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GENERAL INFORMATION (continued)

For German investors: The prospectus and KIID are available free of charge.
The Entity is duly registered with the Comisién Nacional de Mercado de Valores in Spain under number 542.

Money Market Funds (“MMF”) are not a guaranteed investment vehicle. An investment in MMF is different from an investment in deposits; the
principal invested in an MMF is capable of fluctuation and the risk of loss of the principal is to be borne by the investor. Further information about
the funds, including the type of MMF that the fund is classified as under the Money Market Funds Regulation (“MMFR”), the methods used by the
MMF to value the assets of the MMF and calculate the Net Asset Value (“NAV”), are available at https://www.blackrock.com/cash/enzz/european-
money-market-fund-reform-disclosures. The credit ratings were solicited and financed by BlackRock.



https://www.blackrock.com/cash/enzz/european-money-market-fund-reform-disclosures
https://www.blackrock.com/cash/enzz/european-money-market-fund-reform-disclosures

INSTITUTIONAL CASH SERIES PLC

BACKGROUND

Institutional Cash Series Plc (the “Entity”) is an open-ended investment company with variable capital. The Entity was incorporated in Ireland
on 9 December 1998 with limited liability between its funds and is organised under the laws of Ireland and is regulated by the Central Bank of
Ireland (“CBI”) as a public limited company pursuant to the Companies Act 2014 (as amended) and the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations, 2011 (as amended) (the “UCITS Regulations”).

The Entity is structured as an umbrella fund and comprises of separate funds (“Fund”) of the Entity. The shares of each Fund may be grouped into
different classes of shares (each a “share class”). Each Fund will represent a separate portfolio of assets and may consist of one or more share
classes. Each share class may apply different subscription and redemption provisions, charges, fees or brokerage arrangements. The creation of
an additional class of shares will be notified to the CBI in advance. The portfolio of assets maintained for each Fund will be invested in accordance
with the investment objectives and policies applicable to each Fund as set out in the prospectus and supplements.

While assets and liabilities that are specific to a share class within a Fund would be attributable to (and should be borne by) only that share class,
there is no segregation of liabilities between share classes as a matter of Irish law. Due to the lack of segregation of liabilities as a matter of law,
there is a risk that the creditors of a share class may bring a claim against the assets of the Fund notionally allocated to other share classes.

The term “Fund” or “Financial Product” shall be deemed to mean either a Fund or Funds of the Entity, or if the context so requires, the Manager
or its delegate acting for the accounts of the relevant Fund. The term “BlackRock” and “Investment Manager” are used to represent BlackRock
Investment Management (UK) Limited and/or BlackRock Capital Management, Inc. as appropriate. All references to “redeemable shares” shall be
deemed to mean redeemable participating shares when Fund shares are classified as financial liabilities. The term “Directors” means the directors
of the Entity.

Further details, including the investment objectives and minimum subscription requirements, are set out in the Entity’s prospectus and supplements.

Fund details
The Entity had 12 Funds approved in Switzerland for sale to unqualified investors as at 31 March 2023.

Changes to the Entity during the financial period
On 29 December 2022, an updated prospectus was issued for the Entity to incorporate the following changes:
¢ Updates to Risk Factors.
Updates to Director information.
Updates to Sustainable Finance Disclosure Regulation (“SFDR”) information.
Updates to Credit Assessment.
Updates to environmental, social and governance (“ESG”) information.
Addition of Heritage (Dis) Shares class, the Select (Dis) Share class, the Agency (Dis) Shares class, the Core (Dis) Shares class and the
Premier (Dis) Shares.

On 9 January 2023, the contract for Steubing AG was terminated as a Listing Agent in Germany in line with the removal of the local agent
requirement in the Cross Boarder Distribution of Funds Directive.

On 16 January 2023, the Secretary, Sanne Corporate Administration Services (Ireland) Limited, changed its name to Apex Group Corporate
Administration Services Ireland Limited.

On 29 March 2023, Karen Prooth resigned as the non-executive Director.

The following share classes launched/redeemed during the financial period.

