group expects them to
adhere to regulatory reporting obligations.

Once a counterparty mpproved by the CCRG, broker selection for an individual trade is then made
by the relevant dealer at the point of trade, based upon the relative importance of the relevant
execution factors. For some trades, it is appropriate to enter into a comptetitiley amongst a
shortlist of brokers. The BlackRock Group perform-pesle analysis to forecast transaction cost and

to guide the formation of trading strategies including selection of techniques, division between points
of liquidity, timing and seleatin of broker. In addition, the BlackRock Group monitors trade results

on a continuous basis.



Broker selection will be based on a number of factors including, but not limited to the following:
1 Ability to execute and execution quality;
1 Ability to provide Liquidity/capital;
9 Price and quote speed;
1 Operational quality and efficiency; and
1 Adherence to regulatory reporting obligations.
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APPENDIX I
Investment and Borrowing Restrictions

Investment of the assets of the relevant Fund must comply with the Regsilafltne Regulations
provide:

1 Permitted Investments

Investments of each Fund are confined to:

1.1 | Transferable securities and money market instruments which are either admitted to
listing on a stock exchange in a Member State orMember $ate or which are dealt on
market which is regulated, operates regularly, is recognised and open to the public in a
State or norMember State.

1.2 | Recently issued transferable securities which will be admitted to official listing on a
exchange or other market (as described above) within a year.

1.3 | Money market instruments other than those dealt on a regulated market.
1.4 | Units of UCITS.

1.5 | Units of AlFs.

1.6 | Deposits with credit institutions.

1.7 Financial derivatie instruments.

2 Investment Restrictions

2.1 | Each Fund may invest no more than 10% of net assets in transferable securities an
market instruments other than those referred to in paragraph 1.

2.2 | (1) Subject to paragraph (ach Fund maynivest no more than 10% of net assetsdourities
of the type to which Regulation 68(1)(d) of the Regulations apply
(2) Paragraph (1) does not applyaninvestment by a Fund in US securities known as K
144A securities provided that:
- the relevant smurities are issued with an undertaking to register with the US Secl
and Exchanges Commission within one year of issue; and
- the securities are not illiquid securities i.e. they may be realised by the Fund
seven days at the price, or appnoately at the price, at which they are valued by
Fund.

2.3 | Each Fund may invest no more than 10% of net assets in transferable securities o
market instruments issued by the same body provided that the total value of trans
securitiesand money market instruments held in the issuing bodies in each of which it i
more than 5% is less than 40%.

2.4 | The limit of 10% (in 2.3) is raised to 25% in the case of bonds that are issued by &
institution which has its registered ol in a Member State and is subject by law to spé
public supervision designed to protect bdmalders. If a Fund invests more than 5% of its
assets in these bonds issued by one issuer, the total value of these investments may n
80% of thenet asset value of the Fund. To avail of this provision the prior approval
Central Bank is required.
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2.5

2.6

2.7

2.8

29

2.10

211

2.12

The limit of 10% (in 2.3) is raised to 35% if the transferable securities or money n
instruments are issued or guaranteed by a MerfSitate or its local authorities or by a n
Member State or public international body of which one or more Member States are met

The transferable securities and money market instruments referred to in 2.4 and 2.5 shg
taken into accont for the purpose of applying the limit of 40% referred to in 2.3.

Deposits with any single credit institution other than a credit institution specified in Regy
7 of the Central BankICITS Regulations held as ancillary liquidity shall nateed:

(a) 10% of the NAV ot Fund or

(b) where the deposit is made with thepositary20% of the net assets afFund

The risk exposure of a Fund to a counterparty to an OTC derivative may not exceed 59
assets.

This limit is raised @ 10% in the case dafredit institutions authorised in the EEA, cre
institutions authorised within a signatory state (other than an EEA Member State) to th
Capital Convergence Agreement of July 1988, or credit institutions authorised in |
Guernsey, the Isle of Man, Australia or New Zealand.

Notwithstanding paragraphs 2.3, 2.7 and 2.8 above, a combination of two or more
following issued by, or made or undertaken with, the same body may not exceed 209
assets:

- investmentsn transferable securities or money market instruments;
- deposits, and/or
- risk exposures arising from OTC derivatives transactions.

The limits referred to in 2.3, 2.4, 2.5, 2.7, 2.8 and 2.9 above may not be combined,
exposure to a single by shall not exceed 35% of net assets.

Group companies are regarded as a single issuer for the purposes of 2.3, 2.4, 2.5, 2.7
2.9. However, a limit of 20% of net assets may be applied to investment in trans
securities and money niat instruments within the same group.

Each Fund may invest up to 100% of net assets in different transferable securities an
market instruments issued or guaranteed by any Member State, its local authoritie
Member States or public itnational body of which one or more Member States are mem

The individual issuers must be listed in the prospectus and may be drawn from the fo
list:

OECD Governments (provided the relevant issues are investment grade), European In
Bank, European Bank for Reconstruction and Development, International Finance Corp
International Monetary Fund, Euratom, The Asian Development Bank, European Centrg
Council of Europe, Eurofima, African Development Bank, International Bank
Reconstruction and Development (The World Bank), The Inter American Development
European Union, Federal National Mortgage Association (Fannie Mae), Federal Hom
Mortgage Corporation (Freddie Mac), Government National Mortgage Association ((
Mae), Student Loan Marketing Association (Sallie Mae), Federal Home Loan Bank, H
Farm Credit Bank and Tennessee Valley Authority.

Each Fund must hold securities from at least 6 different issues, with securities from 3
issue not exceeding 3086 net assets.
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3 Il nvestment in Collective Investment Sch

3.1 | Investments made by a Fund in units of a UCITS or other collective investment unde
may not exceed, in aggregate, 10% of the net assets of the Fund. The collectiveeimy
scheme in which a Fund invests may not itself invest more than 10% of its net assets in
collective investment scheme.

3.2 | When a Fund invests in the units of other CIS that are managed, directly or by delega|
t he Fundods cmanpagememntt by any ot her C ¢
management company is linked by common management or control, or by a substanti
or indirect holding, that management company or other company may not charge subs
conversion or redemmtin f ees on account of the Fun
CIs.

3.3 | Where by virtue of investment in the units of anothewestment fund, the Manager,
investment manager or investment adwviseceives acommissionon behalf of a Fung
(including a rebated commission), the Manager shall ensure that the relevant commi
paid into the property of the Fund

3.4 | The following investment restrictions apply where a Fund invests in other Funds
Company:

9 a Fund will not invest ira Fund of the Company which itself holds shares in other F
within the Company;

1 a Fund investing in such other Fund of the Company will not be subject to subscrip
redemption fees;

1 the Manager will not charge a management fee to a Fund inctesfpiiat portion of the
Fundds assets invested in another Fun
annual fee charged by the Investment Manager where this fee is paid directly out
assets of the Company); and

9 investment by a Fundhianother Fund of the Company will be subject to the limits se
in paragraph 3.1 above.

4 Index Tracking UCITS
Intentionally left blank

5 General Provisions

5.1 | The Company, or Manager acting in connection with all of the Funds itgaghaay no
acquire any shares carrying voting rights which would enable it to exercise sign
influence over the management of an issuing body.

5.2 | A Fund may acquire no more than:

® 10% of the nowvoting shares of any single issuing body;

(i) 10% ofthe debt securities of any single issuing body;

(iii) 25% of the units of any single CIS;

(iv) 10% of the money market instruments of any single issuing body.

NOTE: The limits laid down in (ii), (iii) and (iv) above may be disregarded at the tin
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5.3

5.4

5.5

5.6

57

5.8

acquisition ifat that time the gross amount of the debt securities or of the money 1
instruments, or the net amount of the securities in issue cannot be calculated.

5.1 and 5.2 shall not be applicable to:
(i) transferable securities and money market ims&nts issued or guaranteed by a Mem
State or its local authorities;

(ii) transferable securities and money market instruments issued or guaranteed by
Member State;

(iii) transferable securities and money market instruments issued by public tictesihdodies
of which one or more Member States are members;
(iv) shares held by a Fund in the capital of a company incorporated in-arober Staté
which invests its assets mainly in the securities of issuing bodies having their registered
in that State, where under the legislation of that State such a holding represents the onl
which the Fund can invest in the securities of issuing bodies of that State. This wg
applicable only if in its investment policies the company from theMember State complie
with the limits laid down in 2.3 t0 2.11, 3.1, 5.1, 5.2, 5.4, 5.5 and 5.6, and provided that
these limits are exceeded, paragraphs 5.5 and 5.6 below are observed.
(v) Shares held by the Company in the capital of subsidiampaaies carrying on only th
business of management, advice or marketing in the country where the subsidiary is log
regard to the repurchase of shares at s

A Fund need not comply with the iestment restrictions herein when exercising subscriy
rights attaching to transferable securities or money market instruments which form part
assets.

The Authority may allow recently authorised Funds to derogate from the provisior® tof
2.12 and 3.1 for six months following the date of their authorisation, provided they obse
principle of risk spreading.

If the limits laid down herein are exceeded for reasons beyond the control of a Fund,
result of the exercisef subscription rights, the Fund must adopt as a priority objective f
sales transactions the remedying of that situation, taking due account of the interes
shareholders.

Neither the Company, nor the Manager may carry out uncovelesl &f:
- transferable securities;
- money market instruments;
- units of CIS; or
- financial derivative instruments.

A Fund may hold ancillary liquid assets.

