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General Information continued
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General Information continued

Enquiries All other enquiries:

In the absence of other arrangements, enquiries regarding Fax: +352 462 685 894

the Company should be addressed as follows: Email: investor.services@blackrock.com (EMEA)
Original Enquiries: clientservice.asiapac@blackrock.com (APAC)
BlackRock Investment Management (UK) Limited, latamcsmad@blackrock.com (Americas)

c/o BlackRock (Luxembourg) S.A.

PO. Box 1058,

L-1010 Luxembourg,
Grand Duchy of Luxembourg

Current Prospectus

The Company’s Prospectus and the relevant 'PRIIPs KID’ along with copies of the Application Form may be obtained from the
Investor Service Centre, the Management Company or any of the Representatives or Distributors. Copies of the Company’s Articles
of Incorporation, the Annual report and audited financial statements and Interim report and unaudited financial statements may also
be obtained free of charge from any of these offices and from the Paying Agents. All these documents are also available from
www.blackrockinternational.com.

Representatives
The representative in Denmark is BlackRock Copenhagen Branch, subsidiary of BlackRock Investment Management (UK) Limited,
United Kingdom, Harbour House, Sundkrogsgade 21, Copenhagen, DK 2100, Denmark.

The representative in Israel is Altshuler Shaham Group, 19A Habarzel St, Ramat Hahayal, Tel Aviv, Israel.

The representative in Switzerland is BlackRock Asset Management Switzerland Limited, Bahnhofstrasse 39, 8001 Zurich,
Switzerland.

Portfolio of Investments
Equities are primarily classified by the country of incorporation of the entity in which the Fund (each a “Fund” and together the
“Funds”) holds shares.

Corporate and government fixed and variable income securities are primarily classified by the country of incorporation of the issuer.
Liquidity instruments are primarily classified by the country of incorporation of the issuer.

Collective Investment Schemes (“CIS”) and Exchange Traded Funds (“ETF”) are primarily classified by the country of domicile of
the CIS or ETF.

Purchases and Sales
A detailed list of investments purchased and sold for the Fund during the period is available upon request, free of charge, from the
Registered Office, or the offices of the Representatives as mentioned above.

Authorised Status

The Company is an undertaking for collective investment in transferable securities (“UCITS”) under the Part | of the Luxembourg
Law of 17 December 2010 relating to undertakings for collective investment in transferable securities, as amended ("the

2010 Law”). Regulatory consents have been obtained or appropriate notifications have been made for the distribution of shares of
the Company’s Funds in the following countries: Austria, Bahrain, Belgium, Chile, China, Czech Republic, Denmark, Finland,
France, Germany, Greece, Hungary, Iceland, Ireland, Italy, Luxembourg, Malta, the Netherlands, Norway, Poland, Portugal,
Singapore, Slovakia Republic, South Korea, Spain, Sweden, Switzerland, United Arab Emirates and the United Kingdom.

The Company is duly registered with the Comision Nacional de Mercado de Valores in Spain under number 626.
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Chairwoman’s Letter to Shareholders
November 2023

Dear Shareholder,

| am writing to update you on the activities of BlackRock Strategic Funds (the “Company” or “BSF”) over the six months to
30 November 2023. The Company offered shares in 31 funds (each a “Fund” and together the “Funds”) as of 30 November 2023.

The past six months have seen continued volatility in global equity markets as uncertainty around how long interest rates will remain
at their currently elevated levels has persisted. However, share prices have generally risen over the period as a result of signs that
inflation is being brought under control and that interest rates have reached a peak. While the impact of tight monetary policy on
global economic activity in the coming months remains uncertain, investors are hopeful that central banks can achieve a ‘soft
landing’ following recent turbulence.

Equity markets face a number of further challenges, however. While oil prices fell back in the first half of 2023, output cuts
subsequently planned by major oil producers including Russia and Saudi Arabia drove prices higher. More recently, the outbreak of
the war between Israel and Hamas in Palestine in October raised fears of a wider conflict in the Middle East that could have
negative consequences for the cost of energy and inflation rates.

While China’s post-COVID reopening in late 2022 had raised hopes that its recovery could drive significant global growth, data from
the Chinese economy has proved lacklustre throughout 2023 to date. Intensifying concerns about the stability and resilience of
China’s real-estate and financial sectors have also weighed on investor sentiment and added to pessimism about the growth
trajectory of the world economy.

Having proved relatively robust in early 2023, economic data from the US and Europe showed some signs of deterioration towards
the end of the review period as high borrowing costs and rising prices weighed on business activity and consumer spending. In its
World Economic Outlook Update, published in October 2023, the International Monetary Fund (“IMF”) forecasted an expansion of
the world economy of 3.0% in 2023 and 2.9% in 2024 compared with 3.5% in 2022 and 6.1% in 2021. The IMF added that inflation
rates were expected to decline over the next two years but only gradually, returning to target levels no sooner than 2025.

In the US, the inflation rate had fallen from its peak in June 2022 to 3.2% in October 2023 — still above the Federal Reserve’s 2%
target. In the Eurozone, the annual pace of price rises had eased back to 2.4% by November 2023. Meanwhile, the UK inflation rate
stood at 4.6% in October 2023.

Markets started the period under review on a positive note after fears for the stability of the global financial system receded and
lawmakers in the US reached an eleventh-hour agreement to raise the American government’s debt ceiling. The prospect of
reduction in interest rates and optimism around the potentially transformative impact of artificial intelligence provided a boost for
global technology stocks, in particular manufacturers of computer chips.

There was continued volatility in fixed-income assets during the period. The yield curve on US Treasuries remained inverted
throughout, which meant that short-term interest rates were higher than long-term interest rates. This is a relatively unusual
phenomenon, and when it has occurred in the past, it has often been associated with an increased risk of recession. However,
yields fell across the board in November 2023 as hopes rose that central banks would start to reduce interest rates in the early
months of 2024.

The performance of the Funds is covered in more detail in the Investment Advisers’ Report, which also sets out some views
regarding the investment outlook. Overall, the Company’s assets under management (‘AUM”) fell 11.94% from
USD 17,484.68 million to USD 15,397.31 million.

Outflows from two funds had a significant impact on the overall decline in AUM recorded during the period. These were the
BlackRock Global Event Driven Fund, which declined in value by 22.82% to end at USD 2,654.68 million, and the BlackRock
Sustainable Fixed Income Strategies Fund, which decreased by 20.49% to end the period at EUR 2,289.33 million.

The strongest percentage growth in terms of AUM was seen in the BlackRock Asia Pacific Absolute Return Fund, which rose by
76.52% to USD 133.47 million, and in the BlackRock Systematic Asia Pacific Equity Absolute Return Fund, which rose 63.73% to
USD 71.29 million. The BlackRock Systematic ESG World Equity Fund grew by 49.48% to USD 615.43 million.

The weak spots included the BlackRock Systematic Global Equity Absolute Return Fund which lost 39.54% of its AUM, falling to
USD 22.13 million. Meanwhile, the BlackRock European Unconstrained Equity Fund’s value decreased by 38.40% to EUR
35.56 million and the BlackRock Global Absolute Return Bond Fund declined by 34.40% to end the period at EUR 62.63 million.

Interim report and unaudited financial statements [5]
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Chairwoman’s Letter to Shareholders

November 2023 continued

Regulatory change continued throughout Europe and a number of these changes could have implications for investors. Key
changes include:

> As of 1 January 2023, the extended PRIIPs regulation has brought significant changes for the fund industry. UCITS KIlIDs have
been replaced with the stricter PRIIPs KIDs requirements. Changes include the way risks, performance scenarios, and transaction
costs are calculated.

> The European Union’s Sustainable Finance Disclosure Regulation (“SFDR”) came into effect in March 2021. It imposes new
transparency and reporting obligations on investment management firms, both at a firm-wide level and at a product level. Certain
parts of the framework were finalised in 2022 and adopted at the start of 2023. At the same time, the EU is working on an
EU-wide classification system or ‘framework’. This taxonomy is designed to provide businesses and investors with a common
language to identify to what degree economic activities can be considered environmentally sustainable. There are also moves to
improve reporting, with the Corporate Sustainability Reporting Directive (“CSRD”) due to be implemented from 2024 onwards.
Under the CSRD regulations, companies will be obliged to report on sustainability across their supply chains (“Scope 3”) and will
also be required to incorporate double materiality into their reporting. Double materiality is the requirement to report not just on
how sustainability-related issues affect the company, but how the company’s activities affect the likes of the environment, climate
change and social issues. The Luxembourg government recently took further steps to encourage investment in environmentally
sustainable funds, reducing the ‘taxe d’abonnement’ (subscription tax) for funds that meet certain environmental criteria.

> The UK Financial Conduct Authority’s new Consumer Duty regulation came into effect from 31 July 2023, which impacts the
content of investment funds’ communications — including both funds domiciled in the UK or marketed in the UK — to retail
investors. The rules enforce a duty of care on financial services firms for their retail customers, committing them to deliver good
outcomes for retail customers — and provide evidence of how they are doing so. The ‘higher and clearer’ standards of consumer
protection now apply to new and existing products open to sale to UK retail investors.

Yours sincerely,

Denise Voss
Chairwoman
December 2023
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Investment Advisers’ Report
Performance Overview

1 June 2023 to 30 November 2023

Market Review

Equities recovered in June 2023 after a period of turbulence in
global markets. This was sparked in March by the collapse of
Silicon Valley Bank in the US, and by further fears relating to the
stability of the global financial system in the weeks that
followed. At the start of June, investors were relieved to hear
that Democrat president Joe Biden had managed to reach an
agreement with his Republican counterparts in the US House of
Representatives over an increase in the American government’s
borrowing limit.

Markets’ main focus during the six months was on the extent to
which central banks would tighten monetary policy in their
efforts to bring inflation under control. Although the rate of price
increases continued to fall in the US and Europe, strength in
labour markets and areas such as consumer spending raised
the possibility that rates would need to remain elevated for
longer than previously expected. However, it became clear in
autumn 2023 that rates in most major economies had reached a
peak.

While the US economy remained relatively resilient despite the
regular tightening of monetary policy, China’s post-pandemic
recovery appeared to be particularly uneven. Investors had
hoped that the end of the country’s “zero-COVID” policy in late
2022 could drive a rapid increase in growth. However, sentiment
among Chinese investors and businesses was dominated by
concerns about stability in the real estate and banking sectors in
the face of rising global borrowing costs. Repeated attempts by
the Beijing government to provide fiscal stimulus were
seemingly ineffective.

Concerns about industrial activity in China weighed on
commodity and energy prices for much of the period. However,
plans announced by Saudi Arabia and Russia to limit crude
production led to sharp rises in oil prices in September, driving
energy-company stocks higher. News of a fresh conflict
between Israel and Hamas in Palestine added to upward
pressure on oil prices in October as investors feared an
escalation of the crisis across the Middle East.

Throughout the six months, technology companies benefited
from optimism around the potential for artificial intelligence to
drive growth in the sector, with share-price increases especially
strong among producers of microchips. Falling interest-rate
expectations later in the period added to these gains.
Elsewhere, company earnings statements for the third quarter
of 2023 started to reflect the negative impact of high inflation
and rising interest rates to a greater degree.

The uncertain period for global bond markets continued but the
prospect of interest-rate cuts in 2024 eventually helped yields to
fall back and prices to rise (bond yields move inversely to
prices). The yield on 10-year US Treasuries stood at 4.3% at the
end of November 2023, having hit a post-financial crisis high of
almost 5% during the previous month.

The information stated in this report is historical and not necessarily indicative of future performance.

Fund Performance

Equity Fund Performance

A table setting out the performance returns for the primary
share class for each Fund versus any applicable benchmark
can be found on pages 9,10 and 11. A brief summary of Fund
performance follows.

The BlackRock European Absolute Return Strategies Fund rose
1.21% EUR - underperforming its benchmark, the three-month
EURIBOR Index, which gained 1.89%. The BlackRock UK
Equity Absolute Return Fund rose 1.15% and the BlackRock
Emerging Companies Absolute Return Fund gained 4.07%
compared to their benchmark, the three-month SONIA Index
plus ISDA spread, which rose 2.62%.

The BlackRock Systematic Asia Pacific Equity Absolute Return
Fund rose 6.31% USD over the period, while the BlackRock
Systematic Style Factor Fund gained 8.43% and the BlackRock
Systematic US Equity Absolute Return Fund added 10.82%
USD. The BlackRock Global Equity Absolute Return Fund
gained 4.84% USD, and the BlackRock Asia Pacific Absolute
Return Fund rose 4.01% USD. Each of these funds
outperformed their common benchmark, the three-month SOFR
Index plus ISDA spread, which rose 2.83%.

The BlackRock Emerging Markets Equity Strategies Fund rose
14.55% USD, ahead of its benchmark, the MSCI Emerging
Markets Index, which gained 4.60%. The BlackRock Systematic
Global Equity Absolute Return Fund rose 8.29% USD, ahead of
its benchmark, the Bank of America three-month US Treasury
bill, which was up 2.69%.

The BlackRock European Opportunities Extension Fund rose
2.78% EUR, narrowly behind its benchmark, the S&P Europe
BMI Index (Developed Markets Only), which gained 2.90%. The
BlackRock European Select Strategies Fund rose 0.90% EUR,
but underperformed its composite benchmark, which added
1.61%. The BlackRock European Unconstrained Equity Fund
added 1.35% EUR but lagged its benchmark, the MSCI Europe
Index net total return, which rose 2.93%. The BlackRock Global
Event Driven Fund advanced 4.22% USD, compared with a
2.69% gain for the benchmark, the Bank of America
three-month US Treasury bill.

The BlackRock Systematic Sustainable Global Equity Fund rose
8.90% USD, ahead of its benchmark, the MSCI All-Country
World Index (net total return), which gained 8.28%. The
BlackRock Global Real Assets Securities fund rose 1.19% USD,
against an increase of 1.90% in its benchmark, the FTSE
Custom Developed Core Infrastructure 50/50 EPRA/Nareit
Developed Dividend+ Net Index. Finally, a new sub fund, the
BlackRock Health Sciences Absolute Return Fund, was
launched in August 2023 which returned 1.94% for the period
ahead of its benchmark, the three-month SOFR Index plus
ISDA spread, which returned 1.87% during the same period.

Interim report and unaudited financial statements [71
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Investment Advisers’ Report
Performance Overview

1 June 2023 to 30 November 2023 continued

Bond Fund Performance

The BlackRock Emerging Markets Flexi Dynamic Bond Fund
rose by 9.28% USD over the period, above its benchmark, the
three-month SOFR Index, which rose 2.70%. The BlackRock
Sustainable Fixed Income Strategies Fund gained 2.17% EUR,
ahead of its benchmark, the Euro Overnight Index Average,
which rose 1.87%. The BlackRock Global Absolute Return Bond
Fund increased by 0.04% EUR, behind its benchmark, the
three-month Euribor Index, which was up 1.81%.

The BlackRock Sustainable Euro Bond Fund gained 0.83%
EUR, behind its benchmark, the Bloomberg MSCI Euro
Aggregate Sustainable SRI Index, which rose 1.03%. The
BlackRock Sustainable Euro Corporate Bond Fund gained
2.33% EUR but lagged its benchmark, the Bloomberg Barclays
MSCI Euro Corporate Sustainable SRI Index, which rose
2.60%. The BlackRock Sustainable Fixed Income Credit
Strategies Fund rose 2.88% EUR, outperforming its benchmark,
the ESTR Overnight Rate Index, which gained 1.87%. The
BlackRock Sustainable Euro Short Duration Bond Fund rose
1.57% EUR and matched its benchmark, the Bloomberg MSCI
Euro Aggregate 1-3 years Sustainable SRI Index. The
BlackRock Emerging Markets Short Duration Bond Fund added
8.05% USD and outperformed its benchmark, the JP Morgan
EMBI Global Diversified 1-3 year Index, which returned 5.72%.

Mixed Fund Performance

The BlackRock Dynamic Diversified Growth Fund rose 0.18%
EUR over the six-month period, underperforming its benchmark,
the Euro Overnight Index Average, which rose 1.87%. The
BlackRock Managed Index Portfolio (Conservative) was up
1.57% EUR. The Defensive, Moderate and Growth portfolios
rose 0.55%, 2.21% and 3.67% respectively in Euro terms. None
of the managed portfolios has a benchmark.

The information stated in this report is historical and not necessarily indicative of future performance.