Launch/
Fund name Share class Redeemed Date
BlackRock ICS Euro Government Liquidity Fund Agency (Dis) Share Class Launch 20 March 2023
BlackRock ICS Euro Government Liquidity Fund Core (Dis) Share Class Launch 20 March 2023
BlackRock ICS Euro Government Liquidity Fund Heritage (Dis) Share Class Launch 20 March 2023
BlackRock ICS Euro Government Liquidity Fund Premier (Dis) Share Class Launch 16 February 2023
BlackRock ICS Euro Government Liquidity Fund Select (Dis) Share Class Launch 20 March 2023
BlackRock ICS Euro Liquidity Fund Agency (Dis) Share Class Launch 7 November 2022
BlackRock ICS Euro Liquidity Fund Core (Dis) Share Class, Launch 7 November 2022
BlackRock ICS Euro Liquidity Fund Heritage (Dis) Share Class Launch 1 November 2022
BlackRock ICS Euro Liquidity Fund Premier (Dis) Share Class Launch 1 November 2022
BlackRock ICS Euro Liquidity Fund Select (Dis) Share Class Launch 7 November 2022
BlackRock ICS Sterling Government Liquidity Fund Agency (Dis) Share Class Launch 20 March 2023
BlackRock ICS Sterling Government Liquidity Fund Core (Dis) Share Class, Launch 7 November 2022
BlackRock ICS Sterling Government Liquidity Fund Heritage (Dis) Share Class Launch 20 March 2023
BlackRock ICS Sterling Government Liquidity Fund Premier (Dis) Share Class Launch 7 November 2022
BlackRock ICS Sterling Government Liquidity Fund Select (Dis) Share Class Launch 20 March 2023
BlackRock ICS US Dollar Liquid Environmentally Aware Fund Heritage (Acc) Share Class Launch 12 October 2022
BlackRock ICS US Dollar Liquidity Fund G Distributing Il Share Class Redeemed 2 March 2023
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INVESTMENT MANAGER’S REPORT

Investment objective

BlackRock ICS Euro Government Liquidity Fund

BlackRock ICS Sterling Government Liquidity Fund

BlackRock ICS US Treasury Fund

The investment objective of each Fund is to seek a moderate level of current income as is consistent with liquidity and stability of principal. For
each of the above named Funds, investors are referred to the prospectus for more details on their investment policies.

BlackRock ICS Euro Liquid Environmentally Aware Fund

BlackRock ICS Sterling Liquid Environmentally Aware Fund

BlackRock ICS US Dollar Liquid Environmentally Aware Fund

The investment objective of each 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 short term “money market” instruments. For each of the above named Funds, investors are
referred to the prospectus for more details on their investment policies.

BlackRock ICS Euro Liquidity Fund

BlackRock ICS Sterling Liquidity Fund

BlackRock ICS US Dollar Liquidity Fund

The investment objective of each Fund is to maximise current income consistent with preservation of principal and liquidity by the maintenance of
a portfolio of high quality short term “money market” instruments. For each of the above named Funds, investors are referred to the prospectus
for more details on their investment policies.

BlackRock ICS Euro Ultra Short Bond Fund

BlackRock ICS Sterling Ultra Short Bond Fund

The investment objective of each Fund is to generate current income and a reasonable degree of liquidity consistent with a low volatility of
principal, through the maintenance of a portfolio of high quality money market and fixed income instruments including floating rate securities. For
each of the above named Funds, investors are referred to the prospectus for more details on their investment policies.

BlackRock ICS US Dollar Ultra Short Bond Fund

The investment objective of the Fund is to seek to maximise current income consistent with the preservation of principal and a reasonable degree
of liquidity through the maintenance of a portfolio of high quality short to medium-term fixed income instruments including money market and
floating rate securities. For the above named Fund, investors are referred to the prospectus for more details on its investment policies.

Investment management approach
The following table outlines the investment management approach adopted for each Fund.

Fund name Performance measure Investment management approach
BlackRock ICS Euro Government Liquidity Fund' €STR Overnight Active
BlackRock ICS Euro Liquid Environmentally Aware €STR Overnight Active
Fund’

BlackRock ICS Euro Liquidity Fund' €STR Overnight Active
BlackRock ICS Euro Ultra Short Bond Fund’ 3-Month compounded €STR in arrears Active
BlackRock ICS Sterling Government Liquidity Fund’ SONIA Overnight Active
BlackRock ICS Sterling Liquid Environmentally Aware  SONIA Overnight Active
Fund’

BlackRock ICS Sterling Liquidity Fund’ SONIA Overnight Active
BlackRock ICS Sterling Ultra Short Bond Fund' 3-Month compounded SONIA in arrears Active
BlackRock ICS US Dollar Liquid Environmentally Aware SOFR Overnight Active
Fund’

BlackRock ICS US Dollar Liquidity Fund’ SOFR Overnight Active
BlackRock ICS US Dollar Ultra Short Bond Fund'’ 3-Month compounded SOFR in arrears Active
BlackRock ICS US Treasury Fund’ SOFR Overnight Active

"The performance measure included in the table above is for reference only. Please refer to the prospectus for more detail.
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INVESTMENT MANAGER’S REPORT (continued)

Performance summary

The following table compares the realised Fund performance against the performance of the relevant performance measure during the financial
period ended 31 March 2023.

Further information on calculation methodologies used is detailed below:

e Fund returns disclosed are the performance returns for the primary share class for the Fund, net of fees, which has been selected as
a representative share class. The primary share class represents the class of share invested in by the majority of investors in the Fund
and also takes into account other relevant factors such as the Fund’s base currency. The returns disclosed for the comparative are in the
same currency as the primary share class, unless otherwise stated. Performance returns for any other share class can be made available
on request.

e Fund returns are based on the sum of the daily dividend rates, net of fees. Due to Financial Reporting Standard 104 Interim Financial
Reporting ("FRS 104") requirements which apply to the financial statements, there may be differences between the NAV per share as
recorded in the financial statements and the NAV per share calculated in accordance with the prospectus.

o The total expense ratio ("TER") expresses the sum of all fees, operating costs and expenses, with the exception of direct trading costs,
charged to each Fund’s assets as a percentage of the average Fund assets based on a twelve-month period ended 31 March 2023.