Borrowing Restrictions

6.1 The Company may not borrow, other than borrowings whicthénaggregate do n
exceed 10% of the Net Asset Value of the Fund and provided that this borrowing
temporary basis. The Depositary may give a charge over the assets of a Fund in
secure the borrowings attributed to it. Credit balancas @sh) may not be offs
against borrowings when determining the percentage of borrowings outstanding;

6.2 The Company may acquire foreign currency by means of atbdwkck loan. Foreigr
currency obtained in this manner is not classed as borrowanghé purpose of th
borrowing restriction in paragraph (6.1), provided that where foreign curl
borrowings exceed the value of the baolback deposit, any excess is regardeq
borrowing for the purposes of paragraph (6.1) above.
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APPENDIX IV

Investment Policy of the Institutional Euro Government Liquidity Fund

In pursuit of its investment objective, the Institutional Euro Government Liquidity Fund may invest in a
broad range of transferable securities and money market instruments (which willgdreetraded or

listed on the stock exchanges or regulated markets listed in Appendix |) including securities, instruments
and obligations issued or guaranteed by Governments of countries which were members of the Euro at
the time of purchase such asedsury Bills, Government Bonds and other obligations of the
Governments of member countries of the Euro. These types of securities, instruments and obligations
shall include those set out below. In practice the Fund will invest only in securitiesviaat heaturity

at issuance or a residual term to maturity of 397 days or less. The Fund will maintain a weighted average
maturity of 60 days or less andvaighted average life of 120 days or léBse calculation of both the
weighted average maturity arfietweighted average life of the Fund will take into account the impact

of deposits and any efficient portfolio management techniques used by theThRareund may also

invest in deposits with credit institutions subject to the conditions set out in Appknd

The Fund does not invest in other collective investment schemes.

The base currency of the Institutional Euro Government Liquidity Fund is the Bhed-und will only

invest in instruments denominated in the base currency of the Fund. The ifwordywinvest in high

guality money market instruments, which consist of investments that have been awarded one of the
two highest available shettrm credit ratings by each recognised credit rating agency that has rated
the instrument, or, if the instment is not rated, it is of equivalent quality as determined by the
investment manager of the Fund. In the event of a rating downgrade of an instrument, the downgraded
instrument will be disposed of in a reasonable time period.

Obligations of Governmentsf member countries of the Euio The Fund may invest in direct
obligations of Governments of member countries of the Euro.

Repur chase Agr elasmenertsaundér ivtirch theoCGompany sells portfolio securities and
at the time of sale the Compaagrees to repurchase those securities at a mutually agreed time and price
including a mutually agreed interest payment.

Reverse Repur chase Adnstermems ondes whicli Re Canpanye acquires
ownership of debt securities and agre¢ the time of the transaction for the repurchase by the seller of
the instrument at a mutually agreed time and price, thereblyepeemining the yield to the Fund during
the period when the Company holds the instrument. Reverses will be securedobg dabt
obligations.

The Company will only enter into Reverses with institutions believed by the Investment Manager to
present minimal credit risk to the Company and with a minimum credit rating of A1 or P1 (or its
equivalent) or higher from a recogrdseredit agency or, if not so rated, deemed by the Investment
Manager to be of equivalent credit quality.

Repos and Reverses will be used only for efficient portfolio management purposes (see the Section
headed AEfficient Portholi o Managemento in Appen

Whenlssued and Delayed Settlement TransactiofiSshe Fund may purchase sec
i ssuedo or fAdelayed settlementodo basi s .-issueddre Fund
delayed settlement securities will not exceed 25%t®fNet Asset Value absent unusual market
conditions. The Fund does not intend to purchase vgseled or delayed securities for speculative
purposes but only in further of its investment objective. The Fund does not receive income frem when
issued or dalyed settlement securities prior to delivery of such securities.
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Investment Policy of the Institutional Sterling Government Liquidity Fund

In pursuit of its investment objective, the Institutional Sterling Government Liquidity Fund may invest

in a broadrange of transferable securities and money market instruments (which will generally be
traded or listed on the stock exchanges or regulated markets listed in Appendix 1) including securities,
instruments, obligations or debt issued or guaranteed by tiedUsingdom Government or another
sovereign Government, such as Gilts, fixed or floating rate Government Bonds and Treasury Bills
guaranteed by those Governments. These types of securities, instruments and obligations shall include
those set out below. practice the Fund will invest only in securities that have a maturity at issuance
or a residual term to maturity of 397 days or less. The Fund will maintain a weighted average maturity
of 60 days or less and a weighted average life of 120 days or lessalthlation of both the weighted
average maturity and the weighted average life of the Fund will take into account the impact of
deposits and any efficient portfolio management techniques used by the Fund. The Fund may also
invest in deposits with creditstitutions subject to the conditions set out in Appendix .

Where the Fund invests in other collective investment schemes, including other Funds of the
Company, these other collective investment scheil
acco dance with the European Securities and Market
of European money mar ket fundso.

The base currency of the Institutional Sterling Government Liquidity Fund is Sterling. The Fund will
only invest in instrumentdenominated in the base currency of the Fund. The Fund will only invest in
high quality money market instruments, which consist of investments that have been awarded one of
the two highest available shdgrm credit ratings by each recognised credingatigency that has

rated the instrument, or, if the instrument is not rated, it is of equivalent quality as determined by the
investment manager of the Fund. In the event of a rating downgrade of an instrument, the downgraded
instrument will be disposed of a reasonable time period.

NonUK Government Sovereign BondBonds denominated in Sterling which are issued or guaranteed
by one or more nehJK sovereign governments or by any of their political subdivisions, agencies or
instrumentalities. Bonds afuch political subdivisions, agencies or instrumentalities are often, but not
always, supported by the full faith and credit of the relevantUt¢isovereign government.

Repur chase Agr elasmnanertssindér fiviich theoCGompany sells portfedicurities and
at the time of sale the Company agrees to repurchase those securities at a mutually agreed time and price
including a mutually agreed interest payment.

Reverse Repurchase Adnstereeme nndes whicli Re Campanye acm))
ownership of debt securities and agrees at the time of the transaction for the repurchase by the seller of
the instrument at a mutually agreed time and price, therebyepeemining the yield to the Fund during

the period when the Company holds tmstiument. Reverses will be secured by various debt
obligations.

The Company will only enter into Reverses with institutions believed by the Investment Manager to
present minimal credit risk to the Company and with a minimum credit rating of A1 or Rtk (or
equivalent) or higher from a recognised credit agency or, if not so rated, deemed by the Investment
Manager to be of equivalent credit quality.

Repos and Reverses will be used only for efficient portfolio management purposes (see the Section
headefd iici ent Portfoli o Managemento in Appendi x |

UK Government Gilt§ Bonds issued by the UK Government and sold by the Bank of England to raise
money for the UK Government.

UK Government Bills - Shortterm securities issued by the UK Government.
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When-Issued and Delayed Settlement Transactioishe Fund may purchase sec
i ssuedo or fAndelayed settlemento basis.-issueddre Fund
delayed settlement securities will not exceed 25% of its NeetAgalue absent unusual market
conditions. The Fund does not intend to purchase ‘gseled or delayed securities for speculative
purposes but only in further of its investment objective. The Fund does not receive income frem when
issued or delayed sedthent securities prior to delivery of such securities.

Investment Policy of the Institutional USTreasury Fund

In pursuit of its investment objective, the Institutional US Treasury Fund may invest in a broad range of
transferable securities and monewrket instruments (which will generally be traded or listed on the
stock exchanges or regulated markets listed in Appendix I) including securities, instruments and
obligations issued or guaranteed by the US Government such as US Treasury Bills, nbteseipts

and other obligations of the US Treasury. These types of securities, instruments and obligations shall
include those set out below. In practice the Fund will invest only in securities that have a maturity at
issuance or a residual term to nraguof 397 days or less. The Fund will maintain a weighted average
maturity of 60 days or less aadweighted average life of 120 days or Id3® calculation of both the
weighted average maturity and the weighted average life of the Fund will talecattont the impact

of deposits and any efficient portfolio management techniques used by theTRarieLnd may also
invest in deposits with credit institutions subject to the conditions set out in Appendix llI.

The Fund does not invest in other colleetinvestment schemes.

The base currency of the Institutional US Treasury Fund is US DdllaesFund will only invest in
instruments denominated in the base currency of the Fund. The Fund will only invest in high quality
money market instruments, whidonsist of investments that have been awarded one of the two
highest available shoetérm credit ratings by each recognised credit rating agency that has rated the
instrument, or, if the instrument is not rated, it is of equivalent quality as deternyirtied imvestment
manager of the Fund. In the event of a rating downgrade of an instrument, the downgraded instrument
will be disposed of in a reasonable time period.

US Treasury Obligation$ Direct obligations of the U.S. Treasury. The Fund may alsesinin
Treasury receipts where the principal and interest components are traded separately under the Separate
Trading of Registered Interest and Principal of Securities programme.

Repur chase Agr elasmenertssndériviich theoCompanyselbrtfolio securities and
at the time of sale the Company agrees to repurchase those securities at a mutually agreed time and price
including a mutually agreed interest payment.

Reverse Repur chase Adnstermems ondes whicli R@ompanys seqiice$
ownership of debt securities and agrees at the time of the transaction for the repurchase by the seller of
the instrument at a mutually agreed time and price, therebyepeemining the yield to the Fund during

the period when the Comparholds the instrument. Reverses will be secured by various debt
obligations.

The Company will only enter into Reverses with institutions believed by the US Investment Manager to
present minimal credit risk to the Company and with a minimum credit rafifgl or P1 (or its
equivalent) or higher from a recognised credit agency or, if not so rated, deemed by the US Investment
Manager to be of equivalent credit quality.

Repos and Reverses will be used only for efficient portfolio management purposdse (Ssetion
headed AEfficient Portfolio Managemento in Appen
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Whenlssued and Delayed Settlement Transactiofishe Fund may purchase secl
i ssuedo or fAdelayed settlementodo basi s.-issueddre Fund
delayed settlement securities will not exceed 25% of its Net Asset Value absent unusual market
conditions. The Fund does not intend to purchase vgseled or delayed securities for speculative

purposes but only in further of its investment oliyect The Fund does not receive income from when

issued or delayed settlement securities prior to delivery of such securities.

