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Fact Sheet 

Contact Us: 
+44 (0)20 7743 3187   •   www.blackrock.com/cash    •   cashmanagement@blackrock.com  

Investment Objective 
The Institutional Euro Government Liquidity Fund (“the Fund”) seeks a 
moderate level of current income as is consistent with the liquidity and 
stability of principal.  

Investment Policy 
The Fund invests in Government bonds, notes and bills issued or guaranteed by 
member countries of the European Union as well as repurchase agreements where the 
associated collateral comprises obligations issued by member countries of the 
European Union. 

Performance  

Fund Details 

Portfolio Composition % 

S&P Rating % 

1 Month Net Annualised Yield % 

Umbrella Institutional Cash Series plc  
Domicile Ireland 
Fund structure UCITS 
Size  €520.7   million 
Benchmark Overnight Euro LIBID 
Inception date 10 December 2008 
Minimum investment   €1,000,000  
Dealing deadline 10:30am Irish time 
Bloomberg INSEGVL/INSEGVA 
ISIN IE00B39VC974 –  
 Distributing Shares 
 IE00B39VCB93 –  
 Accumulating Shares 
Standard & Poor’s AAAm 
Moody’s Aaa-mf 

Final Maturity Distribution (WAL) 

For professional clients only 

Unless otherwise specified all data is internally sourced from BlackRock as of 31 March 2015   
Please note, the Reverse Distribution Mechanism (“RDM”) for this fund has been activated, as communicated to 
the shareholders as of 26 September 2014. For more information contact the BlackRock Cash Management team. 
 
 

Source:  Internal and Bloomberg as at 31 March 2015.  
*All yields are annualised and quoted net of 20bps except benchmark yields which have no associated fees. 
Our funds are benchmarked against our gross yields. *Gross yield 
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Net Annualised Yield % 

1 month 3 months 6 months 1 year 
Since 

Inception* 
Fund -0.14 -0.09 -0.06 -0.03 0.29 
Benchmark -0.02 -0.02 -0.01 0.03 0.06 



Unless otherwise specified all data is internally sourced from BlackRock as of  31 March  2015.  
 
The Risk indicator may not be a reliable indication of the future risk profile of the fund.  The risk category shown is not guaranteed and may change over time.  The lowest category 
does not mean risk free. 
Important information - Institutional Euro Government Liquidity Fund (Core Share Class) )  

This document is for Professional Clients only and should not be relied upon by any other persons. 
Past performance is not a guide to future performance and should not be the sole factor of consideration when selecting a product. All financial investments involve an element of risk.  Therefore, 
the value of your investment and the income from it will vary and your initial investment amount cannot be guaranteed.  
The Institutional Cash Series plc (the “Company”) is an investment company with variable capital and having segregated liability between its funds incorporated with limited liability under the laws 
of Ireland. The Company is an umbrella undertaking for collective investment in transferable securities (UCITS) governed by Irish law and authorised by the Central Bank of Ireland. The Company 
has obtained the status of “recognised scheme” for the purposes of the UK Financial Services and Markets Act 2000. Some or all of the protections provided by the UK regulatory system will not 
apply to investments in the Company. Compensation under the UK Investors Compensation Scheme will generally not be available.  
Nothing herein constitutes an offer to invest in the Institutional Cash Series plc (“The Company”). Any decision to invest must be based solely on the information contained in the Company’s 
Prospectus, Key Investor Information Document and the latest half-yearly report and unaudited accounts and/or annual report and audited accounts. Investors should read the fund specific risks in 
the Key Investor Information Document. The distribution of this information in certain jurisdictions AUG be restricted and, persons into whose possession this information comes are required to 
inform themselves about and to observe such restrictions. Prospective investors should take their own independent advice prior to making a decision to invest in this fund about the suitability of the 
fund for their particular circumstances, including in relation to taxation, and should inform themselves as to the legal requirements of applying for an investment. Most of the protections provided by 
the UK regulatory system, and compensation under the UK's Financial Services Compensation Scheme, will not be available. 
Issued by BlackRock Investment Management (UK) Limited, authorised and regulated by the Financial Conduct Authority. Registered office: 12 Throgmorton Avenue, London, EC2N 2DL. Tel: 
020 7743 3000. Registered in England No. 2020394. For your protection telephone calls are usually recorded. BlackRock is a trading name of BlackRock Investment Management (UK) Limited. 
Issued in Switzerland by the representative office BlackRock Asset Management Switzerland Limited, Zurich Branch, Bahnhofstrasse 39, CH-8022 Zürich from where the Company's Prospectus, 
Key Investor Information Document, Articles of Association, Annual Report and Interim Report are available free of charge.  Paying Agent in Switzerland is JPMorgan Chase Bank, National 
Association, Columbus, Zurich Branch Switzerland, Dreikönigstrasse 21, CH-8002 Zurich. For Qualified Investors Only 
Issued in the Netherlands by the Amsterdam branch office of BlackRock Investment Management (UK) Limited: Amstelplein 1, 1096 HA Amsterdam, Tel: 020 - 549 5200. The Fund is a UCITS 
(icbe) as defined in section 1:1 Financial Markets Supervision Act (Wet op het financieel toezicht; "FMSA"). The Fund and its sub funds are listed in the register as defined in section 1:107 FMSA. 
Please refer to the Key Investor Information Document (essentiële beleggersinformatie; "EBI") for further information about the Fund and its sub funds. The prospectus and EBI of the Fund and its 
sub funds are available on BlackRock's website, www.blackrock.nl. All financial investments contain a certain risk. The value of the assets managed by the Fund and its sub funds may greatly 
fluctuate as a result of the investment policy and your initial investment is not guaranteed. 
Issued in Singapore by BlackRock (Singapore) Limited. BlackRock Global Funds has appointed BlackRock (Singapore) Limited (company registration number: 200010143N) as its Singapore 
representative and agent for service of process (Website:www.blackrock.com.sg and Tel:+65 6411 3000). This is for distribution to Professional Intermediaries only.  
Any research in this document has been procured and AUG have been acted on by BlackRock for its own purpose. The results of such research are being made available only incidentally. The 
views expressed do not constitute investment or any other advice and are subject to change. They do not necessarily reflect the views of any company in the BlackRock Group or any part thereof 
and no assurances are made as to their accuracy. 
This document is for information purposes only and does not constitute an offer or invitation to anyone to invest in any BlackRock funds and has not been prepared in connection with any such 
offer. 
An S&P Capital IQ fund grading represents an opinion only and should not be relied on when making an investment decision. Past performance is not indicative of future results. Currency 
exchange rates AUG affect the value of investments© 2015 S&P Capital IQ. A part of McGraw Hill Financial 
© 2015 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, iSHARES, BUILD ON BLACKROCK, SO WHAT DO I DO WITH MY MONEY and the stylized i logo are 
registered and unregistered trademarks of BlackRock, Inc. or its subsidiaries in the United States and elsewhere. All other trademarks are those of their respective owners. TLS-0011  
 