Performance

Fund return measure TER
Fund name % % %
BlackRock ICS Euro Government Liquidity Fund
- Core (Acc) Shares 0.74 0.87 0.20
BlackRock ICS Euro Liquid Environmentally Aware Fund
- Core (Acc) Shares 0.97 0.87 0.20
BlackRock ICS Euro Liquidity Fund
- Core (Acc) Shares 0.85 0.87 0.20
BlackRock ICS Euro Ultra Short Bond Fund
- Core Shares 0.59 0.88 0.20
BlackRock ICS Sterling Government Liquidity Fund
- Core (Acc) Shares 1.58 1.63 0.20
BlackRock ICS Sterling Liquid Environmentally Aware Fund
- Core (Dis) Shares 1.64 1.63 0.18
BlackRock ICS Sterling Liquidity Fund
- Core (Acc) Shares 1.65 1.63 0.20
BlackRock ICS Sterling Ultra Short Bond Fund
- Core Shares 1.84 1.62 0.20
BlackRock ICS US Dollar Liquid Environmentally Aware Fund
- Core (Dis) Shares 213 1.99 0.20
BlackRock ICS US Dollar Liquidity Fund
- Core (Acc) Shares 2.15 1.99 0.20
BlackRock ICS US Dollar Ultra Short Bond Fund
- Select Shares 2.24 2.07 0.15
BlackRock ICS US Treasury Fund
- Core (Acc) Shares 1.95 1.99 0.20

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 performance figures do not consider charges and fees that may be levied at the time of subscription or redemption
of shares. Levels and bases of taxation may change from time to time. Subscriptions may be made only on the basis of the current prospectus,
of which the most recent annual report and audited financial statements and interim report and unaudited financial statements as well as PRIIP
KIDs form an integral part. Copies of which are available from Investor Services, the Transfer Agent, the Management Company or any of the
Representatives or Distributors.

Global economic overview

Global equities, as represented by the MSCI All Country World Index (“ACWI”), returned 17.78% (in US dollar terms) for the six months ended 31
March 2023. Equities recovered from pessimism induced by high inflation (rate of increase in the prices of goods and services) and rising interest
rates, as inflation rates began to slow in some regions. While investors remained focused on the possibility of a global economic downturn, some
indicators of continued resilience tempered their concerns.

Continuing its recovery from a contraction in the first half of 2022, the US economy grew in the fourth quarter of 2022 as both consumer and
government spending rose. The US job market showed continued strength, and unemployment declined to the lowest level in over 50 years. In
Japan, economic growth was flat in the fourth quarter, constrained by slow private consumption growth and a decline in capital spending. The
UK economy grew modestly in the fourth quarter amid weakness in the services and manufacturing sectors. Growth stalled in the Eurozone as
consumer demand was tempered by inflation and increased borrowing costs.
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Global economic overview (continued)

Economic growth was generally slow among emerging market nations as the global economy cooled. On an annual basis, the Indian economy
slowed in the fourth quarter of 2022, as private spending and investment growth stalled. The Chinese economy continued to grow at a slow pace
relative to the country’s historical growth rate, but a relaxation of strict COVID-19 protocols drove investor optimism for an economic rebound.

Amid elevated global inflation, the world’s largest central banks continued to implement measures aimed at monetary tightening, although the
pace of tightening slowed in some regions. The US Federal Reserve (“the Fed”) raised interest rates at each of its four meetings, but twice stepped
down the pace of its increases. The Fed also continued to reduce some of the accumulated bond holdings on its balance sheet.

The Bank of England (“BoE”) raised interest rates four times, as inflation ebbed slightly after reaching a 41-year high. The European Central Bank
(“ECB”) also increased interest rates four times in an effort to control rising prices in the eurozone. Furthermore, the ECB began to reduce the size
of its balance sheet in March 2023 by allowing some of its outstanding bonds to mature without reinvestment.

Global equity performance was significantly positive overall, as inflationary pressure eased somewhat. European stocks performed particularly
well as new energy supplies and warm weather late in the reporting period allayed concerns surrounding the disruption of Russian gas supplies.
Meanwhile, Asian stocks gained amid an improving economic environment in China, while US stocks were buoyed by decelerating Fed tightening.
Equities in emerging markets also benefited from the softening of Fed policy, as well as a weakening US dollar.

Global bond prices rose overall, as moderating inflation led investors to anticipate an end to the current monetary tightening cycle. US Treasury
prices rose, buoyed by the changing economic environment, as well as the failure of two US banks and subsequent government intervention.
UK gilts recovered from volatility following a scrapped tax cut proposal early in the period, as BoE intervention stabilized the UK bond market.
European government bond yields (which move inversely to prices) also declined for the six-month period, and the Japanese government raised
its yield cap for 10-year government bond yields, leading to a sharp increase in the yields for those bonds before substantial purchases from the
Bank of Japan drove yields down. Corporate bonds also posted a positive return overall.