Investment Policy of the Institutional Euro Liquidity Fund

In pursuit of its investment objective, the Institutional Euro ldigyiFund may invest in a broad range

of transferable securities (which will generally be traded or listed on the stock exchanges or regulated
markets listed in Appendix I) such as securities, instruments and obligations that may be available in the
relevait markets (both within and outside the Eurozone) for instruments denominated in euro including
securities, instruments and obligations issued or guaranteed by the Governments of Member States
(whether or not participating in EMU) or other sovereign gawemts 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 shall
include tlose set out below and may be issued by issuers both inside and outside of the Eurozone, but
shall be denominated in euro. The list is not exhaustive and such other securities, instruments and
obligations (which will generally be traded or listed on stexghanges or regulated markets listed in
Appendix I) as may from time to time be consistent with its investment objectives and policies may be
used. In practice, the Fund will invest only in securities with a maturity at issuance or residual term to
matuity of 397 days or less. The Fund will maintain a weighted average maturity of 60 days or less and
a weighted average life of 120 days or less. The calculation of both the weighted average maturity and
the weighted average life of the Fund will take inbcaunt the impact of deposits and any efficient
portfolio management techniques used by the Fund.

Where the Fund invests in other collective investment schemes, including other Funds of the
Company, these other collectiTeemi Moaesglymé&atr ket h &1
accordance with the European Securities and Mark
of European money mar ket fundso.

The base currency of the Institutional Euro Liquidity Fund is Elitee Fund will only investin
instruments denominated in the base currency of the Fund. The Fund will only invest in high quality
money market instruments, which consist of investments that have been awarded one of the two
highest available shoetérm credit ratings by each recogrdscredit rating agency that has rated the
instrument, or, if the instrument is not rated, it is of equivalent quality as determined by the investment
manager of the Fund. In the event of a rating downgrade of an instrument, the downgraded instrument
will be disposed of in a reasonable time period.

Certificates oNegoliablgintesediearing mstrdrerds)with a specific maturity. CDs
are issued by banks, building societies and other financial institutions in exchange for the deposit of
funds, and normally can be traded in the secondary market prior to maturity.

Commercial Paper Unsecured shoterm promissory notes issued by corporations or other entities
(including public or local authorities) with maturities up to nine months, ingudissetBacked
Commercial Paper.

FIl oati ng Rat e FRNs areuseduiddnBtdsgssued by banks, building societies and other
financial institutions. The interest rate payable on FRNs may fluctuate based upon changes in specified
interest ratesr be set periodically according to a prescribed formula.

Government Bonds Bonds issued by the Governments of the Member States (whether or not
participating in EMU).
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Government Bills (Eurozone)- Shortterm securities issued by the Governmentdlember States
(whether or not participating in EMU).

Government (EEurozone) Sovereign BondsBonds denominated in euro which are issued or
guaranteed by one or more sovereign governments outside the Eurozone or by any of their political
subdivisions, gencies or instrumentalities. Bonds of such political subdivisions, agencies or
instrumentalities are often, but not always, supported by the full faith and credit of the relevant
government.

Repur chase Agr elaestnanertsaindér fiviikcha figonspany sells portfolio securities and
at the time of sale the Company agrees to repurchase those securities at a mutually agreed time and price
including a mutually agreed interest payment.

Reverse Repur chase Adnstereems andexwhich fih® €ompang acguirés
ownership of debt securities and agrees at the time of the transaction for the repurchase by the seller of
the instrument at a mutually agreed time and price, therebgyepeemining the yield to the Fund during

the period whenthe Company holds the instrument. Reverses will be secured by various debt
obligations.

The Company will only enter into Reverses with institutions believed by the Investment Manager to
present minimal credit risk to the Company and with a minimum cratitg of A1 or P1 (or its
equivalent) or higher from a recognised credit agency or, if not so rated, deemed by the Investment
Manager to be of equivalent credit quality.

Repos and Reverses will be used only for efficient portfolio management purpesdbgsSection
headed AEfficient Portfolio Managemento in Appen

Short and Medium Term Obligation®ebt obligations, notes, debentures or bonds or any other type of
debt instrument (including bonds issued by corporations or other entities ifigcjmablic or local
authorities)) with remaining maturities of 397 days or less.

Supranational Bonds Debt obligations issued or guaranteed by supranational entities and public
international bodies including international organisations designated oorfgpy governmental

entities to promote economic reconstruction or development and international banking institutions and
related government agencies including the Asian Development Bank, the European Bank for
Reconstruction and Development, the Europgeantral Bank, the European Investment Bank, the-Inter
American Development Bank, the International Monetary Fund and the International Bank for
Reconstruction and Devel opment (the World Bank)

Investment Policy ofthe Institutional Euro Assets Liquidity Fund

In pursuit of its investment objective, the Institutional Euro Assets Liquidity Fund may invest in a broad
range of transferable securities (which will be high quality money market instruments and will generall

be traded or listed on the stock exchanges or regulated markets listed in Appendix 1) such as securities,
instruments and obligations that may be available in the relevant markets (both within and outside the
Eurozone). Instruments denominated in eurg imalude securities, instruments and obligations issued

or guaranteed by the Governments of Member States (whether or not participating in EMU) or other
sovereign governments or their agencies and securities, instruments and obligations issued @dguarante
by supranational or public international bodies, banks, corporate or other commercial issuers. These
types of securities, instruments and obligations shall include those set out below and may be issued by
issuers both inside and outside of the Eurozdmg shall be denominated in euro. The list is not
exhaustive and such other securities, instruments and obligations (which will generally be traded or listed
on stock exchanges or regulated markets listed in Appendix 1) as may from time to time skermtonsi

with its investment objectives and policies may be used. The Fund will invest only in securities with a
maturity at issuance or residual term to maturity of 397 days or less. The Fund will maintain a weighted



average maturity of 60 days or less angeighted average life of 120 days or less. The calculation of
both the weighted average maturity and the weighted average life of the Fund will take into account
the impact of deposits and any efficient portfolio management techniques used by the Fund.

Where the Fund invests in other collective investment schemes, including other Funds of the
Company, these other collective investment schel
accordance with the Eur opean SHieesantatcominansefidtond Mar k
of European money mar ket fundso.

The base currency of the Institutional Euro Assets Liquidity Fund is EbeFund will only invest in
instruments denominated in the base currency of the Fund. The Fund will only invegt guhlity

money market instruments, which consist of investments that have been awarded one of the two
highest available shoetérm credit ratings by each recognised credit rating agency that has rated the
instrument, or, if the instrument is not ratdadsiof equivalent quality as determined by the investment
manager of the Fund. In the event of a rating downgrade of an instrument, the downgraded instrument
will be disposed of in a reasonable time period.

As it is currently not intended that the Compan wi | | apply for a rating fr
Poorés in respect of the I nstitutional Eur o Assce
operate the Fund as necessary in order to maintain such a rating and, in particular, the Rohevill

subject to any investment restrictions imposed by such ratings agencies. The Fund will comply with the
Regulations and observe the limits set out in Appendix IIl.

Certificates eoNegolableinteediearing msiridreris)with aegfic maturity. CDs
are issued by banks, building societies and other financial institutions in exchange for the deposit of
funds, and normally can be traded in the secondary market prior to maturity.

Commercial Paper Unsecured shoterm promissory otes issued by corporations or other entities
(including public or local authorities) with maturities up to nine months, including -Besied
Commercial Paper.

FIl oati ng Rat e FRNs areusedurednBtdssssupd by banks, building socrediesheer
financial institutions. The interest rate payable on FRNs may fluctuate based upon changes in specified
interest rates or be set periodically according to a prescribed formula.

Government Bonds Bonds issued by the Governments of the MembeateSt(whether or not
participating in EMU).

Government Bills (Eurozone)- Shortterm securities issued by the Governments of Member States
(whether or not participating in EMU).

Government (EEurozone) Sovereign BondsBonds denominated in euro whicre issued or
guaranteed by one or more sovereign governments outside the Eurozone or by any of their political
subdivisions, agencies or instrumentalities. Bonds of such political subdivisions, agencies or
instrumentalities are often, but not alwayspparted by the full faith and credit of the relevant
government.

Repur chase Agr elasmenertsandér fiviirch theoCGompany sells portfolio securities and
at the time of sale the Company agrees to repurchase those securities at a mutuhiiyregesel price
including a mutually agreed interest payment.

Reverse Repur chase Adnstereems ondes whiclii Re Campanye acquires

ownership of debt securities and agrees at the time of the transaction for the repurchaselby dfie sel
the instrument at a mutually agreed time and price, therebyepeemining the yield to the Fund during
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the period when the Company holds the instrument. Reverses will be secured by various debt
obligations.

The Company will only enter into Rewsts with institutions believed by the Investment Manager to
present minimal credit risk to the Company and with a minimum short term credit rating of A1 or P1 (or
its equivalent) or higher from a recognised credit agency or, if not so rated, deemednygdtmaent
Manager to be of equivalent credit quality.

Repos and Reverses will be used only for efficient portfolio management purposes (see the Section
headed AEfficient Portfolio Managemento in Appen

Short and Medium Term Obligation®ebt obigations, notes, debentures or bonds or any other type of
debt instrument (including bonds issued by corporations or other entities (including public or local
authorities)) with remaining maturities of 397 days or less.

Supranational Bonds Debt obligatbns issued or guaranteed by supranational entities and public
international bodies including international organisations designated or supported by governmental
entities to promote economic reconstruction or development and international banking imstanto

related government agencies including the Asian Development Bank, the European Bank for
Reconstruction and Development, the European Central Bank, the European Investment Bank, the Inter
American Development Bank, the International Monetary Fund thed International Bank for
Reconstruction and Development (the World Bank)

Investment Policy of the Institutional Sterling Liquidity Fund

In pursuit of its investment objective, the Institutional Sterling Lidyiéiund may invest in a broad

range of transferable securities (which will generally be traded or listed on the stock exchanges or
regulated markets listed in Appendix I) such as securities, instruments and obligations that may be
available in the relevannarkets (both within and outside the UK) 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, instrumentsligatibrs issued or
guaranteed by supranational or public international bodies, banks, corporate or other commercial issuers.
These types of securities, instruments and obligations shall include those set out below and may be
issued by both UK and nddK issuers, but shall be denominated in Sterling. The list is not exhaustive
and such other securities, instruments and obligations (which will generally be traded or listed on stock
exchanges or regulated markets listed in Appendix I) as may from tinmeetd¢ consistent with its
investment objectives and policies may be used. In practice, the Fund will invest only in securities with
a maturity at issuance or residual term to maturity of 397 days or less. The Fund will maintain a
weighted average matyribf 60 days or less ama weighted average life of 120 days or less. The
calculation of both the weighted average maturity and the weighted average life of the Fund will take
into account the impact of deposits and any efficient portfolio managemenigieehrused by the

Fund.