[8] BlackRock Strategic Funds

Outlook

Equity markets have managed to stage a recovery from 2022’s
losses so far this year as inflation has continued to fall and
central banks have largely indicated that their programmes of
interest-rate rises are at an end. While economic data has been
particularly mixed in recent months, investors remain hopeful of
a ‘soft landing’ following the period of monetary policy tightening
and wider economic turbulence.

However, the ramifications of higher interest rates have started
to be felt by consumers, businesses and the global financial
sector, where stability has come under threat. Meanwhile, if
inflation remains persistently above target — an increasing
possibility given recent oil-price volatility, especially in light of the
ongoing conflict in the Middle East — interest rates may need to
be maintained at their current high levels well into 2024. This
could in turn increase the risk of a slowdown in growth. In terms
of global economic performance over the near term, much will
depend on China’s ability to stimulate business activity following
the relaxation of its COVID-19-era restrictions while also
minimising the fall-out from ongoing difficulties in the property
and financial sectors.

Despite the high levels of volatility seen in much of 2022 and
2023, the corporate sector has remained reasonably resilient to
date, although rises in share prices have left valuations looking
less attractive than at the start of 2023. Undoubtedly, there are
companies that can weather the current storm and do well in
spite of any looming economic weakness. While there will
undoubtedly be challenges in the months ahead, so too will
opportunities continue to emerge.

December 2023
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Investment Advisers’ Report
Performance Overview

1 June 2023 to 30 November 2023 continued

Disclosed in the table below are the performance returns for the primary share class for each Fund, which has been selected as a
representative share class. In accordance with the respective investment objective detailed in the Prospectus, the Funds do not aim
to track the performance of a specific benchmark index. The benchmark index returns included in the below table are provided for
reference only for the purpose of this Interim report and unaudited financial statements. The primary share class for the BlackRock
Asia Pacific Absolute Return Fund and BlackRock Emerging Companies Absolute Return Fund is the D class non-distributing
share, for the BlackRock Managed Index Portfolios — Defensive, BlackRock Managed Index Portfolios — Growth and BlackRock
Managed Index Portfolios — Moderate is the D class distributing share. For all other Funds the primary share class is the A class
non-distributing share. Performance returns for any other share class can be made available on request.

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 Funds invest a large portion of assets which are denominated in multiple
currencies; hence changes in the relevant exchange rate will affect the value of the investment. 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 can only be made on the basis of the current Prospectus, the 'PRIIPs KID’, supplemented
by the most recent Annual report and audited financial statements and Interim report and unaudited financial statements, if
published after such Annual report and audited financial statements. Copies are available from the Local Investor Servicing team
(Local BlackRock Group companies or branches of their administrators), the Transfer Agent, the Management Company or any of
the Representatives or Distributors and at the registered office of the Company. BSF is only available for investment by non-US
citizens who are not residents of the US. The Funds are not offered for sale or sold in the US, its territories or possessions.

Financial period
performance to
Fund Name 30 November 2023 Calendar year performance

2022 2021 2020 Launch date = SFDR Classification

BlackRock Asia Pacific Absolute Return Fund ‘D’

Class Non Dist X 7.44% 31 August 2016
3 Month SOFR Index (compounded in arrears plus

26.1 basis point spread) 2.83% 1.97% 0.18% 1.08%

BlackRock Dynamic Diversified Growth Fund ‘A’

Class Non Dist b (11.65)% 3.38% 28 January 2011
Euro Short-Term Rate Overnight Index . (0.01)% (0.47)% (0.44)%

BlackRock Emerging Companies Absolute

Return Fund ‘D’ Class Non Dist X (21.25)% 17 October 2018
3 Month SONIA Index (compounded in arrears plus

11.9 basis point spread) 2.62% 1.52% 0.09% 0.29%

BlackRock Emerging Markets Equity Strategies
Fund ‘A’ Class Non Dist b (0.33)% (9.86)% 18 September 2015

MSCI Emerging Markets Index . (20.09)% (2.54)%

BlackRock Emerging Markets Flexi Dynamic

Bond Fund ‘A’ Class Non Dist ! (713)%  (12.25)% 12 June 2013
3 Month SOFR Index (JP Morgan EMBI Global

Diversified Index (50%) / JP Morgan GBI-EM Global

Diversified Index (50%)) 2.70% 1.70% 0.16% 1.08%

BlackRock Emerging Markets Short Duration

Bond Fund ‘A’ Class Non Dist (6.25)% (1.16)% 6 December 2017
J.P. Morgan Emerging Markets Bond Index Global

Diversified 1-3 year Index 5.72%  (10.54)% 1.04% 0.46%

BlackRock European Absolute Return Fund ‘A’
Class Non Dist (4.85)% 27 February 2009

3 Month Euribor (Industry Standard) Index (0.56)% (0.43)%

BlackRock European Opportunities
Extension Fund ‘A’ Class Non Dist (24.63)% 44.23% 10.99% 31 August 2007

S&P Europe BMI Index 2.90% (11.18)%  25.14%  (1.45)%

BlackRock European Select Strategies Fund ‘A’
Class Non Dist (14.01)% 19 August 2015

75% Bloomberg Pan European Aggregate Index
(Hedged EUR) / 25% MSCI Europe Index (Hedged
EUR) 1.61%  (15.97)% 2.65% 3.24%

BlackRock European Unconstrained Equity Fund

‘A’ Class Non Dist (19.18)% 32.42% 10.75% 6 December 2018 Article 8

MSCI Europe Index 2.93% (9.49)% 25.13% (3.32)%

The information stated in this report is historical and not necessarily indicative of future performance.
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Investment Advisers’ Report
Performance Overview

1 June 2023 to 30 November 2023 continued

Financial period
performance to
Fund Name 30 November 2023 Calendar year performance

6 months 2022

BlackRock Global Absolute Return Bond Fund

2021

2020

Launch date =~ SFDR Classification

(2.15)%
(0.55)%

2.65%
(0.39)%

25 May 2012

‘A’ Class Non Dist 0.04% (1.67)%
3 Month EURIBOR Index 1.81% (0.32)%
BlackRock Global Equity Absolute Return Fund
‘D’ Class Non Dist (10.81)%
3 Month SOFR Index (compounded in arrears plus
26.1 basis point spread) 2.83% 1.97%

BlackRock Global Event Driven Fund ‘A’

(7.49)%

0.18%

14.89%

1.08%

12 December 2018

Class Non Dist (2.78)%
BofA Merrill Lynch 3 Month US Treasury Bill 2.69% 1.46%

BlackRock Global Real Asset Securities Fund ‘A’
Class Non Dist (24.63)%

0.05%

13.20%

0.67%

5 August 2015

30 November 2017

FTSE Global Developed Core Infrastructure

50/50 Index (50%) / FTSE EPRA/Nareit Developed

Dividend+ Index (50%) 1.90%  (17.13)%
BlackRock Health Sciences Absolute Return

Fund ‘A’ Class Non Dist("

3 Month SOFR Index (compounded in arrears)

BlackRock Managed Index Portfolios -
Conservative ‘A’ Class Non Dist (15.20)%

BlackRock Managed Index Portfolios — Defensive
‘D’ Class Dist (13.47)%

BlackRock Managed Index Portfolios — Growth
‘D’ Class Dist (18.29)%

BlackRock Managed Index Portfolios — Moderate
‘D’ Class Dist (14.13)%

BlackRock Sustainable Euro Bond Fund ‘A’

Class Non Dist (17.65)%
Bloomberg MSCI Euro Aggregate Sustainable SRI

Index (Bloomberg Euro-Aggregate Index (80%) /

Bloomberg Global Aggregate Index (20%)) 1.03% (17.31)%

BlackRock Sustainable Euro Corporate Bond

13.75%

19.03%

12.37%

(4.01)%

(2.98)%

(6.80)%

(0.22)%

4.21%

3 August 2023

26 January 2018 Article 8

10 April 2015 Article 8

10 April 2015 Article 8

10 April 2015 Article 8

23 August 2016 Article 8

Fund ‘A’ Class Non Dist (14.28)%
Bloomberg MSCI Euro Corporate Sustainable SRI

Index (Bloomberg Euro Corporate Index (80%) /

Bloomberg Global Corporate Index (20%)) 2.60% (13.48)%
BlackRock Sustainable Euro Short Duration

Bond Fund ‘A’ Class Non Dist (5.55)%

(1.87)%

(0.99)%

2.70%

21 June 2019 Article 8

1 March 2021 Article 8

Bloomberg MSCI Euro Aggregate 1-3 Years
Sustainable SRI Index ( Bloomberg Euro-Aggregate
1-3 Years Index (80%) / Bloomberg Global

(0.59)%
(0.47)%

(1.54)%
(0.47)%

10.29%

(0.44)%

(0.44)%

11 June 2019 Article 8

30 September 2009 Article 8

22 February 2017 Article 8

Aggregate 1-3 Years Index (20%)) (4.85)%
BlackRock Sustainable Fixed Income Credit

Strategies Fund ‘A’ Class Non Dist (5.13)%
Euro Short-Term Rate Overnight Index (0.01)%
BlackRock Sustainable Fixed Income Strategies

Fund ‘A’ Class Non Dist (0.93)%
Euro Short-Term Rate Overnight Index (0.01)%
BlackRock Systematic Asia Pacific Equity

Absolute Return Fund ‘A’ Class Non Dist® 6.31% 8.47%
3 Month SOFR Index (compounded in arrears plus

26.1 basis point spread) 2.83% 1.97%

BlackRock Systematic ESG World Equity Fund
‘A’ Class Non Dist 8.57%  (19.70)%

0.18%

23.15%

1.08%

17.69%

20 August 2015 Article 8

MSCI World Index 8.73%  (18.14)%

BlackRock Systematic Global Equity Absolute
Return Fund ‘A’ Class Non Dist® 8.29% 0.12%

21.82%

2.65%

15.90%

(0.61)%

2 June 2014

BofA Merrill Lynch 3 Month US Treasury Bill 2.69% 1.46%

0.05%

0.67%

The information stated in this report is historical and not necessarily indicative of future performance.

[10] BlackRock Strategic Funds

NMO0124U-3362378-12/577



Investment Advisers’ Report
Performance Overview

1 June 2023 to 30 November 2023 continued

Financial period
performance to
Fund Name 30 November 2023 Calendar year performance

6 months 2022 2021 2020 Launch date =~ SFDR Classification

BlackRock Systematic Style Factor Fund ‘A’

Class Non Dist® 14.17%  (23.28)% 29 February 2016

3 Month SOFR Index (compounded in arrears plus

26.1 basis point spread) 2.83% 1.97% 0.18% 1.08%

BlackRock Systematic Sustainable Global Equity

Fund ‘A’ Class Non Dist(® (19.00)% 17.67% 15.83% 18 September 2015 Article 8
MSCI All Country World Index 8.28%  (18.36)% 18.54% 16.25%

BlackRock Systematic US Equity Absolute

Return Fund ‘A’ Class Non Dist(® 10.82% 8.80% (2.84)% 17 February 2012 Article 8
3 Month SOFR Index (compounded in arrears plus

26.1 basis point spread) 2.83% 1.97% 0.18% 1.08%

BlackRock UK Equity Absolute Return Fund ‘A’

Class Non Dist 0.83% (1.37)% 18 August 2016

3 Month SONIA Index (compounded in arrears plus

11.9 basis point spread) 2.62% 1.52% 0.09% 0.29%

(™ Fund launched during the period, see Note 1 for further details. Performance disclosed denotes the Fund’s performance from the date of launch to 30 November
2023.
@ Fund name changed during the period, see Note 1 for further details.

Fund performance returns are based on dealing prices with net dividends (after deduction of withholding tax) reinvested and are shown net of fees. Index
Sources: Indices — Financial Times, MSCI, Citigroup, DataStream, MorningStar; Funds — BlackRock Investment Management (UK) Limited.

The information stated in this report is historical and not necessarily indicative of future performance.
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Statement of Net Assets
as at 30 November 2023

BlackRock
BlackRock Emerging BlackRock
BlackRock BlackRock Asia Dynamic Companies Emerging Markets
Strategic Funds Pacific Absolute Diversified Growth Absolute Return Equity Strategies
Combined Return Fund Fund Fund Fund
usb usb EUR GBP usb
Assets
Securities portfolio at cost 15,819,681,017 119,649,778 617,186,053 267,387,147 585,064,493
Unrealised appreciation/(depreciation) 19,534,904 2,900,771 13,929,545 (5,419,532) (39,930,067)
Securities portfolio at market value 2(a) 15,839,215,920 122,550,549 631,115,598 261,967,615 545,134,426
Cash at bank 2(a) 364,807,251 8,339,594 11,300,730 1,265,500 9,110,342
Due from broker 14 214,026,853 8,243,095 4,683,750 3,372,724 19,838,960
Interest and dividends receivable 2(a),2(d) 106,456,550 480,208 2,816,886 628,477 1,470,050
Receivable for investments sold 2(a),2(d) 796,924,411 8,059,383 6,226,285 13,754,436 31,711,275
Receivable for Fund shares subscribed 2(a) 37,586,073 1,728 358,284 80,372 1,652,788
Unrealised appreciation on:
Futures contracts 2(d) 13,212,054 74,311 582,039 279,078 94,065
Open forward foreign exchange transactions 2(d) 156,570,185 1,190,273 8,906,609 65,810 675,110
Contracts for difference 2(d) 165,959,309 1,891,541 — 9,712,137 15,630,798
To Be Announced securities contracts 2(d) 551,853 — — — —
Swaps at market value 2(d) 67,179,223 — 1,570,651 — —
Purchased options/swaptions at market value 2(d) 8,881,374 — 917,421 — 930,000
Other assets 2(a) 709,555 98 6,373 — 165,345
Total assets 17,772,080,611 150,830,780 668,484,626 291,126,149 626,413,159
Liabilities
Cash owed to bank 2(a) 91,105,045 1,656,272 188 954,221 1,006,144
Due to broker 14 91,771,287 6,751 371,934 3,632,578 10,440,595
Interest and dividends payable 2(a),2(d) 19,570,591 382,575 308,848 823,292 688,290
Payable for investments purchased 2(a),2(d) 824,902,286 11,962,239 4,220,554 13,419,175 23,740,866
Payable for Fund shares redeemed 2(a) 60,668,087 174,676 2,910,082 683,918 234,619
Income distribution payable 2(a), 11 6,886,017 — — — —
Unrealised depreciation on:
Futures contracts 2(d) 18,714,039 243,942 762,448 356,845 329,541
Open forward foreign exchange transactions 2(d) 74,440,568 109,761 4,855,544 2,381,609 18,570
Contracts for difference 2(d) 154,486,293 2,364,344 — 6,396,570 12,876,841
To Be Announced securities contracts 2(d) 615,195 — — — —
Swaps at market value 2(d) 63,258,603 — 1,023,472 — —
Written options/swaptions at market value 2(d) 27,052,149 — 85,118 — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 38,785,267 462,578 998,994 562,268 2,268,968
Total liabilities 1,472,255,427 17,363,138 15,537,182 29,110,476 51,604,434
Total net assets 16,299,825,184 133,467,642 652,947,444 262,015,673 574,808,725

The notes on pages 531 to 552 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2023 continued