In commaodities, Brent crude oil prices declined slightly due to moderating demand amid slowing global growth. Both US and European natural gas
prices declined notably, as markets continued to adjust to the disruption caused by Russia’s invasion of Ukraine. Gold prices rose amid increased
central bank purchases and investor concerns about a global economic downturn.

On the foreign exchange markets, the US dollar was mostly down against other global currencies. The Japanese yen gained significantly against
the US dollar, as the Bank of Japan’s decision to raise the cap on 10-year government bond yields prompted increased investor demand. The
euro, sterling, and Chinese yuan also gained notably relative to the US dollar.

Fund performance review and activity

BlackRock ICS Euro Government Liquidity Fund

BlackRock ICS Euro Liquid Environmentally Aware Fund

BlackRock ICS Euro Liquidity Fund

BlackRock ICS Euro Ultra Short Bond Fund

In light of stronger price pressures in the Eurozone, after leaving the rates unchanged since the beginning of the year, the ECB hiked interest
rates by 50 basis points in, October and December. This unprecedented pace of raising rates ECB has been mainly driven by inflation. Inflation
continues to be strong, higher over 2022 and more sticky than what central banks had been expecting. The price of fighting inflation is to generate
slower growth or a recession. There were some signs indicating a slowdown. In fact, Germany, Spain and France have so far reported a decline
in their year-over-year numbers and lower inflation than expected in December 2022.

After the collapse of Silicon Valley Bank (“SVB”), the credit and rate markets experienced huge volatility reaching a magnitude not seen since the
Great Financial Crisis (“GFC”) in 2008. Investors feared broader contagion across the banking system as Credit Suisse became the next victim of
the market, forcing UBS to acquire its rival. Calm and confidence returned gradually at the end of the quarter as the market concluded that these
credit events were unrelated.

The ECB hiked rates by 100 basis points the first quarter of 2023, with 50 basis points in February and March meetings, to 3.00% for the deposit
rate. With a hawkish speech in March suggesting that uncertainty on inflation and growth justifies more tightening.

BlackRock ICS Euro Government Liquidity Fund

With a large amount of uncertainty and a strong rally in rates we kept our investments incredibly short, continuing to favour a mixture of repurchase
agreements and short-term bills. Whilst financial conditions appear to have calmed there remains a lot of uncertainty both in rates and credit and
so remain very cautious when it comes to adding duration.

The following table details the significant portfolio weightings at 31 March 2023 and 30 September 2022:

31 March 2023 30 September 2022

Security Weighting Security Weighting
Government agency repurchase agreement 59.67% Treasury debt 55.18%
Treasury debt 40.33% Other repurchase agreement 29.41%

Government agency repurchase agreement 15.41%

BlackRock ICS Euro Liquid Environmentally Aware Fund

Year end came in significantly cheaper than previous years, the managers saw a large discrepancy in levels between time deposits and
repurchase agreement, with the former largely unchanged. Year-end positioning caused intra month liquidity to drop towards 40%. Weighted
average maturities (“WAMSs”) were broadly stable over the period ending in December 2022, at 34 days.
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Fund performance review and activity (continued)

BlackRock ICS Euro Liquid Environmentally Aware Fund (continued)

With markets becoming increasingly volatile and a large risk off move developing we took the decision to further shorten our duration and build
liquidity buffers. There is little value in extending duration at this juncture, neither from a rates or credit point of view. This is reflected in a decline
in our WAM from 30 to 18 days whilst weekly liquidity increased through 60%, at the end of the period.

The following table details the significant portfolio weightings at 31 March 2023 and 30 September 2022:

31 March 2023 30 September 2022

Security Weighting Security Weighting
Other instrument (time deposit) 31.96% Other instrument (time deposit) 38.12%
Financial company commercial paper 28.88% Financial company commercial paper 21.57%
Certificate of deposit 18.72% Certificate of deposit 20.94%
Asset backed commercial paper 8.38% Asset backed commercial paper 8.72%
Other commercial paper 6.75% Other commercial paper 5.47%
Government agency repurchase agreement 3.31% Other note 3.11%
Other note 2.00% Government agency repurchase agreement 2.07%

BlackRock ICS Euro Liquidity Fund

Year end came in significantly cheaper than previous years, the managers saw a large discrepancy in levels between time deposits and repurchase
agreement, with the former largely unchanged. Year-end positioning caused intra month liquidity to drop towards 40%. WAMs were broadly stable
over the period ending in December 2022, at 34 days.

With markets becoming increasingly volatile and a large risk off move developing we took the decision to further shorten our duration and build
liquidity buffers. There is little value in extending duration at this juncture, neither from a rates or credit point of view. This is reflected in a decline
in our WAM from 30 to 18 days whilst weekly liquidity increased through 60%, at the end of the period.