Where the Fund invests in other collective investment schemes, including other Funds of the
Company, these other collective investment schetl
accordance with the European SecuritesaadrMk et s Aut hor it yds nAGui del i ne
of European money mar ket fundso.

The base currency of the Institutional Sterling Liquidity Fund is Sterflihg. Fund will only invest in
instruments denominated in the base currency of the Fund. drtgevEll only invest in high quality

money market instruments, which consist of investments that have been awarded one of the two
highest available shoetérm credit ratings by each recognised credit rating agency that has rated the
instrument, or, if thénstrument is not rated, it is of equivalent quality as determined by the investment
manager of the Fund. In the event of a rating downgrade of an instrument, the downgraded instrument
will be disposed of in a reasonable time period.



Certificates of Depast  ( fi-Gl@&ystiabje interedbearing instruments with a specific maturity. CDs
are issued by banks, building societies and other financial institutions in exchange for the deposit of
funds, and normally can be traded in the secondary market priattoitym

Commercial Paper Unsecured shoterm promissory notes issued by corporations or other entities
(including public or local authorities) with maturities up to nine months, including -Bsséied
Commercial Paper.

FIl oati ng Rat e FRNs areumseduidnBtdsgssuid by banks, building societies and other
financial institutions. The interest rate payable on FRNs may fluctuate based upon changes in specified
interest rates or be set periodically according to a prescribed formula.

NonUK Government Sovereign Bond8onds denominated in £ which are issued or guaranteed by one
or more noAJK sovereign governments or by any of their political subdivisions, agencies or
instrumentalities. Bonds of such political subdivisions, agenciesstiuinentalities are often, but not
always, supported by the full faith and credit of the relevantUtosovereign government.

Repur chase Agr elasmenertsaundér fviircd theoCGompany sells portfolio securities and
at the time of sale the Cqrany agrees to repurchase those securities at a mutually agreed time and price
including a mutually agreed interest payment.

Reverse Repur chase Adnsteraems ondes whiclii Re Campanye acquires
ownership of debt securities and agreé the time of the transaction for the repurchase by the seller of
the instrument at a mutually agreed time and price, therebgepeemining the yield to the Fund during
the period when the Company holds the instrument. Reverses will be securedobg dabt
obligations.

The Company will only enter into Reverses with institutions believed by the Investment Manager to
present minimal credit risk to the Company and with a minimum credit rating of A1 or P1 (or its
equivalent) or higher from a recogrdseredit agency or, if not so rated, deemed by the Investment
Manager to be of equivalent credit quality.

Repos and Reverses will be used only for efficient portfolio management purposes (see the Section
headed AEfficient Portholio Managemento in Appen

Short and Medium Term ObligatiordDebt obligations, notes, debentures or bonds (including bonds
issued by corporations or other entities (including public or local authorities)) with remaining maturities
of 397 days or less.

Supranational Bonds Debt obligations issued or guaranteed by supranational entities and public
international bodies including international organisations designated or supported by governmental
entities to promote economic reconstruction or development and internationagbiskitutions and

related government agencies including the Asian Development Bank, the European Bank for
Reconstruction and Development, the European Central Bank, the European Investment Bank, the Inter
American Development Bank, the International Miamy Fund and the International Bank for
Reconstruction and Devel opment (the World Bank)

UK Government Gilt§ Bonds issued by the UK Government and sold by the Bank of England to raise
money for the UK Government

UK Government Bills - Shortterm securities issued by the UK Government.
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Investment Policy of the Institutional US Dollar Liquidity Fund

In pursuit of its investment objective, the Institutional US Dollar Liquidity Fund may invest in a broad
range 6 transferable securities (which will generally be traded or listed on the stock exchanges or
regulated markets listed in Appendix I) such as securities, instruments and obligations that may be
available in the relevant markets (both within and outsiddJ®efor 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 bgupranational or public international bodies, banks, corporate or other commercial issuers.
These types of securities, instruments and obligations shall include those set out below and may be
issued by both US and ndS issuers, but shall be denominatedUS Dollars. The list is not
exhaustive and such other securities, instruments and obligations (which will generally be traded or listed
on stock exchanges or regulated markets listed in Appendix 1) as may from time to time be consistent
with its invesment objectives and policies may be used. In practice the Fund will invest only in
securities with a maturity at issuance or residual term to maturity of 397 days or less. The Fund will
maintain a weighted average maturity of 60 days or lesa avelghtel average life of 120 days or less.

The calculation of both the weighted average maturity and the weighted average life of the Fund will
take into account the impact of deposits and any efficient portfolio management techniques used by
the Fund.

Where theFund invests in other collective investment schemes, including other Funds of the
Company, these other collective investment schetl
accordance with the European Secuadommoedefindiond Mar k
of European money mar ket fundso.

The base currency of the Institutional US Dollar Liquidity Fund is US DolErs. Fund will only

invest in instruments denominated in the base currency of the Fund. The Fund will only invest in high
quality money market instruments, which consist of investments that have been awarded one of the
two highest available shetérm credit ratings by each recognised credit rating agency that has rated
the instrument, or, if the instrument is not rated, ibfisequivalent quality as determined by the
investment manager of the Fund. In the event of a rating downgrade of an instrument, the downgraded
instrument will be disposed of in a reasonable time period.

Certificates oNegolableinteddbearing msirbrerds)with a specific maturity. CDs
are issued by banks, building societies and other financial institutions in exchange for the deposit of
funds, and normally can be traded in the secondary market prior to maturity.

Commercial Paper Unsecured shotierm promissory notes issued by corporations and other entities
with maturities varying from a few days to nine months, including A8aeked Commercial Paper.

Fl oating Rat e - RN$ ares ungedureRive iysued by banks, ared 6ttancial
institutions. The interest rate payable on FRNs may fluctuate based upon changes in specified interest
rates or be set periodically according to a prescribed formula.

NonUS Government Sovereign Bord3onds denominated in US$ which areuess or guaranteed by

one or more notwS sovereign governments or by any of their political subdivisions, agencies or
instrumentalities. Bonds of such political subdivisions, agencies or instrumentalities are often, but not
always, supported by the fullifia and credit of the relevant n&S sovereign government.

Repur chase Agr elasmenertsaundér fiviircd theoCGompany sells portfolio securities and
at the time of sale the Company agrees to repurchase those securities at a mutually agaeeldotice
including a mutually agreed interest payment.

Reverse Repurchase Adnstermeme nndes whicli Re Campanye acguires
ownership of debt securities and agrees at the time of the transaction for the repurchase bydhe seller
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the instrument at a mutually agreed time and price, therebgyepeemining the yield to the Fund during
the period when the Company holds the instrument. Reverses will be secured by various debt
obligations.

The Company will only enter into Reversesh institutions believed by the US Investment Manager to
present minimal credit risk to the Company and with a minimum credit rating of A1 or P1 (or its
equivalent) or higher from a recognised credit agency or, if not so rated, deemed by the USnhvestme
Manager to be of equivalent credit quality.

Repos and Reverses will be used only for efficient portfolio management purposes (see the Section
headed AEfficient Portfolio Managemento in Appen

Short and Medium Term ObligatiordDebt obligations notes, debentures or bonds (including bonds
issued by corporations or other entities (including public or local authorities)) with remaining maturities
of 397 days or less.

Supranational Bonds Debt obligations issued or guaranteed by supranationaiesnand public
international bodies including international organisations designated or supported by governmental
entities to promote economic reconstruction or development and international banking institutions and
related government agencies includitige Asian Development Bank, the European Bank for
Reconstruction and Development, the European Investment Bank, thérmedcan Development

Bank, the International Monetary Fund and the International Bank for Reconstruction and Development
(theWorldBa k) (coll ectively fASupranational Entitieso)

US Government Securitie®JS Treasury bills and notes are supported by the full faith and credit of the
United States. This Fund will invest in debt securities issued by US Government sponsored enterprises,
agencies and instrumentalities, including, but not limited to, the Federal National Mortgage Association,
the Federal Home Loan Mortgage Corporation and the Federal National Home Loan Bank. Such
securities may also include debt securities (such as boddw#es) issued by international organisations
designated or supported by multiple governmental entities such as the International Bank for
Reconstruction and Development. Government agency securities are not direct obligations of the US
Treasury but invive various forms of US Government sponsorship or guarantees. The US Government
is not obligated to provide financial support to any of the above.

Investment Policy of the Institutional Euro Ultra Short Bond Fund

In pursuit of its investment objectivine Institutional Euro Ultra Short Bond Fund may invest in a broad
range of transferable securities (which will generally be traded or listed on the stock exchanges or
regulated markets listed in Appendix I) such as securities, instruments and oblitfzionsay be
available on the relevant markets (both within and outside the Eurozone). Instruments denominated in
Euro may include securities, instruments and obligations issued or guaranteed by the Governments of
Member States (whether or not participgtim the EMU) 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, insments and obligations shall include those set out below and may be
issued by both Eurozone and Heurozone issuers, however at least 75% of the net asset value of the
Institutional Euro Ultra Short Bond Fund shall be invested in instruments denomimdfedo. Any

securities, instruments and obligations denominated in another currency will be hedged back into Euro

by the use of foreign exchange transactions. The list is not exhaustive and such other securities,
instruments and obligations (which wienerally be traded or listed on stock exchanges or regulated
markets listed in Appendix 1) as may from time to time be consistent with the Institutional Euro Ultra
Short Bond Fundbés i nvest men fThedungd wilcnaintairesseigigedd pol i
average maturity of 180 days or less, a weighted average life of 1 year or less and will invest only in
securities with a residual maturity of 2 years or less at time of purchase, provided that the time
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remaining until the next interest rate redate is less than or equal to 397 days and they are reset to a
money market rate or index. Where the Fund invests in other collective investment schemes, including

ot her Funds of the Company, these otheroneyol | ect.
Mar ket Fundso or fAMoney Mar ket Fundsod in accord
Aut horityds AGuidelines on a common definition o

The base currency of the Institutional Euro Ultra Short Bond Fund is Euro.