BlackRock Emerging BlackRock Emerging BlackRock European
Markets Flexi Dynamic Markets Short Duration BlackRock European Opportunities
Bond Fund Bond Fund Absolute Return Fund Extension Fund
usb usb EUR EUR
Assets
Securities portfolio at cost 1,095,685,528 93,725,089 870,166,543 495,107,738
Unrealised appreciation/(depreciation) (81,893,367) (9,117,862) 70,837,184 124,347,337
Securities portfolio at market value 2(a) 1,013,792,161 84,607,227 941,003,727 619,455,075
Cash at bank 2(a) 22,873,394 4,828,695 2,102,955 3,306,464
Due from broker 14 21,846,376 894,493 2,570,049 27,262
Interest and dividends receivable 2(a),2(d) 22,909,201 1,469,487 2,321,230 692,545
Receivable for investments sold 2(a),2(d) 1,800,720 — 48,275,313 18,283,985
Receivable for Fund shares subscribed 2(a) 38,453 150,464 2,758,105 578,592
Unrealised appreciation on:
Futures contracts 2(d) 1,498,584 19,141 — —
Open forward foreign exchange transactions 2(d) 32,728,317 1,040,944 244,908 1,317,538
Contracts for difference 2(d) — — 14,262,007 7,039,684
To Be Announced securities contracts 2(d) — — — —
Swaps at market value 2(d) 16,391,766 674,981 — —
Purchased options/swaptions at market value 2(d) 5,224,542 — — —
Other assets 2(a) 22,651 2,490 1,016 5,414
Total assets 1,139,126,165 93,687,922 1,013,539,310 650,706,559
Liabilities
Cash owed to bank 2(a) 7,845,561 308,303 4,696,183 3,726,289
Due to broker 14 16,644,416 308,567 41,829 2,708,832
Interest and dividends payable 2(a),2(d) 5,043 — 1,497,224 441,801
Payable for investments purchased 2(a),2(d) 3,447,756 217,837 50,053,874 14,890,098
Payable for Fund shares redeemed 2(a) 233,886 781,495 1,813,130 518,351
Income distribution payable 2(a), 11 194 — — 6,386
Unrealised depreciation on:
Futures contracts 2(d) 392,001 2,003 — —
Open forward foreign exchange transactions 2(d) 17,061,257 451,092 1,117,671 —
Contracts for difference 2(d) — — 12,727,720 4,514,051
To Be Announced securities contracts 2(d) — — — —
Swaps at market value 2(d) 10,368,801 1,135,985 — —
Written options/swaptions at market value 2(d) 1,690,073 — — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 711,522 78,710 2,390,486 2,211,665
Total liabilities 58,400,510 3,283,992 74,338,117 29,017,473
Total net assets 1,080,725,655 90,403,930 939,201,193 621,689,086

The notes on pages 531 to 552 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2023 continued

BlackRock European BlackRock Global
BlackRock European Unconstrained Equity Absolute Return Bond BlackRock Global Equity
Select Strategies Fund Fund Fund Absolute Return Fund
EUR EUR EUR usb
Assets
Securities portfolio at cost 256,336,338 28,066,069 60,552,954 27,675,561
Unrealised appreciation/(depreciation) (4,634,198) 7,344,245 (2,416,798) 2,117,637
Securities portfolio at market value 2(a) 251,702,140 35,410,314 58,136,156 29,793,198
Cash at bank 2(a) 1,592,794 10,123 4,413,530 214,509
Due from broker 14 2,066,242 13,620 2,960,567 722,193
Interest and dividends receivable 2(a),2(d) 2,113,447 25,641 692,921 109,313
Receivable for investments sold 2(a),2(d) 3,286,877 180,933 570,788 859,759
Receivable for Fund shares subscribed 2(a) 478,466 654 88 —
Unrealised appreciation on:
Futures contracts 2(d) 594,571 68,120 143,988 —
Open forward foreign exchange transactions 2(d) 593,775 20,166 878,882 514,036
Contracts for difference 2(d) 53,035 — — 287,224
To Be Announced securities contracts 2(d) — — 505,869 —
Swaps at market value 2(d) 632,507 — 1,325,968 —
Purchased options/swaptions at market value 2(d) 38,999 — 303,026 —
Other assets 2(a) 1,987 105 48,463 589
Total assets 263,154,840 35,729,676 69,980,246 32,500,821
Liabilities
Cash owed to bank 2(a) — 359 1,640,919 93,341
Due to broker 14 — — 533,872 —
Interest and dividends payable 2(a),2(d) 77,401 — 93,694 43,146
Payable for investments purchased 2(a),2(d) 1,831,296 — 893,377 1,405,328
Payable for Fund shares redeemed 2(a) 1,795,784 116,337 — —
Income distribution payable 2(a), 11 — — — —
Unrealised depreciation on:
Futures contracts 2(d) 299,492 — 582,196 85,585
Open forward foreign exchange transactions 2(d) 1,080,608 852 687,922 275,675
Contracts for difference 2(d) 85,701 — — 645,948
To Be Announced securities contracts 2(d) — — 563,933 —
Swaps at market value 2(d) 918,484 — 1,744,947 —
Written options/swaptions at market value 2(d) 26,171 — 402,480 —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 586,790 55,873 207,931 17,768
Total liabilities 6,701,727 173,421 7,351,271 2,566,791
Total net assets 256,453,113 35,556,255 62,628,975 29,934,030

The notes on pages 531 to 552 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2023 continued

BlackRock Health BlackRock Managed
BlackRock Global Event BlackRock Global Real Sciences Absolute Index Portfolios —
Driven Fund Asset Securities Fund Return Fund Conservative
usb usb usb EUR
Assets
Securities portfolio at cost 2,550,992,734 1,080,737,971 15,239,959 92,514,369
Unrealised appreciation/(depreciation) (32,699,496) (73,784,880) 85,891 2,417,443
Securities portfolio at market value 2(a) 2,518,293,238 1,006,953,091 15,325,850 94,931,812
Cash at bank 2(a) 61,720,708 5,939,263 100,767 176,321
Due from broker 14 25,638,355 16,771,119 — —
Interest and dividends receivable 2(a),2(d) 14,496,772 3,604,735 48,075 —
Receivable for investments sold 2(a),2(d) 78,614,290 1,427,619 605,379 —
Receivable for Fund shares subscribed 2(a) 4,579,526 17,223,324 — 73,756
Unrealised appreciation on:
Futures contracts 2(d) — — — —
Open forward foreign exchange transactions 2(d) 48,456,782 1,439,602 578 1,173,114
Contracts for difference 2(d) 8,011,023 — 51,052 —
To Be Announced securities contracts 2(d) — — — —
Swaps at market value 2(d) — — — —
Purchased options/swaptions at market value 2(d) —_ —_ — —
Other assets 2(a) 94,073 6,245 — 4,249
Total assets 2,759,904,767 1,053,364,998 16,131,701 96,359,252
Liabilities
Cash owed to bank 2(a) 483,439 — — —
Due to broker 14 95,497 34 — —
Interest and dividends payable 2(a),2(d) 5,182,847 — 9,112 —
Payable for investments purchased 2(a),2(d) 46,802,664 2,810,124 607,796 —
Payable for Fund shares redeemed 2(a) 29,868,913 1,131,203 — 37,169
Income distribution payable 2(a), 11 — 6,877,052 — —
Unrealised depreciation on:
Futures contracts 2(d) 3,988,985 — — —
Open forward foreign exchange transactions 2(d) 1,286,082 42,201 — 430,466
Contracts for difference 2(d) 7,754,028 — 123,344 —
To Be Announced securities contracts 2(d) — — — —
Swaps at market value 2(d) 3,629,557 — — —
Written options/swaptions at market value 2(d) — 16,705,370 — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 6,137,731 1,870,995 4,033 121,530
Total liabilities 105,229,743 29,436,979 744,285 589,165
Total net assets 2,654,675,024 1,023,928,019 15,387,416 95,770,087

(™ Fund launched during period, see Note 1 for further details.

The notes on pages 531 to 552 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2023 continued

BlackRock Managed BlackRock Managed BlackRock Managed
Index Portfolios — Index Portfolios — Index Portfolios — BlackRock Sustainable
Defensive Growth Moderate Euro Bond Fund
EUR EUR EUR EUR
Assets
Securities portfolio at cost 147,156,988 459,313,944 637,463,533 783,742,759
Unrealised appreciation/(depreciation) (2,748,469) 29,229,733 15,622,086 (23,510,675)
Securities portfolio at market value 2(a) 144,408,519 488,543,677 653,085,619 760,232,084
Cash at bank 2(a) 420,380 358,730 861,769 4,899,627
Due from broker 14 — — — 3,226,769
Interest and dividends receivable 2(a),2(d) — — — 7,610,416
Receivable for investments sold 2(a),2(d) 264,745 56,861,385 49,712,193 1,725,767
Receivable for Fund shares subscribed 2(a) 159,628 372,127 663,859 331,888
Unrealised appreciation on:
Futures contracts 2(d) — — — 1,304,607
Open forward foreign exchange transactions 2(d) 2,476,168 4,873,331 9,132,149 548,027
Contracts for difference 2(d) — — — —
To Be Announced securities contracts 2(d) — — — —
Swaps at market value 2(d) — — — 95,230
Purchased options/swaptions at market value 2(d) —_ — — —_
Other assets 2(a) 8,570 10,026 11,131 9,093
Total assets 147,738,010 551,019,276 713,466,720 779,983,508
Liabilities
Cash owed to bank 2(a) — — — —
Due to broker 14 — — — 1,466,782
Interest and dividends payable 2(a),2(d) — — — —
Payable for investments purchased 2(a),2(d) — 56,751,953 49,297,559 9,205,619
Payable for Fund shares redeemed 2(a) 386,890 610,205 1,231,963 706,603
Income distribution payable 2(a), 11 — — — —
Unrealised depreciation on:
Futures contracts 2(d) — — — 204,573
Open forward foreign exchange transactions 2(d) 1,639,585 1,850,879 4,267,981 376,568
Contracts for difference 2(d) — — — —
To Be Announced securities contracts 2(d) — — — —
Swaps at market value 2(d) — — — 534,223
Written options/swaptions at market value 2(d) — — — 43,009
Accrued expenses and other liabilities 2(a),4,5,6,7,8 151,343 547,294 672,253 558,080
Total liabilities 2,177,818 59,760,331 55,469,756 13,095,457
Total net assets 145,560,192 491,258,945 657,996,964 766,888,051

The notes on pages 531 to 552 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2023 continued

BlackRock Sustainable

BlackRock Sustainable

BlackRock Sustainable

BlackRock Sustainable

Euro Corporate Bond Euro Short Duration Fixed Income Credit Fixed Income Strategies
Fund Bond Fund Strategies Fund Fund
EUR EUR EUR EUR
Assets
Securities portfolio at cost 247,655,927 143,761,567 236,977,839 2,232,989,824
Unrealised appreciation/(depreciation) (499,522) (1,468,695) 37,500 (52,136,822)
Securities portfolio at market value 2(a) 247,156,405 142,292,872 237,015,339 2,180,853,002
Cash at bank 2(a) 601,552 966,687 6,495,120 121,887,717
Due from broker 14 1,693,179 712,220 9,627,905 61,763,155
Interest and dividends receivable 2(a),2(d) 3,384,540 929,967 3,647,178 26,900,790
Receivable for investments sold 2(a),2(d) 2,113,403 200,837 1,156,616 18,905,038
Receivable for Fund shares subscribed 2(a) 395,778 — 78,302 3,210,389
Unrealised appreciation on:
Futures contracts 2(d) 53,189 104,655 111,761 4,829,102
Open forward foreign exchange transactions 2(d) 335,008 115,190 725,914 19,121,405
Contracts for difference 2(d) — — 43,804 —
To Be Announced securities contracts 2(d) — — — —
Swaps at market value 2(d) 1,214,206 8,902 2,892,196 36,263,563
Purchased options/swaptions at market value 2(d) 1,374 —_ 131,987 1,106,641
Other assets 2(a) 9,501 36,767 9,255 25,558
Total assets 256,958,135 145,368,097 261,935,377 2,474,866,360
Liabilities
Cash owed to bank 2(a) 580,101 — — 59,419,134
Due to broker 14 536,809 31,385 16,740 18,662,888
Interest and dividends payable 2(a),2(d) 55,496 10,592 269,476 1,051,168
Payable for investments purchased 2(a),2(d) 2,220,344 913,952 2,852,505 26,570,272
Payable for Fund shares redeemed 2(a) 29,957 1,049,246 262,557 6,347,993
Income distribution payable 2(a), 11 — — — 1,654
Unrealised depreciation on:
Futures contracts 2(d) 257,087 114,889 1,263,060 8,035,709
Open forward foreign exchange transactions 2(d) 174,804 82,442 304,635 21,791,437
Contracts for difference 2(d) — — 93,982 —
To Be Announced securities contracts 2(d) — — — —
Swaps at market value 2(d) 587,849 152,831 4,892,663 32,328,786
Written options/swaptions at market value 2(d) — 8,847 47,276 7,322,461
Accrued expenses and other liabilities 2(a),4,5,6,7,8 197,522 92,066 122,837 4,005,117
Total liabilities 4,639,969 2,456,250 10,125,731 185,536,619
Total net assets 252,318,166 142,911,847 251,809,646 2,289,329,741

The notes on pages 531 to 552 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2023 continued

BlackRock Systematic BlackRock Systematic
Asia Pacific Equity BlackRock Systematic Global Equity Absolute BlackRock Systematic
Absolute Return Fund® ESG World Equity Fund Return Fund® Style Factor Fund®
usb usb usb usb
Assets
Securities portfolio at cost 74,065,424 554,663,861 22,240,920 116,310,983
Unrealised appreciation/(depreciation) 343,102 55,253,875 7,857 15,382
Securities portfolio at market value 2(a) 74,408,526 609,917,736 22,248,777 116,326,365
Cash at bank 2(a) 4,112,018 8,111,968 3,054,810 26,489,015
Due from broker 14 620,996 189,220 556,930 10,186,104
Interest and dividends receivable 2(a),2(d) 229,558 1,200,092 44,281 436,640
Receivable for investments sold 2(a),2(d) 17,730,254 — 10,114,288 21,108,521
Receivable for Fund shares subscribed 2(a) 886,421 2,238,407 713 11,168
Unrealised appreciation on:
Futures contracts 2(d) 245,115 1,250 97,837 1,447,248
Open forward foreign exchange transactions 2(d) 566,611 164,388 211,770 5,337,998
Contracts for difference 2(d) 7,332,554 — 1,692,526 6,518,101
To Be Announced securities contracts 2(d) — — — —
Swaps at market value 2(d) — — — 2,109,030
Purchased options/swaptions at market value 2(d) — — — —
Other assets 2(a) 46,825 9,098 155,788 —
Total assets 106,178,878 621,832,159 38,177,720 189,970,190
Liabilities
Cash owed to bank 2(a) 1,050,368 2,934 237,733 26
Due to broker 14 819,268 — 440,910 1,761,430
Interest and dividends payable 2(a),2(d) 389,293 — 97,635 190,799
Payable for investments purchased 2(a),2(d) 24,482,885 — 11,843,562 27,467,667
Payable for Fund shares redeemed 2(a) 12,030 5,651,266 1,257,699 4,204
Income distribution payable 2(a), 11 — — — —
Unrealised depreciation on:
Futures contracts 2(d) 45,512 285 619 608,057
Open forward foreign exchange transactions 2(d) 5,667 4,028 26,647 4,450,979
Contracts for difference 2(d) 7,736,906 — 1,645,238 5,171,515
To Be Announced securities contracts 2(d) — — — —
Swaps at market value 2(d) — — — 2,106,327
Written options/swaptions at market value 2(d) — — — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 344,663 748,284 501,645 287,202
Total liabilities 34,886,592 6,406,797 16,051,688 42,048,206
Total net assets 71,292,286 615,425,362 22,126,032 147,921,984

@ Fund name changed during the period, see Note 1 for further details.

The notes on pages 531 to 552 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2023 continued

BlackRock Systematic Sustainable
Global Equity Fund®

BlackRock Systematic US Equity
Absolute Return Fund®

BlackRock UK Equity Absolute
Return Fund

usD usb GBP

Assets
Securities portfolio at cost 125,686,424 736,620,997 245,672,901
Unrealised appreciation/(depreciation) 10,789,384 97,894 (151,422)
Securities portfolio at market value 2(a) 136,475,808 736,718,891 245,521,479
Cash at bank 2(a) 2,314,505 27,283,264 3,825,872
Due from broker 14 31,809 — 5,355,015
Interest and dividends receivable 2(a),2(d) 357,128 1,936,926 860,232
Receivable for investments sold 2(a),2(d) 7,288,586 348,916,586 19,537,844
Receivable for Fund shares subscribed 2(a) 1,780 379,813 86
Unrealised appreciation on:

Futures contracts 2(d) 4,215 — 694,938

Open forward foreign exchange transactions 2(d) 13,538 9,012,928 65,908

Contracts for difference 2(d) — 81,001,042 6,285,789
To Be Announced securities contracts 2(d) — — —
Swaps at market value 2(d) — — —
Purchased options/swaptions at market value 2(d) — — —
Other assets 2(a) 1,799 — —
Total assets 146,489,168 1,205,249,450 282,147,163
Liabilities
Cash owed to bank 2(a) 697,132 2,722 66,750
Due to broker 14 5 28,569,593 1,296,738
Interest and dividends payable 2(a),2(d) — 6,041,455 1,068,518
Payable for investments purchased 2(a),2(d) — 391,828,809 17,160,608
Payable for Fund shares redeemed 2(a) 426,436 591,757 —
Income distribution payable 2(a),11 — — —
Unrealised depreciation on:

Futures contracts 2(d) 210 — —

Open forward foreign exchange transactions 2(d) 1,270 338,242 4,106,647

Contracts for difference 2(d) — 82,241,474 5,421,101
To Be Announced securities contracts 2(d) — — —
Swaps at market value 2(d) — — —
Written options/swaptions at market value 2(d) — — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 124,814 9,951,367 372,744
Total liabilities 1,249,867 519,565,419 29,493,106
Total net assets 145,239,301 685,684,031 252,654,057

@ Fund name changed during the period, see Note 1 for further details.