The following table details the significant portfolio weightings at 31 March 2023 and 30 September 2022:

31 March 2023 30 September 2022

Security Weighting Security Weighting
Financial company commercial paper 37.86% Financial company commercial paper 29.12%
Certificate of deposit 18.44% Certificate of deposit 28.51%
Other instrument (time deposit) 16.21% Other instrument (time deposit) 12.44%
Government agency repurchase agreement 10.24% Government agency repurchase agreement 10.12%
Asset backed commercial paper 7.74% Asset backed commercial paper 8.50%
Other commercial paper 6.95% Other commercial paper 5.65%
Other note 2.56% Other note 2.94%
Treasury debt 0.00% Treasury debt 2.73%

BlackRock ICS Euro Ultra Short Bond Fund

The strategy remains defensive for the time being, awaiting to see if the market stabilises or in case of more credit events in the near future as a
consequence of the central bank fast pace tightening cycle. The overnight liquidity remains around 20-25%. The manager focused the investment
on short-dated securities and continued to look for short A2/P2 issuers at the very front end of the curve.

When remaining active in the Canadian local markets, buying Canadian assets fully hedged back in Euro and providing a premium versus Euro
direct issuance levels, the manager will also seek opportunities in buying US dollar issuers when they provide decent pickup versus euro yields.
This allows increasing the universe too, being able to source additional credits which are not printing directly in Euro.

At the end of March, the duration of the fund stands respectively at 0.15 years which was broadly unchanged from the end of the last quarter of
2022, and the spread duration increased from 0.28 years at the end of December 2022 to 0.46-year end of March 2023.

The following table details the significant portfolio weightings at 31 March 2023 and 30 September 2022:

31 March 2023 30 September 2022

Security Weighting Security Weighting
Other note 26.85% Other commercial paper 32.85%
Financial company commercial paper 25.08% Financial company commercial paper 31.91%
Other commercial paper 16.91% Other note 18.43%
Certificate of deposit 15.58% Certificate of deposit 8.23%
Other instrument (time deposit) 8.18% Other instrument (time deposit) 4.32%
Asset backed commercial paper 7.41% Asset backed commercial paper 4.22%

Investment company 0.02%

Treasury debt 0.05%

BlackRock ICS Sterling Government Liquidity Fund

The BoE hike rates to 4.25% in March 2023 from 2.25% in September 2022. New government mini budget has been seen as serious fiscal
credibility issue which has created a huge amount of volatility in the Sterling market towards the end of the third quarter. 1-year Sonia yield jumped
up by 135 basis points over 2 days. The BoE had to intervene, buying gilt to calm the market.

After a decrease in the annual Consumer Prices Index (“CPI”) to 10.5% in December, the CPI rose to 10.4% in the 12 months to February 2023, up
from 10.1% in January. The MPC acknowledged the CPI, as being higher by 0.6% than forecast in the February monetary policy report. Although
they still expect this to fall sharply throughout the year.
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Fund performance review and activity (continued)

BlackRock ICS Sterling Government Liquidity Fund (continued)
Credit spreads widened following the SVB event but have retraced half of their move going towards the end of the period to finish around 25 bps
wider in the 2-year part of the credit curve.

Money market yields moved lower, reflecting the market view that central banks will need less rate tightening as financial conditions became
tighter.

At the end of the period, we saw supply at the UK T-Bill auctions increase slightly with the 3-month size increasing to £1 billion (from £500 million)
from 10 March. The Fund was managed in a cautious approach and preferring to roll cash in short-dated repo at the end of the period. The final
bill issuance before the financial year end left the total bill outstanding £61 billion - £9 billion below the Autumn Budget’s target.

The following table details the significant portfolio weightings at 31 March 2023 and 30 September 2022:

31 March 2023 30 September 2022

Security Weighting Security Weighting
Treasury repurchase agreement 47.82% Treasury repurchase agreement 61.54%
Government agency repurchase agreement 29.65% Government agency repurchase agreement 24.41%
Treasury debt 22.53% Treasury debt 14.05%

BlackRock ICS Sterling Liquid Environmentally Aware Fund
We continued to follow a cautious approach in the current risk off market environment, managing quarter-end balance sheet constraints, increasing
liquidity levels, letting duration shorten and keeping maturities short into early April. Over the period the WAM remained in the 35-45-day range.

The following table details the significant portfolio weightings at 31 March 2023 and 30 September 2022:

31 March 2023 30 September 2022
Security Weighting Security Weighting
Other instrument (time deposit) 27.28% Other instrument (time deposit) 30.57%
Certificate of deposit 23.79% Certificate of deposit 29.07%
Treasury repurchase agreement 15.81% Other note 10.47%
Financial company commercial paper 14.82% Financial company commercial paper 8.78%
Government agency repurchase agreement 6.24% Treasury repurchase agreement 8.14%
Other note 4.98% Government agency repurchase agreement 4.80%
Asset backed commercial paper 4.73% Other commercial paper 4.58%
Other commercial paper 2.35% Asset backed commercial paper 3.59%

BlackRock ICS Sterling Liquidity Fund
We continued to follow a cautious approach in the current risk off market environment, managing quarter-end balance sheet constraints, increasing
liquidity levels, letting duration shorten and keeping maturities short into early April. Over the period the WAM remained in the 35-45-day range.