Ase t Backed SecuABSY are securtigs AsBuBds ly )corporations or other entities
(including public or local authorities) which are collateralised by mortgages, charges or other debt
obligations or rights to receivables. ABSs are normally tssnea humber of different classes with
different characteristics such as credit quality and term.

Certificates oNegolableinteedbearing msirdrerds)with a specific maturity. CDs
are issued by banks, building societies and dihancial institutions in exchange for the deposit of
funds, and normally can be traded in the secondary market prior to maturity.

Commercial Paper Unsecured shoterm promissory notes issued by corporations or other entities
(including public or locahuthorities) with maturities up to nine months.

Fl oati ng Rat e FRNs areumseduiddnBtdsgssuid by banks, building societies and other
financial institutions. The interest rate payable on FRNs may fluctuate based upon changes in specified
interest rates or be set periodically according to a prescribed formula.

Government Bonds Bonds issued by the Governments of the Member States (whether or not
participating in EMU).

Government Bills (Eurozone)- Shortterm securities issued by tligovernments of Member States
(whether or not patrticipating in EMU).

Government (EEurozone) Sovereign BondsBonds denominated in euro which are issued or
guaranteed by one or more sovereign governments outside the Eurozone or by any of their political
subdivisions, agencies or instrumentalites. Bonds of such political subdivisions, agencies or
instrumentalities are often, but not always, supported by the full faith and credit of the relevant
government.

Mortgaged Backed Securiti@s Debt instrumentsvith a pool of real estate loans as the underlying
collateral. The mortgage payments of the individual real estate assets are used to pay interest and
principal on the bond.

Repur chase Agr elasmnenertsandér fiviich theoCompany selldfpbio securities and
at the time of sale the Company agrees to repurchase those securities at a mutually agreed time and price
including a mutually agreed interest payment.

Reverse Repur chase Adnstereeme nndes whicli Re Cemysaegsires)
ownership of debt securities and agrees at the time of the transaction for the repurchase by the seller of
the instrument at a mutually agreed time and price, therekgepeemining the yield to the Fund during

the period when the Company heldhe instrument. Reverses will be secured by various debt
obligations.

The Company will only enter into Reverses with institutions believed by the Investment Manager to
present minimal credit risk to the Company and with a minimum credit rating of AL dor its
equivalent) or higher from a recognised credit agency or, if not so rated, deemed by the Investment
Manager to be of equivalent credit quality.

12¢



Repos and Reverses will be used only for efficient portfolio management purposes (see the Section
headed AEfficient Portfolio Managemento in Append

The Fund will only invest in high quality money market instruments which consist of investments that
have been awarded one of the two highest available-sortcredit ratings by each recogniseedir
rating agency that has rated the instrument, or, if the instrument does not have a short term rating, it is
of equivalent quality as determined by the investment manager of the Fund. In the event of a rating
downgrade of an instrument, the downgradestrument will be disposed of in a reasonable time
period.

Investment Policy of the Institutional Sterling Ultra Short Bond Fund

In pursuit of its investment objective, the Institutional Sterling Ultra Short Bond Fund may invest in a
broad range of traferable securities (which will generally be traded or listed on the stock exchanges or
regulated markets listed in Appendix I) such as securities, instruments and obligations that may be
available on the relevant markets (both within and outside the bitjuments 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 supranatioal or public international bodies, banks, corporate or other commercial issuers.

These types of securities, instruments and obligations shall include those set out below and may be
issued by both UK and ndoK issuers, however at least 75% of the reseavalue of the Institutional

Sterling Ultra Short Bond Fund shall be invested in instruments denominated in Sterling. Any securities,
instruments and obligations denominated in another currency will be hedged back into Sterling by the
use of foreign extange transactions. The list is not exhaustive and such other securities, instruments
and obligations (which will generally be traded or listed on stock exchanges or regulated markets listed

in Appendix I) as may from time to time be consistent with tistitutional Sterling Ultra Short Bond
Fundbés investment 0 b j e c The \Vund willanmaidtairpaoweighted averagena y b
maturity of 180 days or less, a weighted average life of 1 year or less and will invest only in securities
with a residal 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 they are reset to a money market
rate or index. Where the Fund invests in other collectivesiment schemes, including other Funds of

the Company, these other collective investment s
or AMoney Mar ket Fundsod in accordance with the
AiGui delines bnibai oommbnEdebpean money mar ket fun

The base currency of the Institutional Sterling Ultra Short Bond Fund is Sterling.

Asset Backed Se ABSs iare iseelgitiey issdeB Bysadrporations or other entities
(including public or local authdies) which are collateralised by mortgages, charges or other debt
obligations or rights to receivables. ABSs are normally issued in a number of different classes with
different characteristics such as credit quality and term.

Certi fi cat eGD soefflegtiabtednteredbear(nd instruments with a specific maturity.
CDs are issued by banks, building societies and other financial institutions in exchange for the deposit
of funds, and normally can be traded in the secondary market prior totgnaturi

Commercial Paper Unsecured shotterm promissory notes issued by corporations or other entities
(including public or local authorities) with maturities up to nine months, including /Asssed
Commercial Paper.

FIl oati ng Rat e-HRNstar sinsecuiel Rates i@sped by banks, building societies and

other financial institutions. The interest rate payable on FRNs may fluctuate based upon changes in
specified interest rates or be set periodically according to a prescribed formula.
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Mortgage Eacked Securities Debt instruments with a pool of real estate loans as the underlying
collateral. The mortgage payments of the individual real estate assets are used to pay interest and
principal on the bond. I n c Icurides backéddop moetgages, 6 b onds

NonUK Government Sovereign BondsBonds denominated in Sterling which are issued or
guaranteed by one or more ROK sovereign governments or by any of their political subdivisions,
agencies or instrumentalities. Bondssoth political subdivisions, agencies or instrumentalities are
often, but not always, supported by the full faith and credit of the relevantJlkosovereign
government.

Repur chase Agr e-dnstrmments undefvihiehptioe SCompany sells portfegourities
and at the time of sale the Company agrees to repurchase those securities at a mutually agreed time
and price including a mutually agreed interest payment.

Reverse Repurchase Adnstermems ondes whichi fRe Coenpasye aefl )
ownership of debt securities and agrees at the time of the transaction for the repurchase by the seller of
the instrument at a mutually agreed time and price, therebgdgbeemining the yield to the Fund

during the period when the Company holds tierument. Reverses will be secured by various debt
obligations.

The Company will only enter into Reverses with institutions believed by the Investment Manager to
present minimal credit risk to the Company and with a minimum credit rating of A1 or R (or
equivalent) or higher from a recognised credit agency or, if not so rated, deemed by the Investment
Manager to be of equivalent credit quality.

Repos and Reverses will be used only for efficient portfolio management purposes (see the Section
headefdf ifici ent Portfolio Managemento in Appendi X

Short and Medium Term ObligatioindDebt obligations, notes, debentures or bonds (including bonds
issued by corporations or other entities (including public or local authorities) with remaining
maturities ¢ 397 days or less.

Supranational Bonds Debt obligations issued or guaranteed by supranational entities and public
international bodies including international organisations designated or supported by governmental
entities to promote economic reconstioic or development and international banking institutions and
related government agencies including the Asian Development Bank, the European Bank for
Reconstruction and Developmetihe European Central Bankhe European Investment Bank, the
Inter-American Development Bank, the International Monetary Fund and the International Bank for
Reconstruction and Development (the World Bank)

UK Government Gilt§ Bonds issued by the UK Government and sold by the Bank gfaka to
raise money for the UK Government.

UK Government -Bills - Shortterm securities issued by the UK Government.

The Fund will only invest in high quality money market instruments which consist of investments that
have been awarded one of the tvighlest available sheterm credit ratings by each recognised credit
rating agency that has rated the instrument, or, if the instrument does not have a short term rating, it is
of equivalent quality as determined by the investment manager of the Fuhe. éwent of a rating
downgrade of an instrument, the downgraded instrument will be disposed of in a reasonable time
period.

Investment Policy of the Institutional US Dollar Ultra Short Bond Fund

In pursuit of its investment objective, the Institutional D&@lar Ultra Short Bond Fund may invest in a
broad range of transferable securities (which will generally be traded or listed on the stock exchanges or
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regulated markets listed in Appendix I) such as securities, instruments and obligations that may be
avdlable on the relevant markets (both within and outside the US). 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 anditsgunstruments and obligations issued or
guaranteed by supranational or public international bodies, banks, corporate or other commercial issuers.

These types of securities, instruments and obligations shall include those set out below as meg be iss

by both US and nelS issuers, however at least 75% of the net asset value of the Institutional US
Dollar Ultra Short Bond Fund shall be invested in instruments denominated in US Dollars. Any
securities, instruments and obligations denominated in enotirrency will be hedged back into US

Dollars by the use of foreign exchange transactions. The list is not exhaustive and such other securities,
instruments and obligations (which will generally be traded or listed on stock exchanges or regulated
markes listed in Appendix I) as may from time to time be consistent with the Institutional US Dollar
Ultra Short Bond Fundés i nvest meerFund wibijnaggnanaves al
weighted average maturity of 180 days or less, a weightedgaviie of 1 year or less and will invest

only in securities with 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 they are reset to a
money market rate or index. Where the Fund invests in other collective investment schemes, including

ot her Funds of the Company, these other <collect.i
Mar ket Fundso or AMoney Mahekkaropearr Beculite® and Marketsc c or d
Aut horityds AGuidelines on a common definition o

The base currency of the Institutional US Dollar Ultra Short Bond Fund is US Dollars.