The notes on pages 531 to 552 form an integral part of these financial statements.

Interim report and unaudited financial statements [19]
NMO0124U-3362378-21/577



Three Year Summary of Net Asset Values
as at 30 November 2023

Currency 30 November 2023 31 May 2023 31 May 2022 31 May 2021
BlackRock Asia Pacific Absolute Return Fund
Total net assets usD 133,467,642 75,609,018 50,032,917 34,677,165
Net asset value per:
A Class distributing share EUR hedged EUR 113.41 109.88 109.36 104.61
A Class non-distributing share" usb 107.20 — — —
A Class non-distributing share EUR EUR 132.26 130.06 125.85 104.88
A Class non-distributing UK reporting fund share GBP GBP 127.40 125.09 119.39 100.65
D Class non-distributing share USD 133.91 128.75 124.50 117.65
D Class non-distributing share EUR EUR 137.60 135.22 130.21 108.33
D Class non-distributing share EUR hedged EUR 117.66 113.86 112.73 107.49
D Class non-distributing share GBP hedged GBP 124.37 119.71 116.56 110.23
D Class non-distributing UK reporting fund share GBP(" GBP 103.33 — — —
E Class non-distributing share EUR EUR 128.48 126.51 123.04 102.93
E Class non-distributing share EUR hedged EUR 111.30 108.11 108.14 103.96
X Class non-distributing share UsD 151.71 144.46 137.75 127.23
X Class non-distributing share AUD hedged" AUD 107.72 — — —
Z Class non-distributing share uUsb 136.97 131.42 126.47 118.98
Z Class non-distributing share CHF hedged CHF 115.71 113.02 112.58 106.88
Z Class non-distributing share EUR hedged EUR 119.70 115.64 114.08 108.20
Z Class non-distributing UK reporting fund share GBP(" GBP 107.49 — — —
Z Class non-distributing UK reporting fund share GBP hedged™ GBP 104.41 — — —
BlackRock Dynamic Diversified Growth Fund
Total net assets EUR 652,947,444 784,204,170 1,128,995,831 1,229,637,507
Net asset value per:
A Class non-distributing share EUR 119.99 119.78 122.66 132.13
A Class non-distributing share SEK hedged SEK 122.24 122.08 125.00 134.68
Al Class non-distributing share EUR 100.95 100.77 103.20 111.17
D Class non-distributing share EUR 130.18 129.49 131.69 140.87
E Class non-distributing share EUR 113.15 113.23 116.54 126.17
| Class non-distributing share EUR 134.41 133.54 135.50 144.61
| Class non-distributing share CAD hedged CAD 129.50 127.80 126.82 134.25
| Class non-distributing share JPY hedged JPY 10,527.92 10,671.11 10,997.03 11,674.51
| Class non-distributing share SEK hedged SEK 134.31 133.51 135.68 144.84
| Class non-distributing UK reporting fund share USD hedged usb 111.83 109.99 108.42 114.40
X Class non-distributing share EUR 144.38 143.05 144.37 153.24

The notes on pages 531 to 552 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2023 continued

Currency 30 November 2023 31 May 2023 31 May 2022 31 May 2021

BlackRock Emerging Companies Absolute Return Fund

Total net assets GBP 262,015,673 343,956,491 599,297,873 820,997,763

Net asset value per:
A Class non-distributing share CHF hedged CHF 103.90 101.94 99.15 119.18
A Class non-distributing share CNH hedged CNH 998.83 972.45 927.68 1,074.29
A Class non-distributing share EUR hedged EUR 109.55 106.29 102.32 122.72
A Class non-distributing share USD hedged uUsD 114.85 110.41 103.37 123.18
A Class non-distributing UK reporting fund share GBP 112.11 107.99 102.29 121.46
D Class non-distributing share AUD hedged AUD 85.03 82.29 77.83 —
D Class non-distributing share CHF hedged CHF 108.04 105.74 102.35 122.40
D Class non-distributing share EUR hedged EUR 111.84 108.24 103.70 123.91
D Class non-distributing UK reporting fund share GBP 118.09 113.47 106.94 126.42
D Class non-distributing UK reporting fund share USD hedged uUsb 122.81 117.76 109.69 129.54
| Class distributing UK reporting fund share GBP 112.07 107.53 101.05 119.14
| Class non-distributing share CHF hedged CHF 109.77 107.29 103.56 123.47
| Class non-distributing share JPY JPY 10,803.67 9,613.79 8,445.41 —
| Class non-distributing share JPY hedged JPY 8,256.56 8,140.44 7,890.36 —
| Class non-distributing UK reporting fund share GBP 120.14 115.27 108.33 127.60
| Class non-distributing UK reporting fund share EUR hedged EUR 113.62 109.80 104.89 124.74
| Class non-distributing UK reporting fund share USD hedged USD 124.88 119.58 111.07 130.89
S Class non-distributing UK reporting fund share GBP 119.76 114.90 107.97 127.08
X Class non-distributing share AUD hedged AUD 84.83 81.40 76.02 —
X Class non-distributing UK reporting fund share GBP 132.87 126.81 117.96 137.34
Z Class non-distributing share CHF hedged CHF 111.08 108.59 104.76 124.83
Z Class non-distributing UK reporting fund share GBP 121.81 116.89 109.90 129.23
Z Class non-distributing UK reporting fund share EUR hedged EUR 115.01 111.17 106.22 126.27
Z Class non-distributing UK reporting fund share USD hedged UsD 126.76 121.41 112.81 132.40

BlackRock Emerging Markets Equity Strategies Fund

Total net assets usD 574,808,725 447,369,202 356,320,740 905,434,827

Net asset value per:
A Class non-distributing share uUsD 230.14 200.90 176.36 210.52
A Class non-distributing share CHF hedged CHF 101.08 90.07 83.18 101.30
D Class distributing share usD 120.19 104.66 91.86 110.47
D Class non-distributing share CHF hedged CHF 103.68 92.14 84.67 102.57
D Class non-distributing share EUR hedged EUR 186.52 163.91 150.04 182.71
D Class non-distributing UK reporting fund share USsD 223.90 194.96 170.29 202.27
D Class non-distributing UK reporting fund share EUR EUR 218.52 194.41 169.26 176.48
D Class non-distributing UK reporting fund share GBP GBP 149.76 133.02 114.27 120.60
E Class non-distributing share EUR EUR 201.66 180.31 158.56 166.98
| Class non-distributing share USD 131.33 114.19 99.44 117.77
| Class non-distributing share EUR EUR 132.78 117.96 102.41 106.48
X Class non-distributing share usb 266.50 230.56 198.80 233.11
Z Class non-distributing share GBP GBP 161.27 142.81 121.94 127.95
Z Class non-distributing UK reporting fund share USD 252.09 218.85 190.01 224.34

The notes on pages 531 to 552 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2023 continued

Currency 30 November 2023 31 May 2023 31 May 2022 31 May 2021

BlackRock Emerging Markets Flexi Dynamic Bond Fund

Total net assets usD 1,080,725,655 990,993,628 1,137,911,551 1,532,287,129

Net asset value per:
A Class distributing UK reporting fund share GBP hedged GBP 74.13 68.13 7412 85.81
A Class non-distributing share USD 113.48 103.84 106.38 120.50
A Class non-distributing share EUR hedged EUR 95.22 88.06 93.21 107.00
A Class non-distributing share SEK hedged SEK 83.34 77.11 81.35 93.20
A Class non-distributing UK reporting fund share CHF hedged CHF 81.09 75.83 80.85 92.83
Al Class non-distributing share EUR hedged EUR 90.45 83.63 88.45 101.48
D Class distributing UK reporting fund share usb 81.71 76.65 81.67 93.57
D Class distributing UK reporting fund share EUR EUR 85.62 82.05 87.14 87.64
D Class distributing UK reporting fund share EUR hedged EUR 70.85 67.19 73.99 86.04
D Class distributing UK reporting fund share GBP GBP 86.97 80.87 85.29 87.40
D Class distributing UK reporting fund share GBP hedged GBP 73.84 67.57 73.52 85.19
D Class non-distributing UK reporting fund share UsD 123.18 112.30 114.18 128.37
D Class non-distributing UK reporting fund share CHF hedged CHF 84.90 79.11 83.75 95.40
D Class non-distributing UK reporting fund share EUR hedged EUR 104.02 95.83 100.72 114.75
E Class non-distributing share usb 107.79 98.88 101.80 115.89
E Class non-distributing share EUR hedged EUR 91.74 85.06 90.48 104.40
| Class distributing share EUR EUR 82.19 78.77 83.65 83.93
| Class distributing share EUR hedged EUR 71.35 65.67 72.64 85.06
| Class distributing share (G) EUR hedged EUR 65.92 62.50 68.81 79.97
| Class distributing UK reporting fund share USD 69.21 64.88 69.44 79.95
| Class non-distributing share EUR hedged EUR 91.63 84.31 88.36 100.28
| Class non-distributing UK reporting fund share usD 122.76 111.81 113.47 127.33
X Class distributing share EUR EUR 83.09 79.63 84.59 85.05
X Class non-distributing share USD 137.38 124.65 125.56 139.82
X Class non-distributing share AUD hedged AUD 112.38 102.87 105.66 118.31
X Class non-distributing share CAD hedged CAD 100.60 91.59 92.89 103.79

BlackRock Emerging Markets Short Duration Bond Fund

Total net assets usD 90,403,930 83,758,941 96,295,844 77,615,734

Net asset value per:
A Class non-distributing share USD 117.40 108.65 107.23 118.60
Al Class distributing share EUR hedged EUR 84.43 80.92 85.55 99.46
Al Class non-distributing share EUR hedged EUR 101.63 95.02 96.81 108.36
D Class non-distributing UK reporting fund share USsD 119.90 110.76 108.92 120.04
D Class non-distributing UK reporting fund share EUR hedged EUR 105.04 98.03 99.53 110.95
E Class distributing share EUR EUR 105.03 101.78 103.91 104.67
E Class distributing share EUR hedged EUR 81.17 77.80 82.28 95.66
E Class non-distributing share EUR EUR 128.56 121.88 120.49 117.58
E Class non-distributing share EUR hedged EUR 99.80 93.54 95.77 107.77
| Class non-distributing share uUsD 112.02 103.44 — —
| Class non-distributing share EUR hedged EUR 105.38 98.32 99.77 111.23
X Class non-distributing share USD 123.30 113.64 111.25 122.04

BlackRock European Absolute Return Fund

Total net assets EUR 939,201,193 1,366,112,417 1,529,883,902 1,528,371,943

Net asset value per:
A Class distributing share EUR 155.10 153.24 147.80 143.48
A Class non-distributing share EUR 155.15 153.29 147.85 143.52
D Class distributing share EUR 161.52 159.18 152.91 147.83
D Class non-distributing share CHF hedged CHF 154.17 153.63 149.69 145.16
D Class non-distributing UK reporting fund share EUR 164.36 161.98 155.59 150.41
D Class non-distributing UK reporting fund share GBP hedged GBP 179.83 175.84 166.50 159.38
D Class non-distributing UK reporting fund share USD hedged uUsb 111.32 108.78 102.38 98.03
E Class non-distributing share EUR 146.19 144.80 140.24 136.71
| Class non-distributing UK reporting fund share EUR 168.85 166.18 159.24 153.57
| Class non-distributing UK reporting fund share GBP hedged‘" GBP 105.81 — — —
S Class non-distributing share EUR 117.54 115.67 110.83 106.81
X Class non-distributing share EUR 111.18 108.85 102.72 97.32

The notes on pages 531 to 552 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2023 continued

Currency 30 November 2023 31 May 2023 31 May 2022 31 May 2021

BlackRock European Opportunities Extension Fund

Total net assets EUR 621,689,086 605,750,379 604,355,751 660,042,096

Net asset value per:
A Class distributing UK reporting fund share GBP GBP 492.40 478.28 438.88 452.57
A Class non-distributing share EUR 575.45 559.87 520.78 530.04
D Class distributing (G) share EUR 207.65 202.43 189.38 193.51
D Class distributing UK reporting fund share GBP GBP 512.63 497.31 454.24 465.61
D Class non-distributing share EUR 602.31 585.32 541.89 548.87
E Class non-distributing share EUR 542.54 529.17 494.65 505.90
| Class non-distributing share EUR 321.33 312.34 288.48 291.50
X Class non-distributing share EUR 392.86 378.80 346.05 346.17

BlackRock European Select Strategies Fund

Total net assets EUR 256,453,113 312,340,778 381,911,389 485,703,169

Net asset value per:
A Class distributing share EUR 101.03 100.13 103.64 112.38
A Class non-distributing share EUR 103.45 102.53 105.21 113.59
A Class non-distributing share CZK hedged CzZK 1,117.63 1,090.95 1,062.26 1,116.18
Al Class non-distributing share EUR 95.08 94.24 96.70 104.40
D Class distributing share USD hedged usb 115.06 113.79 114.90 122.89
D Class non-distributing share EUR 108.72 107.43 109.58 117.60
E Class distributing share EUR 99.06 98.43 101.51 110.14
E Class non-distributing share EUR 99.26 98.63 101.71 110.36
| Class distributing share EUR 99.79 98.52 101.97 110.57
| Class non-distributing share EUR 106.45 105.09 106.99 114.61
X Class non-distributing share EUR 116.07 114.25 115.52 123.00

BlackRock European Unconstrained Equity Fund

Total net assets EUR 35,556,255 57,721,500 59,071,043 46,793,755

Net asset value per:
A Class non-distributing share EUR 193.38 190.80 164.76 167.90
D Class non-distributing share(" EUR 107.32 — — —
D Class non-distributing UK reporting fund share EUR 198.98 195.95 167.37 169.88
D Class non-distributing UK reporting fund share GBP hedged GBP 203.69 199.39 168.75 169.82
E Class non-distributing share EUR 187.59 185.55 159.92 163.63
| Class non-distributing share(" EUR 107.37 — — —
| Class non-distributing share USD hedged USD 160.45 156.36 130.32 129.64
| Class non-distributing UK reporting fund share EUR 200.97 197.63 168.67 170.39
| Class non-distributing UK reporting fund share GBP hedged GBP 206.85 202.12 171.19 171.44
X Class non-distributing UK reporting fund share EUR 222.59 218.49 183.82 184.49

BlackRock Global Absolute Return Bond Fund

Total net assets EUR 62,628,975 95,467,831 155,153,613 159,454,244

Net asset value per:
A Class non-distributing share EUR 97.18 97.14 101.23 105.63
A Class non-distributing share SEK hedged SEK 955.40 955.88 993.14 1,033.93
A Class non-distributing share USD hedged USD 110.89 109.75 111.34 115.06
D Class distributing share GBP hedged GBP 92.65 91.67 96.31 99.85
D Class non-distributing share EUR 102.82 102.52 106.28 110.33
D Class non-distributing share CHF hedged CHF 91.81 92.59 98.07 103.08
E Class non-distributing share EUR 91.94 92.13 96.47 101.15
| Class non-distributing share EUR 100.00 99.62 103.06 106.78
| Class non-distributing share GBP hedged GBP 103.47 102.32 104.30 107.15
| Class non-distributing share SEK hedged SEK 1,000.49 997.55 1,029.15 1,064.15
X Class non-distributing share EUR 112.00 111.29 114.58 118.12

The notes on pages 531 to 552 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2023 continued

Currency 30 November 2023 31 May 2023 31 May 2022 31 May 2021

BlackRock Global Equity Absolute Return Fund

Total net assets usD 29,934,030 34,064,693 66,014,001 70,551,611

Net asset value per:
A Class distributing share EUR hedged EUR 95.31 92.04 90.26 117.04
D Class non-distributing share USD 107.32 102.37 97.24 123.66
D Class non-distributing share EUR EUR 113.03 110.14 104.25 116.29
E Class non-distributing share EUR EUR 107.59 105.38 100.79 113.65
| Class non-distributing share EUR EUR 110.20 107.23 101.24 112.64
X Class non-distributing share uUsb 118.68 112.48 105.47 132.41
X Class non-distributing share AUD hedged AUD 88.69 84.70 80.51 101.74
Z Class non-distributing share UsD 110.41 105.07 99.36 125.79
Z Class non-distributing share CHF hedged CHF 97.42 94.68 92.96 119.48
Z Class non-distributing share EUR hedged EUR 100.25 96.35 93.60 120.23
Z Class non-distributing UK reporting fund share GBP hedged GBP 105.20 100.40 95.97 122.21