The following table details the significant portfolio weightings at 31 March 2023 and 30 September 2022:

31 March 2023 30 September 2022

Security Weighting Security Weighting
Certificate of deposit 29.16% Certificate of deposit 38.55%
Financial company commercial paper 25.16% Other note 14.74%
Treasury repurchase agreement 15.64% Treasury repurchase agreement 14.73%
Other instrument (time deposit) 12.67% Other instrument (time deposit) 14.24%
Other note 6.22% Financial company commercial paper 8.52%
Government agency repurchase agreement 4.81% Government agency repurchase agreement 3.43%
Asset backed commercial paper 4.28% Asset backed commercial paper 3.02%
Other commercial paper 2.07% Other commercial paper 2.32%

Treasury debt 0.45%

BlackRock ICS Sterling Ultra Short Bond Fund

The manager was hesitant to extend duration given the risk surrounding further interest rate movements and the uncertain economic backdrop
and therefore only modest risk was added to the portfolio, in the last quarter of 2022. At the end of the period, the portfolio was managed very
defensively, de-risking and prioritizing building liquidity. In the third part of the quarter 2022, the re-investments have been mainly concentrated in
very short maturities (1 week to 1 month) in Corporates and Government agencies.

The manager continued to take a cautious approach and has maintained the overnight liquidity close to 20% and focused the investment on
short-dated securities. The seeks to add value by investing in short A2/P2 issuers, and remains active in Euro, US and CAD trades, buying these
denominated assets hedged back in Sterling (“GBP”) and providing a good premium versus GBP issuers helping additional credits not directly.
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INVESTMENT MANAGER’S REPORT (continued)

Fund performance review and activity (continued)

BlackRock ICS Sterling Ultra Short Bond Fund (continued)
The following table details the significant portfolio weightings at 31 March 2023 and 30 September 2022:

31 March 2023 30 September 2022

Security Weighting Security Weighting
Financial company commercial paper 35.61% Certificate of deposit 29.83%
Certificate of deposit 20.74% Financial company commercial paper 24.41%
Other commercial paper 16.01% Other instrument (time deposit) 16.77%
Other instrument (time deposit) 12.39% Other commercial paper 11.78%
Asset backed commercial paper 7.50% Other note 7.86%
Other note 4.19% Asset backed commercial paper 5.32%
Investment company 3.54% Investment company 4.02%
Treasury debt 0.01%

BlackRock ICS US Dollar Liquid Environmentally Aware Fund

Against this backdrop and with the return of volatility in markets, we maintained a cautious investment approach focusing on high levels of liquidity
and a neutral duration stance with the weighted average maturity of the funds close to 30 days. With increased uncertainty in the economic outlook
including Fed policy, we continue focus to on shorter investment tenors with a bias towards higher rated investments, including sovereign and
agency securities.

The following table details the significant portfolio weightings at 31 March 2023 and 30 September 2022:

31 March 2023 30 September 2022

Security Weighting Security Weighting
Financial company commercial paper 35.72% Financial company commercial Paper 28.45%
Certificate of deposit 22.23% Certificate of deposit 27.65%
Treasury repurchase agreement 12.65% Government agency repurchase Agreement 22.30%
Government agency repurchase agreement 10.46% Other instrument (time deposit) 12.47%
Other instrument (time deposit) 9.42% Asset backed commercial paper 5.43%
Other commercial paper 6.65% Other commercial paper 2.99%
Asset backed commercial paper 2.57% Treasury repurchase agreement 0.49%
Other note 0.29% Other note 0.21%

BlackRock ICS US Dollar Liquidity Fund
The Federal Open Market Committee members voted to raise the target federal funds rate. The fed funds rate range now stands at 4.75%-5.00%
from 3.00%-3.25% in September 2022.

Headline Personal Consumption Expenditures (“PCE”) printed at 0.3% month over month bringing the annualized rate to 5% in February, a
17-month low, from 5.3% in January. This still remains twice times above the Fed’s target. The Fed’s preferred gauge of inflation fell to, 4.6% on
the year from 4.7%. On the month, core PCE was 0.3%, down from 0.5%.

Against this backdrop and with the return of volatility in markets, we maintained a cautious investment approach focusing on high levels of liquidity
and a neutral duration stance with the weighted average maturity of the funds close to 30 days. With increased uncertainty in the economic outlook
including Fed policy, we continue focus to on shorter investment tenors with a bias towards higher rated investments, including sovereign and
agency securities.