Asset Backed Se ABSs iare iseelgite isstiedl By copgrations or other entities
(including public or local authorities) which are collateralised by mortgages, charges or other debt
obligations or rights to receivables. ABSs are normally issued in a number of different classes with
differentcharacteristics such as credit quality and term.

Certificates o-fNeghtiabteanteredbearing iasbsments with a specific maturity.
CDs are issued by banks, building societies and other financial institutions in exchange for the deposit
of funds, and normally can be traded in the secondary market prior to maturity.

Commercial Paper Unsecured shottierm promissory notes issued by corporations and other entities
with maturities varying from a few days to nine months, including ABadted Commercial Paper.

Fl oating Rat e - FRN$ &e ungeduredRimdtenidsued by banks, and other financial
institutions. The interest rate payable on FRNs may fluctuate based upon changes in specified interest
rates or be set periodically accargito a prescribed formula.

Mortgage Backed SecuritiesDebt instruments with a pool of real estate loans as the underlying
collateral. The mortgage payments of the individual real estate assets are used to pay interest and
principal on the bond. Incleds 6 cover edd bonds and other similar

NonUS Government Sovereign Bond®onds denominated in US$ which are issued or guaranteed by
one or more notUS sovereign governments or by any of their political subdivisions, ageocie
instrumentalities. Bonds of such political subdivisions, agencies or instrumentalities are often, but not
always, supported by the full faith and credit of the relevantUfdrsovereign government.

Repur chase Agr e-dnsimments undefihRle theoCorappany sells portfolio securities
and at the time of sale the Company agrees to repurchase those securities at a mutually agreed time
and price including a mutually agreed interest payment.

Reverse Repurchase Adnsterente antdes whichi tRee @ompanyeasquijes
ownership of debt securities and agrees at the time of the transaction for the repurchase by the seller of
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the instrument at a mutually agreed time and price, therebggbeemining the yield to the Fund
during theperiod when the Company holds the instrument. Reverses will be secured by various debt
obligations.

The Company will only enter into Reverses with institutions believed by the Investment Manager to
present minimal credit risk to the Company and with inimum credit rating of A1 or P1 (or its
equivalent) or higher from a recognised credit agency or, if not so rated, deemed by the Investment
Manager to be of equivalent credit quality.

Repos and Reverses will be used only for efficient portfolio managepoeposes (see the Section
headed AEfficient Portfolio Managemento in Appen

Rule 144A SecuritiesUS privately placed securities traded by large institutions amongst themselves.

Short and Medium Term ObligatioinsDebt obligations, notes, deliares or bonds (including bonds
issued by corporations or other entities (including public or legal authorities)) with remaining
maturities of 397 days or less.

Supranational Bonds Debt obligations issued or guaranteed by supranational entities arid publ
international bodies including international organisations designated or supported by governmental
entities to promote economic reconstruction or development and international banking institutions and
related government agencies including the Asian Dgweent Bank, the European Bank for
Reconstruction and Development, the European Investment Bank, théimeeican Development

Bank, the International Monetary Fund and the International Bank for Reconstruction and
Development (the World Bank) (colleciM v fA Supr anati onal Entitieso).

US Government SecuritiedJS Treasury bills and notes are supported by the full faith and credit of
the United States. This Fund will invest in debt securities issued by US Government sponsored
enterprises, agencies andstiumentalities, including, but not limited to, the Federal National
Mortgage Association, the Federal Home Loan Mortgage Corporation and the Federal National Home
Loan Bank. Such securities may also include debt securities (such as bonds and notedyissue
international organisations designated or supported by multiple governmental entities such as the
International Bank for Reconstruction and Development. Government agency securities are not direct
obligations of the US Treasury but involve variousnfe of US Government sponsorship or
guarantees. The US Government is not obligated to provide financial support to any of the above.

Yankee BondsNon-US bonds denominated in US Dollars and registered with the SEC for sale in the
United States.

The Furd will only invest in high quality money market instruments which consist of investments that
have been awarded one of the two highest available-sortcredit ratings by each recognised credit
rating agency that has rated the instrument, or, if tHeuiment does not have a short term rating, it is

of equivalent quality as determined by the investment manager of the Fund. In the event of a rating
downgrade of an instrument, the downgraded instrument will be disposed of in a reasonable time
period.



In this Appendix:

APPENDIX V

SHARE CLASSES

A Accumulating

D Distributing

N Non-stable Shares

S Stable Shares

(Pl ease see section headed fADefinit.i

where not otherwise defined.)

Instit utional Euro Government Liquidity Fund

Shares available for general distribution

Share Class Name Distribution | Stable / Minimum Annual
Policy Non- Initial Expenses (%

stable Subscription of NAV)

Premier (Acc) Shares A N 41, 000, | 0.10%

Premier (Ds) Shares D S 41, 000, | 0.10%

Heritage (Acc) Shares A N U750, 00]|0.125%

Heritage (Dis) Shares D S U750, 00]|0.125%

Select (Acc) Shares A N 0250, 00]0.15%

Select (Dis) Shares D S 0250, 00]0.15%

Core (Acc) Shares A N ual, 000, 020

Core (Dis) Shares D S ual, 000, 0.20%

Admin | (Dis) Shares D S U500, 00| 0.25%

Admin Il (Dis) Shares D S 0250, 00| 0.30%

Admin Il (Dis) Shares D S U050, 000] 0.45%

Shares available through selected Distributors

Share Class Name Distribution | Stable / Minimum Annual
Policy Non- Initial Expenses (%

stable Subscription of NAV)

G Accumulating Shares A N 041, 000, |0.20%

G Distributing Shares D S 041, 000, |0.20%

Agency (Acc) Shares A N 041, 000, | 0.03%

Agency (Dis) Shares D S 041, 000, | 0.03%

FA Class D S 01, 000, | 0.20%
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Institutional Sterling Government Liquidity Fund

Shares available for general distribution

Share Class Name Distribution | Stable / Minimum Annual
Policy Non- Initial Expenses (%
stable Subscription of NAV)
Premier (Acc) Shares A N £1,000,000,000 0.10%
Premier (Dis) Shares D S £1,000,000,000 0.10%
Heritage (Acc) Shares A N £750,000,000 | 0.125%
Heritage (Dis) Shares D S £750,000,000 | 0.125%
Select (Acc) Shares A N £250,000,000 | 0.15%
Select (Dis) Shares D S £250,000,000 | 0.15%
Core (Acc) Shares A N £1,000,000 0.20%
Core (Dis) Shares D S £1,000,000 0.20%
Admin | (Dis) Shares D S £500,000 0.25%
Admin |l (Dis) Shares D S £250,000 0.30%
Admin Il (Dis) Shares D S £50,000 0.45%
Shares available through selected Distriimst
Share Class Name Distribution | Stable / Minimum Annual
Policy Non- Initial Expenses (%
stable Subscription of NAV)
G Accumulating Shares A N £1,000,000 0.20%
G Distributing Shares D S £1,000,000 0.20%
Agency (Acc) Shares A N £1,000,000 0.03%
Agency(Dis) Shares D S £1,000,000 0.03%
FA Class D S £1,000,000 0.20%




Institutional US Treasury Fund

Shares available for general distribution
Share Class Name Distribution | Stable / | Minimum Initial | Annual
Policy Non- Subscription Expenses
stable (% of NAV)
Premier (Acc) Shares A N US$1,000,000,00¢ 0.10%
Premier (Dis) Shares D S US$1,000,000,00¢ 0.10%
Heritage (Acc) Shares A N US$750,000,000 | 0.125%
Heritage (Dis) Shares D S US$750,000,000 | 0.125%
Select (Acc) Shares A N US$250,000,000 | 0.15%
Select(Dis) Shares D S US$250,000,000 | 0.15%
Core (Acc) Shares A N US$1,000,000 0.20%
Core (Dis) Shares D S US$1,000,000 0.20%
Admin | (Dis) Shares D S US$500,000 0.25%
Admin Il (Dis) Shares D S US$250,000 0.30%
Admin Ill (Dis) Shares D S US$50,000 0.45%
Shares available through selected Distributors
Share Class Name Distribution | Stable / | Minimum Initial | Annual
Policy Non- Subscription Expenses (%
stable of NAV)
G Accumulating Shares A N US$1,000,000 0.20%
G Distributing Shares D S US$1,000,000 0.20%
Agency (Acc) Shares A N US$1,000,000 0.03%
Agency (Dis) Shares D S US$1,000,000 0.03%
FA Class D S US$1,000,000 0.20%
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Institutional Euro Liquidity Fund