 

European Market Review 
During the first quarter of 2015 the European Central Bank (ECB) added government bonds to the ABS and covered bond purchase 
programme it began last year. The ECB will purchase €60bn of assets per month starting in March until there is a sustained improvement in 
inflation. It also maintained the main refinancing rate at 0.05% and the deposit rate at -0.20%. The expanded asset purchase programme 
meant excess liquidity rose from €150bn to €250bn by quarter end and is likely to reach €1trn by the end of the programme. The above 
expectation third TLTRO borrowing of €97.8bn in March also contributed to the liquidity injection. 
 
The other focus of the quarter has been Greece, where the election of a coalition led by anti-bailout party Syriza was followed by an eventual 
four month extension to the bailout agreement. However, disbursement of the funds is subject to reforms yet to be agreed.  Market reaction 
has been muted, with perceived limited risk of direct and immediate contagion across the Eurozone. 
 
Alson with the material liquidity injection from the ECB, first quarter data releases have been encouraging. Euro Area GDP growth was better 
than expected at 0.3% in Q4 2014 and composite PMIs printed above break-even 50 in Germant, Italy, Spain and France. Inflation also 
improved to -0.1% from a low of -0.6%, although the unemployment rate remains stubbornly high at 11.3%.     
 
The TLTRO operations and ECB asset purchases are being felt in short end euro yields with overnight levels, EONIA and 1m & 2m Euribor all 
now firmly in negative territory.  The widening EUR/USD cross currency basis swap from diverging monetary policy also continues to draw 
issuers out of front end euro market and banks/ corporates continue to favour long term versus short term funding due to regulation.  Many tier 
1 names now post negative levels out to 6 months and short term government paper trades at -0.20% or lower. 

Portfolio Activity  
Portfolio activity during the month was focused on short term German and Dutch government bonds as well as French T-Bills out to 4 month 
maturities, which trade at negative levels but are highly liquid. We also added small positions in German, Dutch and French agencies in 
slightly longer maturities that trade slightly cheaper. 
 
During the month we maintained the weighted average maturity (WAM) of the portfolio around 54 days, as we continued to add duration in 
anticipation of lower yields as excess liquidity rises with the ECB’s expanded asset purchase programme.  We have reduced our exposure to 
tri-party government collateralized repo which has been trading at deeply negative yields and currently only have exposure to German, Dutch, 
Finnish and French government and agency paper. 
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