The following table details the significant portfolio weightings at 31 March 2023 and 30 September 2022:

31 March 2023 30 September 2022

Security Weighting Security Weighting
Financial company commercial paper 35.23% Certificate of deposit 31.31%
Certificate of deposit 30.03% Financial company commercial paper 26.39%
Other instrument (time deposit) 15.67% Other instrument (time deposit) 15.66%
Treasury repurchase agreement 7.63% Government agency repurchase agreement 13.75%
Other commercial paper 4.74% Treasury repurchase agreement 5.59%
Government agency repurchase agreement 4.62% Asset backed commercial paper 3.68%
Asset backed commercial paper 1.82% Other commercial paper 3.32%
Other note 0.26% Other note 0.30%




INSTITUTIONAL CASH SERIES PLC

INVESTMENT MANAGER’S REPORT (continued)

Fund performance review and activity (continued)

BlackRock ICS US Dollar Ultra Short Bond Fund

Against the backdrop, a defensive investment stance continues to be appropriate. In line with this, we are maintaining a shorter duration stance
short with a bias for carry in short dated tier-two securities balanced with higher levels of liquidity. This continues to support an opportunistic
approach to adding longer dated investments as we get closer to the peak in interest rates.

The following table details the significant portfolio weightings at 31 March 2023 and 30 September 2022:

31 March 2023 30 September 2022

Security Weighting Security Weighting
Financial company commercial paper 36.98% Financial company commercial paper 33.23%
Certificate of deposit 26.12% Other commercial paper 28.51%
Other commercial paper 21.73% Certificate of deposit 24.31%
Asset backed commercial paper 5.70% Investment company 4.51%
Investment company 4.71% Other note 3.58%
Other note 2.82% Asset backed commercial paper 2.88%
Other instrument (time deposit) 1.08% Other 2.64%
Government agency debt 0.86% Insurance company funding agreement 0.32%

Other municipal debt 0.01%

BlackRock ICS US Treasury Fund

Notably, growing levels of uncertainty from a macro perspective, coupled with the ongoing debt ceiling event, further reinforced our conservative
positioning. This was expressed via an overweight in exposure to repos in lieu of an allocation of assets to Treasury securities. The percentage
of assets allocated to repo increased to 90% this period, compared to 58% at the close of the prior period. In conjunction, we further reduced the
exposure to Treasury securities from 42% in the prior period to 10% at the end of the current period. As a result, WAM of the portfolio was reduced
to 4 days by the end of the period, compared to 27 days at the close of the prior period. Similarly, the WAL of the fund significantly declined to 6
days, compared to 37 days in the prior period.

The following table details the significant portfolio weightings at 31 March 2023 and 30 September 2022:

31 March 2023 30 September 2022

Security Weighting Security Weighting
Treasury repurchase agreement 90.26% Treasury repurchase agreement 58.15%
Treasury debt 9.74% Treasury debt 41.85%

BlackRock Investment Management (UK) Limited
BlackRock Capital Management, Inc.
April 2023
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CONDENSED INCOME STATEMENT
For the financial period ended 31 March 2023

BlackRock ICS Euro Government BlackRock ICS Euro Liquid BlackRock ICS Euro Liquidity BlackRock ICS Euro Ultra Sho
Liquidity Fund Environmentally Aware Fund Fund
For the For the For the For the For the For the For the
period ended period ended period ended period ended period ended period ended period ended
31 March 31 March 31 March 31 March 31 March 31 March 31 March
2023 2022 2023 2022 2023 2022 2023
EUR '000 EUR '000 EUR '000 EUR '000 EUR '000 EUR '000 EUR '000
Operating income 2,478 - 54,451 - 367,189 - 51,688 -
Net gains/(losses) on financial
instruments 2 - 1,491 (452) 1,167 399 (17,664) (4,275)
Total investment income/(loss) 2,480 - 55,942 (452) 368,356 399 34,024 (4,275)
Operating expenses (160) (10) (2,040) (1,505) (22,676) (13,892) (1,835) (2,169)
Negative yield on financial assets - (196) - (17,254) — (123,010) - (12,596)
Net operating
income/(expenses) 2,320 (206) 53,902 (19,211) 345,680 (136,503) 32,189 (19,040)

Finance costs:
Interest expense or similar

charges - - - - - (7) (3) (364)
Distributions to redeemable

shareholders 5 (53) - - - (16,648) - - -
Total finance costs (53) - - - (16,648) (7) 3) (364)
Net profit/(loss) 2,267 (206) 53,902 (19,211) 329,032 (136,510) 32,186 (19,404)

Increase/(decrease) in
net assets attributable to
redeemable shareholders 2,267 (206) 53,902 (19,211) 329,032 (136,510) 32,186 (19,404)

There are no recognised gains or losses arising in the financial period other than those dealt with in the condensed income statement.
The accompanying notes form an integral part of these financial statements.
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INSTITUTIONAL CASH SERIES PLC

CONDENSED INCOME STATEMENT (continued)
For the financial period ended 31 March 2023