Shares available for general distribution

Share Class Name Distribution | Stable / Minimum Annual
Policy Non- Initial Expenses (%
stable Subscription of NAV)
Premier (Acc) Shares A N 041, 000, |0.10%
Premier (Dis) Shares D S 041, 000, |0.10%
Heritage (Acc) Shares A N 04750, 00]0.125%
Heritage (Dis) Shas D S 4750, 00]0.125%
Select (Acc) Shares A N 01250, 00]0.15%
Select (Dis) Shares D S 01250, 00]0.15%
Core (Acc) Shares A N 41, 000, | 0.20%
Core (Dis) Shares D S 41, 000, | 0.20%
Admin | (Acc) Shares A N 0500, 00| 0.25%
Admin | (Dis) Shares D S 0500, 00| 0.25%
Admin Il (Acc) Shares A N 0250, 00| 0.30%
Admin Il (Dis) Shares D S 0250, 00| 0.30%
Admin Il (Acc) Shares A N 050, 000] 0.45%
Admin Ill (Dis) Shares D S 050, 000] 0.45%
Admin IV (Acc) Shares A N 0§25, 000 0.70%
Shares availald through selected Distributors
Share Class Name Distribution | Stable / Minimum Annual
Policy Non- Initial Expenses (%
stable Subscription of NAV)
G Accumulating Shares A N 01, 000, |0.20%
G Accumulating Il Shares A N 0500, 00]0.25%
G Accumulating IV $ares A N 020, 000]0.15%
G Distributing Shares D S 041, 000, |0.20%
G Distributing | Shares D S 025, 000]0.15%
G Distributing Il Shares D S 0500, 00]0.25%
G Distributing IV Shares D S 0620, 000]0.15%
Gl Accumulating Shares A N 025, 000]0.15%
Ageng/ (Acc) Shares A N 041, 000, | 0.03%
Agency (Dis) Shares D S 041, 000, | 0.03%
Aon Captives Shares D S 010, 000]0.15%
FA Class D S al, 000, |0.20%
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Institutional Euro Assets Liquidity Fund

Shares available for general distribution

Share Class Nara Distribution | Stable / Minimum Annual
Policy Non- Initial Expenses (%
stable Subscription of NAV)
Premier (Acc) Shares A N 041, 000, |0.10%
Premier (Dis) Shares D S 041, 000, |0.10%
Heritage (Acc) Shares A N 04750, 00]0.125%
Heritage (Di$ Shares D S 04750, 00]0.125%
Select (Acc) Shares A N 0250, 00]0.15%
Select (Dis) Shares D S 0250, 00]0.15%
Core (Acc) Shares A N 41, 000, | 0.20%
Core (Dis) Shares D S 41, 000, | 0.20%
Admin | (Acc) Shares A N 0500, 00| 0.25%
Admin | (Dis) Shares D S 0500, 00| 0.25%
Admin Il (Acc) Shares A N 0250, 00| 0.30%
Admin Il (Dis) Shares D S 0250, 00| 0.30%
Admin Il (Acc) Shares A N 050, 000] 0.45%
Admin Ill (Dis) Shares D S 050, 000] 0.45%
Admin IV (Acc) Shares A N 025, 000 0.70%
Shares avilable through selected Distributors
Share Class Name Distribution | Stable / Minimum Annual
Policy Non- Initial Expenses (%
stable* Subscription of NAV)
Agency (Acc) Shares A N ual, 000, |0.03%
Agency (Dis) Shares D S ual, 000 0.03%
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Institutional Sterling Liquidity Fund

Shares available for general distribution

Share Class Name Distribution | Stable / Minimum Annual
Policy Non- Initial Expenses (%
stable Subscription of NAV)
Premier (Acc) Shares A N £1,000,000,000 0.10%
Premier (Dis) Shares D S £1,000,000,000| 0.10%
Heritage (Acc) Shares A N £750,000,000 | 0.125%
Heritage (Dis) Shares D S £750,000,000 | 0.125%
Select (Acc) Shares A N £250,000,000 | 0.15%
Select (Dis) Shares D S £250,000,000 | 0.15%
Core (Acc) Shares A N £1,000,000 0.20%
Core (Dis) $ares D S £1,000,000 0.20%
Admin | (Acc) Shares A N £500,000 0.25%
Admin | (Dis) Shares D S £500,000 0.25%
Admin Il (Acc) Shares A N £250,000 0.30%
Admin |l (Dis) Shares D S £250,000 0.30%
Admin Il (Acc) Shares A N £50,000 0.45%
Admin Ill (Dis) Shares D S £50,000 0.45%
Admin IV (Acc) Shares A N £25,000 0.70%
Shares available through selected Distributors
Share Class Name Distribution | Stable / Minimum Annual
Policy Non- Initial Expenses (%
stable Subscription of NAV)
G Accumulating Shares A N £1,000,000 0.20%
G Accumulating Il Shares A N £500,000 0.25%
G Accumulating IV Shares | A N £20,000 0.15%
G Distributing Shares D S £1,000,000 0.20%
G Distributing | Shares D S £25,000,000 0.15%
G Distributing Il Shares D S £500,000 0.25%
G Distribuing IV Shares D S £20,000 0.15%
Agency (Acc) Shares A N £1,000,000 0.03%
Agency (Dis) Shares D S £1,000,000 0.03%
Aon Captives Shares D S £10,000,000 0.15%
S (Acc) Shares A N £1,000,000,000 0.10%
FA Class D S £1,000,000 0.20%
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Institutional US Dollar Liquidity Fund

Shares available for general distribution

Share Class Name Distribution | Stable / | Minimum Initial | Annual
Policy Non- Subscription Expenses
stable (% of NAV)
Premier (Acc) Shares A N US$1,000,000,00¢ 0.10%
Premier (Dis) Shares D S US$1,000,000,000 0.10%
Heritage (Acc) Shares A N US$750,000,000 | 0.125%
Heritage (Dis) Shares D S US$750,000,000 | 0.125%
Select (Acc) Shares A N US$250,000,000 | 0.15%
Select (Dis) Shares D S US$250,000,000 | 0.15%
Core (Acc) Shares A N US$1,000,000 0.20%
Core (Dis) Shares D S US$1,000,000 0.20%
Admin | (Acc) Shares A N US$500,000 0.25%
Admin | (Dis) Shares D S US$500,000 0.25%
Admin Il (Acc) Shares A N US$250,000 0.30%
Admin Il (Dis) Shares D S US$250,000 0.30%
Admin Il (Acc) Shares A N US$50,000 0.45%
Admin Ill (Dis) Shares D S US$50,000 0.45%
Admin IV (Acc) Shares A N US$25,000 0.70%
Shares available through selected Distributors
Share Class Name Distribution | Stable / | Minimum Initial | Annual
Policy Non- Subscription Expenses (%
stable of NAV)
G Accumulating Shares A N US$1,000,000 0.20%
G Accumulating Il Shares A N US$500,000 0.25%
G Accumulating IV Shares | A N US$20,000 0.15%
G Distributing Shares D S US$1,000,000 0.20%
G Distributing | Shares D S US$25,000,000 | 0.15%
G Distributing Il Shares D S US$500,000 0.25%
G Distributing Ill Shares D S US$100,000,000 | 0.12%
G Distributing IV Shares D S US$20,000 0.15%
Gl Accumulating Shares A N US$25,000,000 | 0.15%
GT Shares D S No minimum 0.75%
DAP Shares D S No minimum 0.75%
Agency (Acc) Shees A N US$1,000,000 0.03%
Agency (Dis) Shares D S US$1,000,000 0.03%
Aon Captives Shares D S US$10,000,000 | 0.15%
FA Class D S US$1,000,000 0.20%
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Institutional Euro Ultra Short Bond Fund

Shares available for general distribution

Share Class Name | Distribution | Stable / | Minimum Annual
Policy Non- Initial Expenses
stable Subscription (% of
NAV)
Select Shares A N 010, 000 0.15%
Select (Dis) Shares | D S 0§10, 000 0.15%
Core Shares A N 01, 000, |0.20%
Core (Dis) Shares D N 41, 000, | 0.20%
Admin | A N 0500, 00| 0.25%
Admin Il A N 0250, 00/ 0.30%
Admin [lI A N 050, 000 0.45%
Premier Shares A N 01, 000, {0.10%
Premier (Dis) Shares| D S 41, 000, | 0.10%
Heritage Shares A N G750, 00/ 0.125%
Heritage (Dis) Shareq D S 04750, 00/ 0.125%
Shares available through selected Distributors
Share Class Name Distribution | Stable / | Minimum Annual
Policy Non- Initial Expenses
stable | Subscription | (% of
NAV)
G Accumulating| A N a1, 000,|020%
Shares
Agency Shares A N 1, 000, 0.03%
Agency (Dis) Shares | D S 1, 000, 0.03%
Institutional Sterling Ultra Short Bond Fund
Shares available for general ditution
Share Class Name | Distribution | Stable / | Minimum Annual
Policy Non- Initial Expenses
stable Subscription (% of
NAV)
Select Shares A N £10,000,000 0.15%
Select (Dis) Shares | D S £10,000,000 0.15%
Core Shares A N £1,000,000 0.20%
Core (Dis) Shae D N £1,000,000 0.20%
Admin | A N £500,000 0.25%
Admin Il A N £250,000 0.30%
Admin [l A N £50,000 0.45%
Premier Shares A N £1,000,000,000| 0.10%
Premier (Dis) Shares| D S £1,000,000,000| 0.10%
Heritage Shares A N £750,000,000 | 0.125%
Heritage (Dis) 8ares | D S £750,000,000 | 0.125%
Shares available through selected Distributors
Share Class Name Distribution | Stable / | Minimum Annual
Policy Non- Initial Expenses
stable Subscription (% of
NAV)
G Accumulating| A N £1,000,000 0.20%
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Shares

Agency Shares A N £1,000,000 0.03%
Agency (Dis) Shares | D N £1,000,000 0.03%
Institutional US Dollar Ultra Short Bond Fund
Shares available for general distribution
Share Class Name | Distribution | Stable / | Minimum Initial | Annual
Policy Non- Subscription Expense
stable (% of
NAV)
Select Shares A N US$10,000,000 | 0.15%
Select (Dis) Shares| D S US$10,000,000 | 0.15%
Core Shares A N US$1,000,000 0.20%
Core (Dis) Shares | D N US$1,000,000 0.20%
Admin | A N US$500,000 0.25%
Admin [l A N US$250,000 0.30%
Admin Ill A N US$0,000 0.45%
Premier Shares A N US$1,000,000,00(¢ 0.10%
Premier (Dis) D S US$1,000,000,00( 0.10%
Shares
Heritage Shares A N US$750,000,000 | 0.125%
Heritage (Dis) D S US$750,000,000 | 0.125%
Shares
Shares available through selected Distributors
Share Chss Name Distribution | Stable/ | Minimum Annual
Policy Non- Initial Expenses
stable Subscription | (% of
NAV)
G Accumulating| A N US$1,000,000 0.20%
Shares
Agency Shares A N US$1,000,00d 0.03%
Agency (Dis) Shares | D N US$1,000,00d 0.03%
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APPENDIX VI
DEPOSITARY DELEGATES

The following thirdparty delegates have been appointed by the Depositary in the referenced markets
as sukcustodians of the assets of the Company.