BlackRock Global Event Driven Fund

Total net assets usD 2,654,675,024 3,439,600,327 5,510,059,457 6,020,440,310

Net asset value per:
A Class distributing share EUR hedged EUR 105.42 102.19 106.78 112.56
A Class non-distributing share usb 131.04 125.74 127.55 132.75
A Class non-distributing share CHF hedged CHF 107.50 105.33 111.07 117.34
A Class non-distributing share HKD hedged HKD 1,065.48 1,026.63 1,055.06 1,100.63
A Class non-distributing share SGD hedged SGD 106.38 102.93 105.47 109.91
A Class non-distributing UK reporting fund share EUR hedged EUR 109.83 106.46 111.24 117.25
Al Class non-distributing share EUR hedged EUR 101.97 98.84 103.26 108.86
D Class distributing UK reporting fund share GBP hedged GBP 105.07 100.88 103.26 107.41
D Class non-distributing share CHF hedged CHF 111.11 108.59 113.95 119.78
D Class non-distributing UK reporting fund share usb 135.66 129.84 131.06 135.72
D Class non-distributing UK reporting fund share EUR hedged EUR 114.47 110.68 115.07 120.69
D Class non-distributing UK reporting fund share GBP hedged GBP 122.08 117.21 119.97 124.81
E Class non-distributing share EUR EUR 133.17 130.87 133.00 122.12
E Class non-distributing share EUR hedged EUR 108.79 105.71 111.01 117.60
| Class distributing UK reporting fund share USD 127.53 121.89 122.68 126.67
| Class distributing UK reporting fund share EUR hedged EUR 112.45 108.57 112.51 117.61
| Class distributing UK reporting fund share GBP hedged GBP 118.57 113.68 116.03 120.37
| Class non-distributing share BRL BRL 110.48 99.99 100.37 87.34
| Class non-distributing share JPY hedged JPY 10,898.97 10,722.11 11,290.43 11,717.71
| Class non-distributing UK reporting fund share uUsb 126.26 120.67 121.45 125.40
| Class non-distributing UK reporting fund share CHF hedged CHF 107.87 105.25 110.18 115.46
| Class non-distributing UK reporting fund share EUR hedged EUR 117.23 113.18 117.33 122.71
IA Class non-distributing share UsD 122.06 116.37 116.54 119.73
IA Class non-distributing share EUR hedged EUR 105.44 101.55 104.75 108.98
S Class non-distributing share usb 111.79 106.84 107.53 111.01
S Class non-distributing share EUR hedged EUR 104.78 101.16 104.85 109.63
X Class non-distributing share USD 160.50 152.65 152.12 155.50
X Class non-distributing share AUD hedged" AUD 101.77 — — —
Z Class non-distributing share CHF hedged CHF 118.58 115.60 120.68 126.22
Z Class non-distributing UK reporting fund share USsD 143.41 136.92 137.52 141.69
Z Class non-distributing UK reporting fund share EUR hedged EUR 123.58 119.18 123.27 128.65
Z Class non-distributing UK reporting fund share GBP hedged GBP 132.69 127.08 129.41 133.95

The notes on pages 531 to 552 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2023 continued

Currency 30 November 2023 31 May 2023 31 May 2022 31 May 2021

BlackRock Global Real Asset Securities Fund

Total net assets usD 1,023,928,019 970,572,092 825,278,731 315,221,465

Net asset value per:
A Class distributing share CHF hedged CHF 62.88 66.94 89.86 —
A Class distributing UK reporting fund share UsD 66.93 69.42 88.20 103.02
A Class distributing UK reporting fund share AUD hedged AUD 67.45 70.85 93.08 —
A Class distributing UK reporting fund share CAD hedged CAD 69.17 72.00 93.13 —
A Class distributing UK reporting fund share CNH hedged CNH 680.01 714.42 932.30 —
A Class distributing UK reporting fund share EUR hedged EUR 60.95 64.01 84.76 100.71
A Class distributing UK reporting fund share HKD hedged HKD 66.03 68.78 88.47 103.65
A Class distributing UK reporting fund share SGD hedged SGD 64.60 67.63 87.70 102.79
A Class non-distributing share UsD 113.51 112.18 129.27 138.79
A Class non-distributing share CHF hedged CHF 74.09 74.91 90.89 —
A Class non-distributing share EUR hedged EUR 75.59 75.61 91.13 —
D Class distributing share USD 69.09 71.41 90.04 104.42
D Class distributing share GBP GBP 78.80 83.12 — —
D Class distributing UK reporting fund share SGD hedged SGD 63.65 66.41 85.63 —
D Class non-distributing UK reporting fund share uUsD 117.64 115.92 132.77 141.69
E Class non-distributing share EUR EUR 120.26 121.73 140.56 133.11
| Class distributing share(" usbD 94.17 — — —
| Class distributing share EUR hedged EUR 67.52 70.56 92.86 —
S Class distributing UK reporting fund share usb 84.24 87.06 — —
S Class distributing UK reporting fund share CHF hedged CHF 79.78 84.61 — —
S Class distributing UK reporting fund share EUR hedged EUR 80.00 83.71 — —
S Class distributing UK reporting fund share GBP hedged GBP 82.57 86.12 — —
S Class distributing UK reporting fund share SGD hedged SGD 81.65 85.20 — —
S Class non-distributing UK reporting fund share USD 82.02 80.77 92.40 —
S Class non-distributing UK reporting fund share CHF hedged CHF 75.21 75.76 91.24 —
S Class non-distributing UK reporting fund share EUR hedged EUR 76.61 76.35 91.43 —
S Class non-distributing UK reporting fund share GBP hedged GBP 78.18 77.65 91.67 —
X Class non-distributing UK reporting fund share USD 123.75 121.42 137.92 145.98
Z Class non-distributing UK reporting fund share usb 119.77 117.84 134.57 143.19

BlackRock Health Sciences Absolute Return Fund®

Total net assets usbD 15,387,416 — — —

Net asset value per:
A Class non-distributing share USD 101.94 — — —
A Class non-distributing share EUR EUR 102.02 — — —
A Class non-distributing share EUR hedged EUR 101.40 — — —
D Class non-distributing UK reporting fund share uUsD 102.08 — — —
D Class non-distributing UK reporting fund share EUR hedged EUR 101.54 — — —
| Class non-distributing UK reporting fund share usb 102.15 — — —
| Class non-distributing UK reporting fund share CHF hedged CHF 100.91 — — —
| Class non-distributing UK reporting fund share EUR hedged EUR 101.62 — — —
| Class non-distributing UK reporting fund share GBP hedged GBP 102.09 — — —
X Class non-distributing UK reporting fund share uUsb 102.59 — — —
Z Class non-distributing UK reporting fund share uUsD 102.22 — — —

The notes on pages 531 to 552 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2023 continued

Currency 30 November 2023 31 May 2023 31 May 2022 31 May 2021

BlackRock Managed Index Portfolios — Conservative

Total net assets EUR 95,770,087 95,979,301 92,812,104 101,728,225

Net asset value per:
A Class distributing share EUR 101.61 100.04 103.90 109.60
A Class non-distributing share EUR 102.05 100.47 104.34 110.07
A Class non-distributing share USD hedged usb 114.65 111.78 112.70 117.47
D Class distributing share EUR 102.41 100.73 104.19 109.64
D Class non-distributing share EUR 105.90 103.93 107.26 112.43
D Class non-distributing share USD hedged uUsb 118.96 115.62 115.83 119.95
D Class non-distributing UK reporting fund share GBP hedged GBP 110.99 108.21 110.20 114.57
E Class non-distributing share EUR 95.56 94.32 98.45 104.37
| Class distributing share EUR 103.66 101.70 — —
| Class non-distributing share EUR 102.39 100.45 103.60 108.52
IndexInvest Balance Class distributing share EUR 101.62 100.04 103.90 109.59
Vermoegensanlage99 konservativ Class non-distributing share EUR 102.12 100.54 — —
Vermoegensstrategie Moderat - Ausgewogen Class dist. share EUR 107.57 105.56 109.21 114.96

BlackRock Managed Index Portfolios — Defensive

Total net assets EUR 145,560,192 147,764,154 158,057,000 159,169,033

Net asset value per:
A Class distributing share EUR 97.47 97.25 102.58 108.56
A Class non-distributing share GBP hedged GBP 101.12 100.20 104.24 109.40
A Class non-distributing share USD hedged USD 117.21 115.80 118.73 124.34
A Class non-distributing UK reporting fund share EUR 99.93 99.70 105.17 111.29
D Class distributing UK reporting fund share EUR 94.10 94.08 98.90 104.48
D Class distributing UK reporting fund share GBP hedged GBP 101.17 100.45 104.12 109.10
D Class distributing UK reporting fund share USD hedged uUsb 114.66 113.50 115.99 121.27
D Class non-distributing share CHF hedged CHF 96.09 96.64 102.35 107.93
D Class non-distributing share PLN hedged PLN 1,064.89 1,043.85 — —
D Class non-distributing share USD hedged USD 123.75 121.86 124.17 129.22
D Class non-distributing UK reporting fund share EUR 105.61 105.04 110.11 115.80
D Class non-distributing UK reporting fund share GBP hedged GBP 109.07 107.73 111.36 116.14
E Class non-distributing share EUR 88.75 88.77 94.11 100.09
| Class distributing share EUR 99.28 98.70 — —
| Class non-distributing share EUR 94.82 94.27 98.75 103.78
| Class non-distributing share USD hedged uUsD 112.08 110.34 112.34 116.83
IndexInvest Substanz Class distributing share EUR 93.21 93.00 98.10 103.81
Vermoegensanlage99 defensiv Class non-distributing share EUR 98.55 98.33 — —
Vermoegensstrategie Defensiv Class distributing share EUR 98.00 97.47 102.62 108.51
X Class non-distributing share EUR 105.42 104.61 109.18 114.30

The notes on pages 531 to 552 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2023 continued

Currency 30 November 2023 31 May 2023 31 May 2022 31 May 2021

BlackRock Managed Index Portfolios — Growth

Total net assets EUR 491,258,945 470,123,689 444,803,756 369,847,480

Net asset value per:
A Class distributing share EUR 143.65 139.00 144.07 149.81
A Class non-distributing share GBP hedged GBP 127.24 122.36 125.28 129.34
A Class non-distributing share USD hedged usb 178.20 170.81 171.47 175.88
A Class non-distributing UK reporting fund share EUR 140.12 135.59 140.54 146.15
D Class distributing UK reporting fund share EUR 139.56 134.62 138.71 143.57
D Class distributing UK reporting fund share GBP hedged GBP 146.38 140.34 142.79 146.72
D Class distributing UK reporting fund share USD hedged usb 171.38 163.75 163.41 166.75
D Class non-distributing share CHF hedged CHF 133.61 130.30 135.52 140.39
D Class non-distributing share PLN hedged PLN 1,133.03 1,077.85 — —
D Class non-distributing share USD hedged uUsb 186.03 177.76 177.35 180.77
D Class non-distributing UK reporting fund share EUR 157.71 152.13 156.69 161.92
D Class non-distributing UK reporting fund share GBP hedged GBP 147.13 141.04 143.49 147.21
E Class non-distributing share EUR 111.01 107.69 112.19 117.26
| Class distributing share EUR 108.15 104.28 — —
| Class non-distributing share EUR 117.06 112.88 116.19 119.98
| Class non-distributing share USD hedged USD 146.73 140.17 139.72 142.33
IndexInvest Chance Class distributing share EUR 118.61 114.77 118.96 123.70
Vermoegensanlage99 dynamisch Class non-distributing share EUR 105.12 101.72 — —
Vermoegensstrategie Wachstum Class distributing share EUR 131.10 126.45 130.27 134.75
X Class non-distributing share EUR 146.30 140.81 144.38 148.53

BlackRock Managed Index Portfolios — Moderate

Total net assets EUR 657,996,964 648,608,621 782,947,401 695,253,941

Net asset value per:
A Class distributing share EUR 121.84 119.59 124.13 128.60
A Class non-distributing share GBP hedged GBP 114.03 111.19 113.93 117.12
A Class non-distributing share USD hedged USD 148.34 144.19 145.28 148.70
A Class non-distributing UK reporting fund share EUR 120.32 118.09 122.56 126.98
D Class distributing UK reporting fund share EUR 116.68 114.36 118.05 121.75
D Class distributing UK reporting fund share GBP hedged GBP 124.19 120.93 123.20 126.10
D Class distributing UK reporting fund share USD hedged USD 143.42 139.20 139.49 142.14
D Class non-distributing share CHF hedged CHF 115.03 113.81 118.62 122.47
D Class non-distributing share USD hedged usb 155.57 150.74 150.92 153.50
D Class non-distributing UK reporting fund share EUR 131.95 129.10 133.16 137.10
D Class non-distributing UK reporting fund share GBP hedged GBP 128.20 124.62 126.86 129.60
E Class non-distributing share EUR 99.55 97.96 102.19 106.41
| Class distributing share EUR 113.55 111.07 114.69 118.21
| Class non-distributing share EUR 108.55 106.17 109.44 112.59
| Class non-distributing share USD hedged usb 129.23 125.18 125.24 127.30
IndexInvest Wachstum Class distributing share EUR 106.04 104.08 108.03 111.92
IndexInvest Wachstum Class distributing share CHF hedged CHF 112.16 111.32 116.76 121.30
Vermoegensanlage99 progressiv Class non-distributing share EUR 102.63 100.73 — —
Vermoegensstrategie Ausgewogen Class distributing share EUR 114.41 111.94 115.64 119.18
X Class non-distributing share EUR 126.26 123.25 126.55 129.70
X Class non-distributing share GBP hedged GBP 124.84 121.09 122.71 124.83
X Class non-distributing share USD hedged UsSD 132.14 127.75 127.29 128.93

The notes on pages 531 to 552 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2023 continued

Currency 30 November 2023 31 May 2023 31 May 2022 31 May 2021

BlackRock Sustainable Euro Bond Fund

Total net assets EUR 766,888,051 663,800,111 518,183,532 642,499,599

Net asset value per:
A Class distributing share EUR 87.90 87.19 92.48 104.01
A Class non-distributing share EUR 87.96 87.24 92.55 104.09
Al Class non-distributing share EUR 87.35 86.64 91.90 103.36
D Class non-distributing UK reporting fund share EUR 90.21 89.32 94.40 105.81
E Class non-distributing share EUR 84.82 84.34 89.90 101.62
| Class non-distributing share EUR 91.15 90.19 95.19 106.54
X Class distributing (G) share EUR 82.24 82.97 88.48 98.94
X Class non-distributing share EUR 93.76 92.59 97.33 108.50
Z Class non-distributing share EUR 92.73 91.68 96.62 107.98
ZI Class non-distributing share EUR 100.30 99.19 — —

BlackRock Sustainable Euro Corporate Bond Fund

Total net assets EUR 252,318,166 226,018,736 258,151,903 271,817,140

Net asset value per:
A Class non-distributing share EUR 91.72 89.63 92.94 102.60
A Class non-distributing share SEK hedged SEK 893.28 873.59 904.42 —
Al Class non-distributing share EUR 90.88 88.82 92.08 101.65
D Class distributing share EUR 88.43 86.25 90.41 99.69
D Class non-distributing share EUR 93.38 91.08 94.04 103.40
E Class non-distributing share EUR 88.88 87.09 90.73 100.67
| Class non-distributing share EUR 93.91 91.59 94.43 103.69
| Class non-distributing share SEK hedged SEK 904.02 881.57 907.73 —
X Class non-distributing share EUR 95.62 93.02 95.53 104.47
ZI Class non-distributing share EUR 104.34 101.65 — —