BlackRock ICS Sterling BlackRock ICS Sterling Liquid BlackRock ICS Sterling Liquidity BlackRock ICS Sterling Ultra Sho
Government Liquidity Fund Environmentally Aware Fund Fund
For the For the For the For the For the For the For the
period ended period ended period ended period ended period ended period ended period ended
31 March 31 March 31 March 31 March 31 March 31 March 31 March
2023 2022 2023 2022 2023 2022 2023
GBP '000 GBP '000 GBP '000 GBP '000 GBP '000 GBP '000 GBP '000
Operating income 48,195 2,085 146,061 7,168 703,128 42,160 27,928 3,034
Net gains/(losses) on financial
instruments - - 5,100 (2,605) 111 - 4,572 (2,982)
Total investment income/(loss) 48,195 2,085 151,161 4,563 703,239 42,160 32,500 52
Operating expenses (1,572) (628) (2,886) (1,670) (20,566) (16,167) (639) (678)
Net operating
income/(expenses) 46,623 1,457 148,275 2,893 682,673 25,993 31,861 (626)

Finance costs:
Interest expense or similar

charges - (163) - (89) - (614) - —
Distributions to redeemable

shareholders 5 (1,710) - (77,079) (3,882) (617,546) (23,659) (4,079) (331)
Total finance costs (1,710) (163) (77,079) (3,971) (617,546) (24,273) (4,079) (331)
Net profit/(loss) 44,913 1,294 71,196 (1,078) 65,127 1,720 27,782 (957)

Increase/(decrease) in
net assets attributable to
redeemable shareholders 44,913 1,294 71,196 (1,078) 65,127 1,720 27,782 (957)

There are no recognised gains or losses arising in the financial period other than those dealt with in the condensed income statement.
The accompanying notes form an integral part of these financial statements.
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CONDENSED INCOME STATEMENT (continued)
For the financial period ended 31 March 2023

BlackRock ICS US Dollar Liquid

BlackRock ICS US Dollar Liquidity

BlackRock ICS US Dollar Ultra

Environmentally Aware Fund Fund Short Bond Fund BlackRock ICS US Treasury Fund
For the For the For the For the For the For the For the
period ended period ended period ended period ended period ended period ended period ended
31 March 31 March 31 March 31 March 31 March 31 March 31 March
2023 2022 2023 2022 2023 2022 2023
USD '000 USD '000 USD '000 USD '000 USD '000 USD '000 USD '000 USD '000
Operating income 79,634 3,627 1,275,879 51,450 106,401 4,427 326,622 10,338
Net gains/(losses) on financial
instruments 599 (2,128) 6 79 7,397 (6,201) - 60
Total investment income/(loss) 80,233 1,499 1,275,885 51,529 113,798 (1,774) 326,622 10,398
Operating expenses (800) (816) (34,987) (33,247) (2,089) (1,288) (12,402) (7,431)
Net operating
income/(expenses) 79,433 683 1,240,898 18,282 111,709 (3,062) 314,220 2,967
Finance costs:
Interest expense or similar
charges - - () - - - (12) -
Distributions to redeemable
shareholders 5 (72,516) (2,742) (1,022,041) (15,438) (1,803) (120) (304,937) (2,866)
Total finance costs (72,516) (2,742) (1,022,043) (15,438) (1,803) (120) (304,949) (2,866)
Net profit/(loss) 6,917 (2,059) 218,855 2,844 109,906 (3,182) 9,271 101
Increase/(decrease) in
net assets attributable to
redeemable shareholders 6,917 (2,059) 218,855 2,844 109,906 (3,182) 9,271 101

There are no recognised gains or losses arising in the financial period other than those dealt with in the condensed income statement.
The accompanying notes form an integral part of these financial statements.
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CONDENSED STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE SHAREHOLDERS

For the financial period ended 31 March 2023

BlackRock ICS Euro Government
Liquidity Fund
For the

period ended
31 March

For the

period ended
31 March
2023 2022

EUR '000 EUR '000

Net assets at the beginning of the

BlackRock ICS Euro Liquid
Environmentally Aware Fund

For the
period ended
31 March
2023

EUR '000

For the
period ended
31 March
2022

EUR '000

BlackRock ICS Euro Liquidity

For the
period ended
31 March
2023

EUR '000

Fund

For the
period ended
31 March
2022

EUR '000

BlackRock ICS Euro Ultra Short]

For the
period ended
31 March
2023

EUR '000 EUR '000

financial period 39,412 63,116 4,911,186 5,217,976 35,552,647 35,441,389 5,175,821 6,407,229
Increase/(decrease) in net assets

attributable to redeemable

shareholders 2,267 (206) 53,902 (19,211) 329,032 (136,510) 32,186 (19,404)
Share transactions:

Issue of redeemable shares 801,566 11,228 26,962,855 25,121,288 126,333,889 102,070,056 2,343,692 1,554,722
Redemption of redeemable

shares (287,180) (27,298) (24,950,983) (24,885,162) (120,809,685) (102,507,161) (2,241,924) (2,275,384)
Dividend reinvested - - - - 8,543 - - -
Increase/(decrease) in net

assets resulting from share

tra