Sub-Custodian Market
HSBC Bank Argentina S.A., Buenos Aires Argentina
JP Morgan Chase Bank, N.A., Melbourne Australia
UniCredit Bank Austria AG, Vienna Austria
HSBC Bank Middle East Limited, Al Seef Bahrain
Standard Chartered Bank, Dhaka Bangladesh
BNP Paribas Securities Services S.C.A., Brussel Belgium
HSBC Bank Bermua Limited, Hamilton Bermuda
Standard Chartered Bank Botswana Limited,

Botswana
Gaborone
J.P. Morgan S.A. DTVM, Sao Paulo Brazil
Citibank Europe plc, Sofia Bulgaria
Canadian Imperial Bank of Commerce, Toronto Canada
Royal Bank of Canada, Toronto
BancoSantander Chile, Santiago Chile
HSBC Bank (China) Company Limited, Shangha
* Please refer to your Client Relationship Team fq China AShare
additional subcustodial options
HSBC Bank (China) Company Limited, Shangha China BShare
JP Morgan Chase Bankl.A., Hong Kong China Connect
Cititrust Colombia S.A., Bogota Colombia
Banco BCT, S.A., San Jose (Restricted) Costa Rica
Privredna banka Zagreb d.d., Zagreb Croatia
HSBC Bank plc, Athens Cyprus
UniCredit Bank Czech Republic and Slovakia, a.{ .

Czech Republic

Prage 1
Nordea Bank Danmark A/S, Copenhagen Denmark
Citibank, N.A., Cairo Egypt
Swedbank AS, Tallinn Estonia
Nordea Bank Finland Plc, Helsinki Finland
BNP Paribas Securities Services S.C.A., Pantin France
Deutsche Bank AG, Eschborn Germany
Standard Chartered Bank Ghana Limited, Accra Ghana
HSBC Bank plc, Athens Greece
JP Morgan Chase Bank, N.A., Hong Kong Hong Kong
Deutsche Bank AG, Budapest Hungary
Islandsbanki hf., Reykjavik (Restricted) Iceland
JP Morgan Chase Bank, N.A., Mumbai India
Deutsche Bank AG, Jakarta Indonesia
JP Morgan Chase Bank, N.A., London Ireland
Bank Leumi lelsrael B.M., Tel Aviv Israel
BNP Paribas Securities Services S.C.A., Milan ltaly
Mizuho Bank, Ltd., Tokyo Japan
The Bank of TokyeMitsubishi UFJ, Ltd., Tokyo
Standard Chartered Bank, Amman Jordan




JSC Citibank Kazakhstan, Almaty Kazakhstan
Standard Chartered Bank Kenya Limited, Nairob Kenya
HSBC Bank Middle East Limited, Safat Kuwait
Swedbank AS, Riga Latvia
HSBC Bank Middle East Limited, Beirut Lebaron
AB SEB Bankas, Vilnius Lithuania
BNP Paribas Securities Services S.C.A., Hesper Luxembourg
Standard Bank Limited, Malawi, Blantyre .

; Malawi
(Restricted)
HSBC Bank Malaysia Berhad, Kuala Lumpur Malaysia
T_he_ Hong Kong and Shanghai Banking Corporat Mauritius
Limited, Ebene
Banco Nacional de Mexico, S.A., Mexico, D.F. Mexico
Société Générale Marocaine de Banques,

Morocco

Casablanca
Standard Bank Namibia Limited, Windhoek Namibia

BNP Paribas Securities Services S.C.A., Amster(

Netherlands

JPMorgan Chase Bank, N.A., Wellington

New Zealand

Stanbic IBTC Bank Plc, Lagos Nigeria
Nordea Bank Norge ASA, Oslo Norway
HSBC Bank Oman S.A.O.G., Seeb Oman
Standard Chartered Bank (Pakistan) Limited, .

i Pakistan
Karachi
Citibank del Perd S.A., Lima Peru
The Hong Kong and Shanghai Banking Corporat I
Limited, '?’aguig City ) ) i Philippines
Bank Handlowy w. Warszawie S.A., Warsaw Poland
BNP Paribas Securities Services S.C.A., Lisbon Portugal
HSBC Bank Middle East Limited, Doha Qatar
Citibank Europe plc, Buchest Romania
J.P. Morgan Bank International (Limited Liability Russia
Company), Moscow
HSBC Saudi Arabia Limited, Riyadh Saudi Arabia
Unicredit Bank Srbija a.d., Belgrade Serbia
DBS Bank Ltd, Singapore Singapore

UniCredit Bank Czech Republic and Sloisla.s.,
Bratislava

Slovak Republic

UniCredit Banka Slovenija d.d., Ljubljana

Slovenia

FirstRand Bank Limited, Johannesburg

South Africa

Standard Chartered Bank Korea Limited, Seoul
Kookmin Bank Co., Ltd., Jungu, Seoul

South Korea

Santander Secur@s Services, S.A., Madrid Spain
The Hong Kong and Shanghai Banking Corporat :
Limited, Colombo Sti Lanka
Nordea Bank AB (publ), Stockholm Sweden
UBS Switzerland AG, Zurich Switzerland
JP Morgan Chase Bank, N.A., Taipei Taiwan
Stanbic Bank Tanzaniamited, Dar es Salaam Tanzania
(Restricted)

Standard Chartered Bank (Thai) Public Company Thailand

Limited, Bangkok

Republic Bank Limited, Port of Spain

Trinidad and Tobago

Banque Internationale Arabe de Tunisie, S.A., Ty

Tunisia
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Citibank A.S., Umraiye- Istanbul Turkey
Standard Chartered Bank Uganda Limited, Kamg Uganda
PJSC Citibank, Kiev (Restricted) Ukraine

HSBC Bank Middle East Limited, Dubai

United Arab Emirates ADX

HSBC Bank Middle East Limited, Dubai

United Arab Emirates DFM

HSBC Bank Middle East Limited, Dubai

United Arab Emirates NASDAQ
Dubai

JP Morgan Chase Bank, N.A., London
Deutsche Bank AG Depository and Clearing Cen
London

United Kingdom

JP Morgan Chase Bank, N.A., New York

United States

Banco Ital Uruguay S.A., MogNideo Uruguay
Citibank, N.A., Caracas Venezuela
HSBC Bank (Vietham) Ltd., Ho Chi Minh City Vietnam

Standard Chartered

(Restricted)

Ban

WAEMU - Benin, Burkina Faso,
GuineaBissau, Ivory Coast, Mali,
Niger, Senegal, Togo

Standird Chartered Bank Zambia Plc, Lusaka

Zambia

Stanbic Bank Zimbabwe Limited, Harare

(Restricted)

Zimbabwe




APPENDIX VII

Total Return Swaps and Contracts for Difference

The table below specifies the maximum and expecteplaion of the Net Asset Value of ea€lund
that can be subject to total return swaps @ntrads for differencesThe expected proportion is not a
limit and the actual percentage may vary over time depending on fastluding, but not limited to,
market conditions

Fund TRS and CFDs: | TRS and CFDs:
Maximum Expected
proportion of proportion of
NAV NAV
Institutional Euro Government Liquidity Fund 0% 0%
Institutional Sterling Government Liquidity Fund 0% 0%
Institutional US Treasury Fund 0% 0%
Institutional Euro Liquidity Fund 0% 0%
Institutional Euro Assets Liquidity Fund 0% 0%
Institutional Sterling Liquidity Fund 0% 0%
Institutional US Dollar Liguidity Fund 0% 0%
Institutional Euro Ultra Short Bond Fund 0% 0%
Institutional Sterling Ultra ShoBond Fund 0% 0%
Institutional US Dollar Ultra Short Bond Fund 0% 0%
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Repurchase and Reverse Repurchase Agreements

The table below specifies the maximum and expected giopaf the Net Asset Value of ea€lund
that canbe subject toepurchase and reverse repurchase agreendr@sexpected proportion is not a
limit and the actual percentage may vary over time depending on faatluding, but not limited to,
market conditions

Fund Repurchase and| Repurchase and
reverse reverse
repurchase repurchase
agreements: agreements:
Maximum Expected
proportion of proportion of
NAV NAV
Institutional Euro Government Liquidity Fund 100% 40%
Institutional Sterling Government Liquidity Fund 100% 40%
Institutional US Treasury Fund 100% 40%
Institutional Euro Liquidity Fund 100% 15%
Institutional Euro Assets Liquidity Fund 100% 5%
Institutional Sterling Liguidity Fund 100% 15%
Institutional US Dollar Liquidity Fund 100% 15%
Institutional Euro Ultra Short Bond Fund 100% 5%
Institutional Sterling Ultra Short Bond Fund 100% 5%
Institutional US Dollar Ultra Short Bond Fund 100% 5%
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Securities Lending

The table below specifies the maximum and expected giopaf the Net Asset Value of ea€lund
thatcan be subject tsecurities lending.

Fund Securities Securities
lending: lending:
Maximum Expected
proportion of proportion of
NAV NAV
Institutional Euro Government Liquidity Fund Not applicable
Institutional Sterling Government Liquidity Fund Not appicable
Institutional US Treasury Fund Not applicable
Institutional Euro Liquidity Fund Not applicable
Institutional Euro Assets Liquidity Fund Not applicable
Institutional Sterling Liquidity Fund Not applicable
Institutional US Dollar Liguidity Fund Not applicable
Institutional Euro Ultra Short Bond Fund Not applicable
Institutional Sterling Ultra Short Bond Fund Not applicable
Institutional US Dollar Ultra Short Bond Fund Not applicable

142