BlackRock Sustainable Euro Short Duration Bond Fund

Total net assets EUR 142,911,847 129,042,579 158,812,825 238,040,560

Net asset value per:
A Class non-distributing share EUR 95.81 94.33 95.66 99.62
Al Class non-distributing share EUR 95.77 94.30 95.62 99.62
D Class non-distributing share EUR 96.73 95.08 96.07 99.72
E Class non-distributing share EUR 94.60 93.36 95.10 99.50
| Class non-distributing share EUR 96.88 95.21 96.15 99.74
X Class non-distributing share EUR 97.96 96.07 96.64 99.85
Z Class non-distributing share EUR 97.55 95.74 96.46 99.81
ZI Class non-distributing share EUR 102.73 100.90 — —

BlackRock Sustainable Fixed Income Credit Strategies Fund

Total net assets EUR 251,809,646 261,758,401 367,772,840 385,400,409

Net asset value per:
A Class distributing share EUR 101.53 98.71 97.67 103.33
A Class non-distributing share EUR 101.55 98.71 97.67 103.33
Al Class non-distributing share EUR 100.71 97.88 96.85 102.49
D Class distributing share EUR 101.69 98.67 98.80 104.19
D Class non-distributing share EUR 103.35 100.25 98.80 104.13
E Class non-distributing share EUR 99.25 96.71 96.17 102.28
| Class non-distributing share EUR 104.31 101.09 99.41 104.55
X Class non-distributing share EUR 107.08 103.46 101.16 105.78

The notes on pages 531 to 552 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2023 continued

Currency 30 November 2023 31 May 2023 31 May 2022 31 May 2021

BlackRock Sustainable Fixed Income Strategies Fund

Total net assets EUR 2,289,329,741 2,879,308,491 4,338,607,772 5,676,286,758

Net asset value per:
A Class distributing share EUR 107.62 105.34 105.38 108.25
A Class distributing share CHF hedged CHF 101.18 100.16 101.18 104.12
A Class distributing share USD hedged usb 125.00 121.16 117.76 119.73
A Class non-distributing share CHF hedged CHF 101.44 100.42 101.46 104.42
A Class non-distributing share JPY hedged JPY 9,983.42 9,974.96 10,121.78 10,484.10
A Class non-distributing share USD hedged uUsb 125.45 121.59 118.18 120.15
A Class non-distributing UK reporting fund share EUR 123.60 120.98 121.03 124.33
A Class non-distributing UK reporting fund share GBP hedged GBP 112.49 109.31 107.82 109.80
Al Class non-distributing share EUR 102.86 100.68 100.73 103.48
D Class distributing share EUR 105.95 103.50 104.84 107.43
D Class distributing UK reporting fund share GBP hedged GBP 113.71 111.49 111.05 112.72
D Class distributing UK reporting fund share USD hedged USD 121.05 118.54 116.67 118.37
D Class non-distributing share CHF hedged CHF 104.53 103.28 103.93 106.55
D Class non-distributing share USD hedged uUsb 129.02 124.81 120.82 122.38
D Class non-distributing UK reporting fund share EUR 130.63 127.60 127.14 130.08
D Class non-distributing UK reporting fund share GBP hedged GBP 119.28 115.68 113.65 115.29
E Class non-distributing share EUR 115.33 113.17 113.78 117.47
| Class distributing share EUR 124.34 122.80 124.05 126.97
| Class non-distributing share EUR 132.38 129.19 128.49 131.21
| Class non-distributing share USD hedged usD 118.92 114.93 111.06 112.29
S Class distributing share EUR 100.51 98.09 — —
S Class distributing share USD hedged usD 102.18 98.75 — —
S Class non-distributing share EUR 102.90 100.44 99.92 —
S Class non-distributing share USD hedged USD 107.05 103.47 100.12 —
X Class distributing share EUR 104.30 101.48 102.80 105.35
X Class non-distributing share EUR 143.77 139.88 138.28 140.37

BlackRock Systematic Asia Pacific Equity Absolute Return

Fund®

Total net assets usD 71,292,286 43,542,444 34,441,336 35,205,475

Net asset value per:
A Class non-distributing share UsD 146.91 138.19 121.31 123.43
A Class non-distributing share EUR hedged EUR 129.69 123.12 110.55 113.58
A Class non-distributing share SGD Hedged‘" SGD 101.22 — — —
D Class non-distributing share uUsD 151.04 141.78 123.96 125.48
D Class non-distributing share EUR hedged EUR 132.32 125.38 112.09 114.79
E Class non-distributing share EUR hedged EUR 125.50 119.40 107.58 111.15
X Class non-distributing share AUD hedged" AUD 101.61 — — —
X Class non-distributing UK reporting fund share uUsD 174.02 161.23 136.85 136.78
X Class non-distributing UK reporting fund share GBP hedged GBP 129.44 120.21 102.86 —
Z Class non-distributing share EUR hedged EUR 138.94 131.24 116.52 118.53
Z Class non-distributing UK reporting fund share usb 156.96 146.88 127.67 128.61
Z Class non-distributing UK reporting fund share GBP hedged GBP 147.10 137.92 120.80 121.72

BlackRock Systematic ESG World Equity Fund

Total net assets usb 615,425,362 411,723,269 440,371,155 358,338,671

Net asset value per:
A Class non-distributing share usb 205.69 189.45 183.89 196.28
D Class non-distributing share EUR EUR 217.19 204.00 196.63 183.58
E Class non-distributing share EUR EUR 214.02 201.91 196.33 184.88
| Class non-distributing share EUR(™" EUR 102.76 — — —
| Class non-distributing share EUR hedged EUR 173.07 160.75 161.79 174.96
| Class non-distributing share JPY JPY 27,932.46 24,241.79 21,501.73 19,441.15
| Class non-distributing share JPY hedged JPY 19,162.78 18,102.16 18,453.94 19,668.58
X Class non-distributing UK reporting fund share GBP GBP 275.21 257.39 243.57 228.82

The notes on pages 531 to 552 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2023 continued

Currency 30 November 2023 31 May 2023 31 May 2022 31 May 2021

BlackRock Systematic Global Equity Absolute Return Fund®

Total net assets usD 22,126,032 36,598,263 52,481,344 47,865,656

Net asset value per:
A Class non-distributing share USsD 117.46 108.47 106.08 112.00
A Class non-distributing share EUR hedged EUR 97.09 90.51 90.78 96.86
A Class non-distributing share SEK hedged SEK 986.43 920.71 917.73 977.04
Al Class non-distributing share EUR hedged EUR 97.97 91.32 91.64 97.77
C Class non-distributing share USD 103.01 95.61 94.44 100.72
D Class non-distributing share uUsb 118.85 109.42 106.37 111.63
D Class non-distributing UK reporting fund share EUR hedged EUR 106.57 99.04 98.73 104.72
D Class non-distributing UK reporting fund share GBP hedged GBP 113.68 104.88 102.84 108.11
E Class non-distributing share EUR hedged EUR 95.94 89.66 90.39 96.96
| Class non-distributing share EUR hedged EUR 100.41 93.17 92.62 99.27
J Class distributing share usb 124.26 114.41 111.23 116.76
X Class non-distributing share UsD 143.12 130.80 125.26 129.52

BlackRock Systematic Style Factor Fund®

Total net assets usD 147,921,984 119,696,185 120,998,037 176,150,611

Net asset value per:
A Class distributing share uUsb 107.12 98.78 87.42 83.40
A Class distributing share EUR hedged EUR 93.79 87.22 78.72 75.62
A Class non-distributing share UsD 105.43 97.23 86.03 82.07
A Class non-distributing share EUR hedged EUR 82.98 77.20 69.65 66.82
A Class non-distributing share SEK hedged SEK 86.34 80.20 71.95 68.74
D Class non-distributing share CHF hedged CHF 84.69 79.40 72.06 68.93
D Class non-distributing share EUR EUR 113.07 106.24 93.16 77.56
D Class non-distributing UK reporting fund share uUsb 111.40 102.45 90.15 85.52
D Class non-distributing UK reporting fund share EUR hedged EUR 96.94 89.91 80.72 77.10
D Class non-distributing UK reporting fund share GBP hedged GBP 96.35 88.72 78.28 7414
E Class non-distributing share EUR EUR 103.69 97.96 86.83 73.07
E Class non-distributing share EUR hedged EUR 89.26 83.23 75.51 72.91
| Class non-distributing PF share CHF hedged CHF 88.25 82.62 74.74 71.19
| Class non-distributing PF share EUR hedged EUR 98.88 91.56 81.94 78.66
| Class non-distributing share BRL hedged USD 87.13 75.59 66.09 52.21
| Class non-distributing share CHF hedged CHF 85.89 80.45 72.85 69.47
| Class non-distributing UK reporting fund share uUsb 99.14 91.11 80.01 76.09
| Class non-distributing UK reporting fund share EUR hedged EUR 98.43 91.19 81.70 77.84
| Class non-distributing UK reporting fund share GBP hedged GBP 96.85 89.08 78.48 74.20
| Class non-distributing UK reporting fund share JPY hedged JPY 9,697.95 9,156.87 8,331.96 7,918.17
X Class non-distributing share usb 118.71 108.78 95.02 89.48
X Class non-distributing share AUD hedged AUD 118.09 108.79 95.44 89.80
X Class non-distributing share EUR hedged EUR 94.30 87.11 77.59 73.46
X Class non-distributing share NZD hedged NzD 123.10 112.34 97.60 90.03
X Class non-distributing UK reporting fund share GBP hedged GBP 115.70 106.12 92.93 87.26
Z Class non-distributing share USD 112.49 103.43 90.96 86.16
Z Class non-distributing share EUR hedged EUR 98.14 90.98 81.62 77.84

BlackRock Systematic Sustainable Global Equity Fund®

Total net assets usD 145,239,301 140,266,904 145,106,726 185,067,316

Net asset value per:
A Class non-distributing share USD 191.81 176.14 174.61 190.08
D Class non-distributing share EUR EUR 207.10 193.91 190.92 181.53
E Class non-distributing share EUR EUR 192.35 180.92 179.67 172.55
E Class non-distributing share EUR hedged EUR 154.90 144.14 149.81 167.05
| Class non-distributing share usD 168.22 153.98 151.68 164.06
| Class non-distributing share EUR EUR 206.54 193.15 189.65 180.05
X Class non-distributing share usb 153.73 140.44 137.79 148.44
X Class non-distributing share EUR EUR 168.22 157.01 153.54 145.19
X Class non-distributing share GBP GBP 258.02 240.45 232.00 222.06
X Class non-distributing share JPY JPY 19,651.11 16,961.22 15,284.84 14,023.59

The notes on pages 531 to 552 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2023 continued

Currency 30 November 2023 31 May 2023 31 May 2022 31 May 2021

BlackRock Systematic US Equity Absolute Return Fund®

Total net assets usD 685,684,031 688,868,059 785,239,765 687,136,883

Net asset value per:
A Class non-distributing share AUD AUD 242.30 222.21 196.95 170.72
A Class non-distributing share EUR EUR 122.17 112.15 110.40 90.95
A Class non-distributing share SEK hedged SEK 140.83 127.62 127.86 120.10
A Class non-distributing UK reporting fund share uUsD 158.30 142.84 140.36 131.19
A Class non-distributing UK reporting fund share EUR hedged EUR 136.89 124.11 125.00 117.77
A Class non-distributing UK reporting fund share GBP GBP 199.03 183.17 176.88 146.85
D Class non-distributing share usD 137.42 123.68 121.08 113.03
D Class non-distributing share CHF hedged CHF 113.48 104.06 104.97 98.68
D Class non-distributing UK reporting fund share EUR hedged EUR 142.82 129.52 130.21 122.08
D Class non-distributing UK reporting fund share GBP hedged GBP 130.82 117.66 116.74 108.83
E Class non-distributing share EUR hedged EUR 108.75 98.38 99.57 94.29
| Class non-distributing share EUR hedged EUR 117.76 106.52 106.67 99.92
| Class non-distributing share JPY hedged JPY 11,033.62 10,197.20 10,325.84 9,650.34
| Class non-distributing share SEK hedged SEK 110.66 100.23 99.60 92.79
| Class non-distributing UK reporting fund share uUsD 131.43 118.31 115.33 107.53
X Class non-distributing share UsD 205.53 181.57 175.18 160.83
X Class non-distributing share AUD hedged(" AUD 109.37 — — —

BlackRock UK Equity Absolute Return Fund

Total net assets GBP 252,654,057 194,781,572 213,971,378 141,963,933

Net asset value per:
A Class distributing share EUR hedged EUR 110.69 110.23 106.53 100.23
A Class non-distributing share EUR hedged EUR 111.50 111.03 107.30 101.00
A Class non-distributing UK reporting fund share GBP 119.37 118.01 112.45 105.23
D Class non-distributing share CHF hedged CHF 112.09 112.45 109.27 102.60
D Class non-distributing share EUR EUR 125.95 124.22 119.24 109.30
D Class non-distributing share EUR hedged EUR 116.03 115.11 110.58 103.76
D Class non-distributing share USD hedged uUsb 128.90 126.81 119.06 110.80
D Class non-distributing UK reporting fund share GBP 125.14 123.23 116.71 108.60
E Class non-distributing share EUR EUR 113.63 112.80 109.49 101.57
E Class non-distributing share EUR hedged EUR 107.43 107.27 104.11 98.06
| Class non-distributing share EUR hedged EUR 113.99 112.94 108.24 101.33
| Class non-distributing share JPY hedged JPY 11,606.62 11,734.83 11,423.48 10,637.96
| Class non-distributing share USD hedged UsD 126.50 124.28 116.41 108.08
X Class non-distributing UK reporting fund share GBP 139.20 136.35 126.99 115.40

(“

@ Fund launched during period, see Note 1 for further details.

® Fund name changed during the period, see Note 1 for further details.

) Share Class launched during period, see Appendix | for further details.

The notes on pages 531 to 552 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period ended 30 November 2023

BlackRock
BlackRock Emerging
BlackRock BlackRock Asia Dynamic Companies
Strategic Funds Pacific Absolute Diversified Growth Absolute Return
Combined Return Fund Fund Fund
usD UsD EUR GBP
Net assets at the beginning of the period 17,484,680,172 75,609,018 784,204,170 343,956,491
Income
Bank interest 2(c) 23,971,369 25,495 61,350 926,656
Bond interests, net of withholding taxes 2(c) 220,621,257 201,398 3,034,375 5,126,703
Contracts for difference interest 2(c),2(d) 11,077,523 946,344 — 197,472
Swaps interest and dividends 2(c) 52,807,332 — 502,676 —
Dividends, net of withholding taxes 2(c) 55,506,519 991,927 6,047,195 852,702
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 40,208,136 151,354 — 1,835,970
Securities lending 2(c),12 1,561,705 1,541 50,193 7
Management fee rebate 4 1,394,446 — 122,868 —
Other income 101,568 — — —
Total income 407,249,855 2,318,059 9,818,657 8,939,510
Expenses
Bank interest 2(c) 1,618,269 56 52,440 16,842
Contracts for difference interest 2(c),2(d) 44,797,206 104,661 — 3,347,914
Swaps interest and dividends 2(c) 68,793,051 — 1,038,645 —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 47,802,664 1,501,450 — 2,033,693
Annual Service Charge 5 11,366,858 110,181 322,599 257,247
Depositary fees 2(i),6 3,813,969 30,898 63,189 46,826
Taxes 8 4,057,005 168,863 56,402 42,073
Performance fees 7 9,038,227 265,442 — —
Distribution fees 4 2,487,538 15,727 187,843 —
Loan commitment fees 13 31,111 151 1,515 583
Management fees 4 63,741,299 243,161 2,456,400 1,404,031
Other charges 161,130 — 70,568 —
Total expenses before reimbursement 257,708,327 2,440,590 4,249,601 7,149,209
Reimbursement of expenses 4 943,222 — — —
Total expenses after reimbursement 256,765,105 2,440,590 4,249,601 7,149,209
Net investment income/(deficit) 150,484,750 (122,531) 5,569,056 1,790,301
Net realised gain/(loss) on:
Investments 2(a),2(b) (62,739,656) 202,093 15,530,560 (1,324,126)
To Be Announced securities contracts 2(d) (40,937) — — —
Contracts for difference 2(d) 202,021,196 7,126,896 — 11,890,546
Futures contracts 2(d) (14,551,935) (284,821) (5,094,887) (1,181,661)
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (315,913,758) (1,985,873) (5,496,656) (296,969)
Swaps transactions 2(d) (42,145,192) — 1,007,147 —
Options/swaptions contracts 2(d) (6,249,353) — 526,126 —
Net realised gain/(loss) for the period (239,619,635) 5,058,295 6,472,290 9,087,790
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 399,446,790 4,330,861 (21,474,539) 1,307,694
To Be Announced securities contracts 2(d) 23,878 — — —
Contracts for difference 2(d) 12,000,534 (4,044,925) — (262,930)
Futures contracts 2(d) 15,744,453 (201,727) 2,382,949 (380,000)
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) 275,853,256 1,640,648 10,726,667 (1,568,786)
Swaps transactions 2(d) 22,078,767 — (1,671,808) —
Options/swaptions contracts 2(d) (11,871,968) — (772,872) —
Net change in unrealised appreciation/(depreciation) for the
period 713,275,710 1,724,857 (10,809,603) (904,022)
Increase/(decrease) in net assets as a result of operations 624,140,825 6,660,621 1,231,743 9,974,069
Movements in share capital
Net receipts as a result of issue of shares 1,991,193,624 57,427,681 24,112,352 24,415,193
Net payments as a result of repurchase of shares (3,962,128,687) (6,229,678) (156,600,821) (116,330,080)
Increase/(decrease) in net assets as a result of movements in
share capital (1,970,935,063) 51,198,003 (132,488,469) (91,914,887)
Dividends declared 11 (44,412,133) — — —
Foreign exchange adjustment 2(f) 206,351,383("M — — —
Net assets at the end of the period 16,299,825,184 133,467,642 652,947,444 262,015,673

(™ The combined figures have been calculated using the average exchange rates throughout the period. The resulting Foreign exchange adjustment of USD
206,351,383 represents the movement in exchange rates between 1 June 2023 and 30 November 2023. This is a notional amount, which has no impact on the Net
Assets of the individual Funds.

The notes on pages 531 to 552 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period ended 30 November 2023 continued

BlackRock BlackRock BlackRock
Emerging Markets Emerging Markets Emerging Markets BlackRock
Equity Strategies Flexi Dynamic Short Duration European Absolute
Fund Bond Fund Bond Fund Return Fund
UsD UsD UsD EUR
Net assets at the beginning of the period 447,369,202 990,993,628 83,758,941 1,366,112,417
Income
Bank interest 2(c) 80,616 1,570,980 93,842 433,980
Bond interests, net of withholding taxes 2(c) — 38,656,344 2,606,848 11,749,255
Contracts for difference interest 2(c),2(d) 592,397 — — 5,023,764
Swaps interest and dividends 2(c) — 17,704,414 788,920 —
Dividends, net of withholding taxes 2(c) 8,018,538 18,203 — 2,223,784
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 3,412,422 — — 1,637,476
Securities lending 2(c),12 486,238 132,442 11,913 12,093
Management fee rebate 4 — 4,691 — —
Other income — — — —
Total income 12,590,211 58,087,074 3,501,523 21,080,352
Expenses
Bank interest 2(c) 24,974 708,291 17,975 —
Contracts for difference interest 2(c),2(d) 2,884,341 — — 921,693
Swaps interest and dividends 2(c) — 22,971,871 803,798 —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 834,111 — — 5,858,955
Annual Service Charge 5 567,106 283,218 24,086 923,670
Depositary fees 2(i),6 156,737 210,503 20,795 109,057
Taxes 8 1,137,986 291,180 13,177 144,956
Performance fees 7 — — — 83,351
Distribution fees 4 118,970 43,026 25,129 64,635
Loan commitment fees 13 683 1,714 141 2,376
Management fees 4 2,534,074 907,096 111,092 6,328,288
Other charges — 84,662 — —
Total expenses before reimbursement 8,258,982 25,501,561 1,016,193 14,436,981
Reimbursement of expenses 4 — — — —
Total expenses after reimbursement 8,258,982 25,501,561 1,016,193 14,436,981
Net investment income/(deficit) 4,331,229 32,585,513 2,485,330 6,643,371
Net realised gain/(loss) on:
Investments 2(a),2(b) (9,322,515) (49,644,752) (2,132,377) 16,373,271
To Be Announced securities contracts 2(d) — — — —
Contracts for difference 2(d) 13,388,753 — — 10,335,575
Futures contracts 2(d) (714,819) 4,039,650 198,764 —
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (6,901,325) (62,811,088) 108,449 3,473,844
Swaps transactions 2(d) — (10,285,768) (673,047) —
Options/swaptions contracts 2(d) (3,428,881) (3,098,048) (130,766) —
Net realised gain/(loss) for the period (6,978,787) (121,800,006) (2,628,977) 30,182,690
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 69,174,374 138,134,766 5,857,159 (17,011,240)
To Be Announced securities contracts 2(d) — — — —
Contracts for difference 2(d) 2,220,089 — — (14,574,957)
Futures contracts 2(d) 88,086 837,264 128,586 —
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) 1,277,844 54,892,513 1,107,914 (1,095,163)
Swaps transactions 2(d) — 654,273 354,645 —
Options/swaptions contracts 2(d) (286,750) (737,962) 60,411 —
Net change in unrealised appreciation/(depreciation) for the
period 72,473,643 193,780,854 7,508,715 (32,681,360)
Increase/(decrease) in net assets as a result of operations 69,826,085 104,566,361 7,365,068 4,144,701
Movements in share capital
Net receipts as a result of issue of shares 119,863,539 3,888,731 15,814,304 81,081,519
Net payments as a result of repurchase of shares (62,250,101) (18,521,839) (16,471,090) (512,137,444)
Increase/(decrease) in net assets as a result of movements in
share capital 57,613,438 (14,633,108) (656,786) (431,055,925)
Dividends declared 11 — (201,226) (63,293) —
Foreign exchange adjustment 2(f) — — — —
Net assets at the end of the period 574,808,725 1,080,725,655 90,403,930 939,201,193

The notes on pages 531 to 552 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period ended 30 November 2023 continued

BlackRock BlackRock
European BlackRock European BlackRock Global
Opportunities European Select Unconstrained Absolute Return
Extension Fund Strategies Fund Equity Fund Bond Fund
EUR EUR EUR =V
Net assets at the beginning of the period 605,750,379 312,340,778 57,721,500 95,467,831
Income
Bank interest 2(c) 20,007 81,840 197 139,605
Bond interests, net of withholding taxes 2(c) 372,903 3,150,828 — 1,813,758
Contracts for difference interest 2(c),2(d) 758,903 73,292 — —
Swaps interest and dividends 2(c) — 526,775 — 1,367,593
Dividends, net of withholding taxes 2(c) 3,283,202 617,697 118,220 99,755
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 1,233,707 — — —
Securities lending 2(c),12 30,634 17,935 422 3,669
Management fee rebate 4 — — — 7,079
Other income — — — 82,125
Total income 5,699,356 4,468,367 118,839 3,513,584
Expenses
Bank interest 2(c) — — — 12,670
Contracts for difference interest 2(c),2(d) 2,517,483 — — 244
Swaps interest and dividends 2(c) — 804,488 — 1,703,870
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 1,076,703 51,958 — —
Annual Service Charge 5 802,063 145,183 50,791 35,162
Depositary fees 2(i),6 60,911 122,985 15,186 218,876
Taxes 8 135,447 32,463 8,130 6,899
Performance fees 7 551,040 — 1,364 —
Distribution fees 4 182,381 179,115 8,495 2,785
Loan commitment fees 13 957 539 88 218
Management fees 4 3,701,311 1,191,071 86,144 149,645
Other charges — — — 172
Total expenses before reimbursement 9,028,296 2,527,802 170,198 2,130,541
Reimbursement of expenses 4 — 9,595 — 154,648
Total expenses after reimbursement 9,028,296 2,518,207 170,198 1,975,893
Net investment income/(deficit) (3,328,940) 1,950,160 (51,359) 1,537,691
Net realised gain/(loss) on:
Investments 2(a),2(b) 18,274,984 (5,660,671) 5,220,062 (2,981,419)
To Be Announced securities contracts 2(d) — — — (37,866)
Contracts for difference 2(d) (4,099,485) (93,280) — 121
Futures contracts 2(d) — 169,238 456 (169,864)
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (1,033,817) (1,207,357) 208,941 (446,365)
Swaps transactions 2(d) — (493,043) — (1,794,322)
Options/swaptions contracts 2(d) —_ (76,715) — (1,309,225)
Net realised gain/(loss) for the period 13,141,682 (7,361,828) 5,429,459 (6,738,940)
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 4,159,085 6,534,933 (5,306,742) 2,574,593
To Be Announced securities contracts 2(d) — — — 22,087
Contracts for difference 2(d) 2,341,668 (148,508) — 1,350
Futures contracts 2(d) — (184,110) 68,120 49,583
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) 552,224 950,299 (11,974) 753,600
Swaps transactions 2(d) — 522,785 — 1,077,047
Options/swaptions contracts 2(d) —_ (46,112) — 582,417
Net change in unrealised appreciation/(depreciation) for the
period 7,052,977 7,629,287 (5,250,596) 5,060,677
Increase/(decrease) in net assets as a result of operations 16,865,719 2,217,619 127,504 (140,572)
Movements in share capital
Net receipts as a result of issue of shares 39,352,656 13,854,944 5,610,711 2,568,980
Net payments as a result of repurchase of shares (39,951,674) (71,960,228) (27,903,460) (35,267,264)
Increase/(decrease) in net assets as a result of movements in
share capital (599,018) (58,105,284) (22,292,749) (32,698,284)
Dividends declared 11 (327,994) — — —
Foreign exchange adjustment 2(f) — — — —
Net assets at the end of the period 621,689,086 256,453,113 35,556,255 62,628,975

The notes on pages 531 to 552 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period ended 30 November 2023 continued

BlackRock Global BlackRock Global BlackRock Health
Equity Absolute BlackRock Global Real Asset Sciences Absolute
Return Fund Event Driven Fund Securities Fund Return Fund®
uUsD UsD usD usD
Net assets at the beginning of the period 34,064,693 3,439,600,327 970,572,092 —
Income
Bank interest 2(c) 19,478 12,568,758 855,122 29,692
Bond interests, net of withholding taxes 2(c) 51,969 54,160,467 — 19,677
Contracts for difference interest 2(c),2(d) 324,727 1,481,184 — 86,335
Swaps interest and dividends 2(c) — 78,755 — —
Dividends, net of withholding taxes 2(c) 241,906 1,975,143 18,312,504 33,258
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 43,858 6,082,991 56,632 —
Securities lending 2(c),12 79 355,079 40,893 —
Management fee rebate 4 — — — —
Other income — — — —
Total income 682,017 76,702,377 19,265,151 168,962
Expenses
Bank interest 2(c) 6,588 34,539 20,423 —
Contracts for difference interest 2(c),2(d) 30,342 21,375,694 169,776 —
Swaps interest and dividends 2(c) — 1,416,831 — —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 236,821 4,543,938 — 16,918
Annual Service Charge 5 11,770 2,438,919 1,197,507 2,497
Depositary fees 2(i),6 11,994 118,773 159,342 2,322
Taxes 8 2,360 401,959 247,042 655
Performance fees 7 — — — 40
Distribution fees 4 692 547,541 13,296 —
Loan commitment fees 13 86 6,455 1,556 —
Management fees 4 10,708 16,395,071 3,843,293 196
Other charges — — — —
Total expenses before reimbursement 311,361 47,279,720 5,652,235 22,628
Reimbursement of expenses 4 4,903 — — —
Total expenses after reimbursement 306,458 47,279,720 5,652,235 22,628
Net investment income/(deficit) 375,559 29,422,657 13,612,916 146,334
Net realised gain/(loss) on:
Investments 2(a),2(b) 315,988 34,674,503 (29,579,194) (238,788)
To Be Announced securities contracts 2(d) — — — —
Contracts for difference 2(d) (37,219) 72,229,751 (2,580,088) 472,583
Futures contracts 2(d) (592,570) (34,763,901) (26) —
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (509,929) (96,410,982) (7,497,159) (6,526)
Swaps transactions 2(d) — (1,956,530) — —
Options/swaptions contracts 2(d) — — 8,299,891 —
Net realised gain/(loss) for the period (823,730) (26,227,159) (31,356,576) 227,269
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 2,496,485 2,869,565 37,906,979 85,891
To Be Announced securities contracts 2(d) — — — —
Contracts for difference 2(d) (873,817) 23,471,529 777,373 (72,292)
Futures contracts 2(d) 357,161 13,828,641 — —
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) 492,113 129,600,257 4,376,422 589
Swaps transactions 2(d) — (639,221) — —
Options/swaptions contracts 2(d) — — (11,733,998) —
Net change in unrealised appreciation/(depreciation) for the
period 2,471,942 169,130,771 31,326,776 14,188
Increase/(decrease) in net assets as a result of operations 2,023,771 172,326,269 13,583,116 387,791
Movements in share capital
Net receipts as a result of issue of shares 7,060,886 206,549,859 159,443,806 14,999,625
Net payments as a result of repurchase of shares (13,215,320) (1,163,801,431) (76,615,256) —
Increase/(decrease) in net assets as a result of movements in
share capital (6,154,434) (957,251,572) 82,828,550 14,999,625
Dividends declared 1" — — (43,055,739) —
Foreign exchange adjustment 2(f) — — — —
Net assets at the end of the period 29,934,030 2,654,675,024 1,023,928,019 15,387,416

@ Fund launched during period, see Note 1 for further details.

The notes on pages 531 to 552 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period ended 30 November 2023 continued

BlackRock BlackRock BlackRock BlackRock
Managed Index Managed Index Managed Index Managed Index
Portfolios — Portfolios — Portfolios — Portfolios —
Conservative Defensive Growth Moderate
EUR EUR EUR EUR
Net assets at the beginning of the period 95,979,301 147,764,154 470,123,689 648,608,621
Income
Bank interest 2(c) 126 774 1,652 2,718
Bond interests, net of withholding taxes 2(c) — — — —
Contracts for difference interest 2(c),2(d) — — — —
Swaps interest and dividends 2(c) — — — —
Dividends, net of withholding taxes 2(c) 400,884 1,020,335 792,104 2,343,721
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — — — —
Securities lending 2(c),12 8,690 23,349 18,637 41,641
Management fee rebate 4 70,599 99,950 416,229 512,530
Other income — — — —
Total income 480,299 1,144,408 1,228,622 2,900,610
Expenses
Bank interest 2(c) — — — —
Contracts for difference interest 2(c),2(d) — — — —
Swaps interest and dividends 2(c) — — — —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — — — —
Annual Service Charge 5 25,325 42,397 142,459 184,516
Depositary fees 2(i),6 19,968 28,864 60,897 70,224
Taxes 8 19,296 34,832 118,316 148,013
Performance fees 7 — — — —
Distribution fees 4 225 35 860 340
Loan commitment fees 13 159 253 789 1,098
Management fees 4 344,366 404,435 1,633,081 2,002,048
Other charges — — — —
Total expenses before reimbursement 409,339 510,816 1,956,402 2,406,239
Reimbursement of expenses 4 10,388 14,503 12,924 5,768
Total expenses after reimbursement 398,951 496,313 1,943,478 2,400,471
Net investment income/(deficit) 81,348 648,095 (714,856) 500,139
Net realised gain/(loss) on:
Investments 2(a),2(b) 546,299 (570,213) 6,037,252 3,813,344
To Be Announced securities contracts 2(d) — — — —
Contracts for difference 2(d) — — — —
Futures contracts 2(d) — — — —
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (1,699,099) (1,314,521) (6,367,751) (8,614,906)
Swaps transactions 2(d) — — — —
Options/swaptions contracts 2(d) — — — —
Net realised gain/(loss) for the period (1,152,800) (1,884,734) (330,499) (4,801,562)
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 775,278 (87,969) 10,685,868 7,640,857
To Be Announced securities contracts 2(d) — — — —
Contracts for difference 2(d) — — — —
Futures contracts 2(d) — — — —
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) 1,677,062 1,238,497 6,094,795 8,390,656
Swaps transactions 2(d) — — — —
Options/swaptions contracts 2(d) — — — —
Net change in unrealised appreciation/(depreciation) for the
period 2,452,340 1,150,528 16,780,663 16,031,513
Increase/(decrease) in net assets as a result of operations 1,380,888 (86,111) 15,735,308 11,730,090
Movements in share capital
Net receipts as a result of issue of shares 7,737,905 17,501,473 62,244,335 75,338,482
Net payments as a result of repurchase of shares (9,325,293) (19,417,203) (56,844,387) (77,573,692)
Increase/(decrease) in net assets as a result of movements in
share capital (1,587,388) (1,915,730) 5,399,948 (2,235,210)
Dividends declared 11 (2,714) (202,121) — (106,537)
Foreign exchange adjustment 2(f) — — — —
Net assets at the end of the period 95,770,087 145,560,192 491,258,945 657,996,964

The notes on pages 531 to 552 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period ended 30 November 2023 continued

BlackRock BlackRock BlackRock
BlackRock Sustainable Euro Sustainable Euro Sustainable Fixed
Sustainable Euro Corporate Bond Short Duration Income Credit
.00 &y 0 w0 W Py shdsebn |
EUR EUR EUR EUR
Net assets at the beginning of the period 663,800,111 226,018,736 129,042,579 261,758,401
Income
Bank interest 2(c) 72,630 28,002 5,147 237,693
Bond interests, net of withholding taxes 2(c) 9,294,448 4,052,538 1,606,949 4,716,654
Contracts for difference interest 2(c),2(d) — — — 66,217
Swaps interest and dividends 2(c) 679,414 110,469 119,640 1,026,021
Dividends, net of withholding taxes 2(c) —_ —_ —_ 339,803
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — — — —
Securities lending 2(c),12 52,344 20,801 4,798 24,831
Management fee rebate 4 — — — 15,461
Other income — — — —
Total income 10,098,836 4,211,810 1,736,534 6,426,680
Expenses
Bank interest 2(c) 8,819 15,614 114 20,640
Contracts for difference interest 2(c),2(d) — — — —
Swaps interest and dividends 2(c) 703,073 329,465 131,653 2,341,870
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — — — 42,457
Annual Service Charge 5 250,153 75,219 72,506 84,914
Depositary fees 2(i),6 87,870 43,772 37,287 57,127
Taxes 8 67,993 19,850 22,093 17,835
Performance fees 7 — — — —
Distribution fees 4 60,475 11,871 1,066 16,385
Loan commitment fees 13 1,004 355 225 448
Management fees 4 1,009,222 348,889 77,605 128,544
Other charges — — — —
Total expenses before reimbursement 2,188,609 845,035 342,549 2,710,220
Reimbursement of expenses 4 — 20,689 95,611 17,804
Total expenses after reimbursement 2,188,609 824,346 246,938 2,692,416
Net investment income/(deficit) 7,910,227 3,387,464 1,489,596 3,734,264
Net realised gain/(loss) on:
Investments 2(a),2(b) (8,550,837) (2,735,594) (1,134,424) (4,322,550)
To Be Announced securities contracts 2(d) — — — —
Contracts for difference 2(d) — — — (131,696)
Futures contracts 2(d) (236,231) 266,009 366,261 3,193,155
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (657,691) (451,612) (239,903) (998,832)
Swaps transactions 2(d) 24,443 (1,038,940) 37,723 (2,075,965)
Options/swaptions contracts 2(d) (129,574) 5,761 (38,845) (113,954)
Net realised gain/(loss) for the period (9,549,890) (3,954,376) (1,009,188) (4,449,842)
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 9,341,568 5,641,203 2,190,829 7,674,220
To Be Announced securities contracts 2(d) — — — —
Contracts for difference 2(d) — — — (140,731)
Futures contracts 2(d) 764,990 (228,722) (194,674) 124,469
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) 647,680 496,865 189,385 1,040,159
Swaps transactions 2(d) (19,539) 997,451 (19,627) 1,157,387
Options/swaptions contracts 2(d) 58,672 (15,025) 15,710 (333,163)
Net change in unrealised appreciation/(depreciation) for the
period 10,793,371 6,891,772 2,181,623 9,522,341
Increase/(decrease) in net assets as a result of operations 9,153,708 6,324,860 2,662,031 8,806,763
Movements in share capital
Net receipts as a result of issue of shares 141,407,863 45,996,557 26,418,376 17,376,363
Net payments as a result of repurchase of shares (47,473,559) (26,021,987) (15,211,139) (36,131,881)
Increase/(decrease) in net assets as a result of movements in
share capital 93,934,304 19,974,570 11,207,237 (18,755,518)
Dividends declared 11 (72) — — —
Foreign exchange adjustment 2(f) — — — —
Net assets at the end of the period 766,888,051 252,318,166 142,911,847 251,809,646

The notes on pages 531 to 552 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period ended 30 November 2023 continued

BlackRock
BlackRock Systematic Asia BlackRock
Sustainable Fixed Pacific Equity BlackRock Systematic Global
Income Strategies Absolute Return Systematic ESG Equity Absolute
Fund Fund®  World Equity Fund Return Fund®
EUR UsD UsD UsD
Net assets at the beginning of the period 2,879,308,491 43,542,444 411,723,269 36,598,263
Income
Bank interest 2(c) 2,027,610 214,992 55,100 11,578
Bond interests, net of withholding taxes 2(c) 45,756,921 1,195,690 — 964,564
Contracts for difference interest 2(c),2(d) — — — 119,842
Swaps interest and dividends 2(c) 27,169,510 — — —
Dividends, net of withholding taxes 2(c) 853,816 37,141 3,462,361 —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — 2,045,287 — 874,093
Securities lending 2(c),12 151,912 — 27,652 —
Management fee rebate 4 40,789 — — —
Other income — — — —
Total income 76,000,558 3,493,110 3,545,113 1,970,077
Expenses
Bank interest 2(c) 588,323 13,891 1,512 4,361
Contracts for difference interest 2(c),2(d) — 1,031,521 — 293,551
Swaps interest and dividends 2(c) 33,173,491 — — —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — 1,968,810 — 1,124,166
Annual Service Charge 5 1,847,148 35,412 303,040 52,159
Depositary fees 2(i),6 323,615 131,051 44,047 483,912
Taxes 8 425,917 153,155 111,776 7,785
Performance fees 7 — 60,894 — —
Distribution fees 4 568,263 8,337 287,899 13,644
Loan commitment fees 13 5,445 68 639 64
Management fees 4 8,914,620 86,524 1,166,407 259,561
Other charges — — — —
Total expenses before reimbursement 45,846,822 3,489,663 1,915,320 2,239,203
Reimbursement of expenses 4 — 108,471 — 460,184
Total expenses after reimbursement 45,846,822 3,381,192 1,915,320 1,779,019
Net investment income/(deficit) 30,153,736 111,918 1,629,793 191,058
Net realised gain/(loss) on:
Investments 2(a),2(b) (59,635,153) 484,411 6,943,130 7,314
To Be Announced securities contracts 2(d) — — — —
Contracts for difference 2(d) (30,403) 2,957,578 — 2,971,906
Futures contracts 2(d) 15,559,788 374,164 98,959 (358,566)
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (11,055,458) (674,194) (2,779,123) (800,462)
Swaps transactions 2(d) (21,960,858) — — —
Options/swaptions contracts 2(d) (6,193,608) — — 33,101
Net realised gain/(loss) for the period (83,315,692) 3,141,959 4,262,966 1,853,293
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 73,043,844 367,016 35,012,645 7,857
To Be Announced securities contracts 2(d) — — — —
Contracts for difference 2(d) — (505,429) — 4,612
Futures contracts 2(d) (948,822) 1,353 49,304 97,218
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) 12,433,899 942,002 505,478 1,139,299
Swaps transactions 2(d) 17,664,419 — — —
Options/swaptions contracts 2(d) 1,274,607 — — —
Net change in unrealised appreciation/(depreciation) for the
period 103,467,947 804,942 35,567,427 1,248,986
Increase/(decrease) in net assets as a result of operations 50,305,991 4,058,819 41,460,186 3,293,337
Movements in share capital
Net receipts as a result of issue of shares 220,712,268 29,330,484 222,448,563 2,650,634
Net payments as a result of repurchase of shares (860,626,490) (5,639,461) (60,206,656) (20,416,202)
Increase/(decrease) in net assets as a result of movements in
share capital (639,914,222) 23,691,023 162,241,907 (17,765,568)
Dividends declared 11 (370,519) — — —
Foreign exchange adjustment 2(f) — — — —
Net assets at the end of the period 2,289,329,741 71,292,286 615,425,362 22,126,032

©® Fund name changed during the period, see Note 1 for further details.

The notes on pages 531 to 552 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period ended 30 November 2023 continued

BlackRock BlackRock
BlackRock Systematic Systematic US BlackRock UK
Systematic Style Sustainable Global Equity Absolute Equity Absolute
Factor Fund® Equity Fund® Return Fund® Return Fund
UsD UsD UsD GBP
Net assets at the beginning of the period 119,696,185 140,266,904 688,868,059 194,781,572
Income
Bank interest 2(c) 84,628 12,943 3,074,303 595,742
Bond interests, net of withholding taxes 2(c) 2,737,088 — 15,673,416 4,341,802
Contracts for difference interest 2(c),2(d) 290,071 — — 468,058
Swaps interest and dividends 2(c) 178,071 — — —
Dividends, net of withholding taxes 2(c) — 1,042,578 — 553,141
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 1,591,238 — 17,398,089 2,511,096
Securities lending 2(c),12 — 6,449 — —
Management fee rebate 4 — — — —
Other income 12,782 — — —
Total income 4,893,878 1,061,970 36,145,808 8,469,839
Expenses
Bank interest 2(c) — 163 — 7,269
Contracts for difference interest 2(c),2(d) 456,722 — 6,380,383 3,316,039
Swaps interest and dividends 2(c) 111,355 — — —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 1,787,292 — 24,249,071 1,109,891
Annual Service Charge 5 41,339 38,985 457,691 56,333
Depositary fees 2(i),6 217,185 51,004 660,621 23,321
Taxes 8 9,425 8,562 74,585 12,175
Performance fees 7 — — 8,024,530 —
Distribution fees 4 7,344 6,751 7,909 1,849
Loan commitment fees 13 196 234 1,247 337
Management fees 4 276,942 195,490 3,802,932 829,644
Other charges — — — —
Total expenses before reimbursement 2,907,800 301,189 43,658,969 5,356,858
Reimbursement of expenses 4 — — — —
Total expenses after reimbursement 2,907,800 301,189 43,658,969 5,356,858
Net investment income/(deficit) 1,986,078 760,781 (7,513,161) 3,112,981
Net realised gain/(loss) on:
Investments 2(a),2(b) 2,742,587 5,579,220 284,864 4,984
To Be Announced securities contracts 2(d) — — — —
Contracts for difference 2(d) 8,535,578 — 75,808,590 (176,574)
Futures contracts 2(d) 2,605,875 25,914 — 882,347
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (14,637,349) (1,361,620) (56,013,860) (19,507,295)
Swaps transactions 2(d) (803,189) — — —
Options/swaptions contracts 2(d) — — — —
Net realised gain/(loss) for the period (1,556,498) 4,243,514 20,079,594 (18,796,538)
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 82,471 7,791,023 266,294 26,490
To Be Announced securities contracts 2(d) — — — —
Contracts for difference 2(d) 314 — 5,029,370 (111,698)
Futures contracts 2(d) (1,122,554) 13,931 — 128,666
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) 4,876,467 49,317 30,647,910 (1,107,675)
Swaps transactions 2(d) 402,186 — — —
Options/swaptions contracts 2(d) — — — —
Net change in unrealised appreciation/(depreciation) for the
period 4,238,884 7,854,271 35,943,574 (1,064,217)
Increase/(decrease) in net assets as a result of operations 4,668,464 12,858,566 48,510,007 (16,747,774)
Movements in share capital
Net receipts as a result of issue of shares 40,142,601 4,136,961 128,742,491 82,511,451
Net payments as a result of repurchase of shares (16,585,266) (12,023,130) (180,436,526) (7,891,192)
Increase/(decrease) in net assets as a result of movements in
share capital 23,557,335 (7,886,169) (51,694,035) 74,620,259
Dividends declared 11 — — — —
Foreign exchange adjustment 2(f) — — — —
Net assets at the end of the period 147,921,984 145,239,301 685,684,031 252,654,057

® Fund name changed during the period, see Note 1 for further details.

The notes on pages 531 to 552 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2023

Shares outstanding Shares outstanding

at the beginning Shares Shares at the end
of the period issued redeemed of the period

BlackRock Asia Pacific Absolute Return Fund

A Class distributing share EUR hedged 5,435 159 185 5,409
A Class non-distributing share" — 50 — 50
A Class non-distributing share EUR 5,638 232 1,445 4,425
A Class non-distributing UK reporting fund share GBP 41 — — 41
D Class non-distributing share 25,547 26,499 433 51,613
D Class non-distributing share EUR 1,147 32,500 778 32,869
D Class non-distributing share EUR hedged 18,216 754 4,149 14,821
D Class non-distributing share GBP hedged 8,051 2,151 1,215 8,987
D Class non-distributing UK reporting fund share GBP(™" — 40 — 40
E Class non-distributing share EUR 40,046 4,287 7,865 36,468
E Class non-distributing share EUR hedged 9,430 1,020 823 9,627
X Class non-distributing share 208,935 7,427 689 215,673
X Class non-distributing share AUD hedged" — 176 — 176
Z Class non-distributing share 134,800 128,802 7,297 256,305
Z Class non-distributing share CHF hedged 48 1,344 — 1,392
Z Class non-distributing share EUR hedged 106,462 65,789 23,045 149,206
Z Class non-distributing UK reporting fund share GBP(" — 39 — 39
Z Class non-distributing UK reporting fund share GBP hedged(" — 176,618 684 175,934
BlackRock Dynamic Diversified Growth Fund

A Class non-distributing share 106,521 7,778 7,518 106,781
A Class non-distributing share SEK hedged 1,174,276 16,825 72,472 1,118,629
Al Class non-distributing share 441,423 9,970 177,239 274,154
D Class non-distributing share 48,645 51 2,024 46,672
E Class non-distributing share 778,240 2,828 259,870 521,198
| Class non-distributing share 4,160,678 103,855 772,277 3,492,256
| Class non-distributing share CAD hedged 68 —_ — 68
| Class non-distributing share JPY hedged 55 — — 55
| Class non-distributing share SEK hedged 311 — — 311
| Class non-distributing UK reporting fund share USD hedged 625,528 78,417 59,634 644,311
X Class non-distributing share 121 32 — 153
BlackRock Emerging Companies Absolute Return Fund

A Class non-distributing share CHF hedged 2,681 — 42 2,639
A Class non-distributing share CNH hedged 33 — — 33
A Class non-distributing share EUR hedged 73,349 1,442 63,247 11,544
A Class non-distributing share USD hedged 189,414 45 22,741 166,718
A Class non-distributing UK reporting fund share 99,628 — 10,608 89,020
D Class non-distributing share AUD hedged 137,113 1,693 138,788 18
D Class non-distributing share CHF hedged 30,095 12 1,362 28,745
D Class non-distributing share EUR hedged 188,945 2,915 57,685 134,175
D Class non-distributing UK reporting fund share 232,427 7,271 37,138 202,560
D Class non-distributing UK reporting fund share USD hedged 104,772 3,708 31,679 76,801
| Class distributing UK reporting fund share 84,083 6,667 20,194 70,556
| Class non-distributing share CHF hedged 41,774 100 30,846 11,028
| Class non-distributing share JPY 23,633 — 19,391 4,242
| Class non-distributing share JPY hedged 2,206 — 39 2,167
| Class non-distributing UK reporting fund share 20,073 — 4,156 15,917
| Class non-distributing UK reporting fund share EUR hedged 1,317,407 66,212 487,538 896,081
I Class non-distributing UK reporting fund share USD hedged 312,417 26,041 100,088 238,370
S Class non-distributing UK reporting fund share 529,423 42,997 187,865 384,555
X Class non-distributing share AUD hedged 118,552 185,342 60,435 243,459
X Class non-distributing UK reporting fund share 45 — — 45
Z Class non-distributing share CHF hedged 4,309 — 300 4,009
Z Class non-distributing UK reporting fund share 33,153 — 733 32,420
Z Class non-distributing UK reporting fund share EUR hedged 12,683 —_ 5,320 7,363
Z Class non-distributing UK reporting fund share USD hedged 36,238 — — 36,238

The notes on pages 531 to 552 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2023 continued

Shares outstanding Shares outstanding

at the beginning Shares Shares at the end
of the period issued redeemed of the period

BlackRock Emerging Markets Equity Strategies Fund

A Class non-distributing share 347,057 80,210 80,950 346,317
A Class non-distributing share CHF hedged 3,864 — 41 3,823
D Class distributing share 1,692 3,186 42 4,836
D Class non-distributing share CHF hedged 26,074 5,063 1,509 29,628
D Class non-distributing share EUR hedged 110,610 54,548 12,890 152,268
D Class non-distributing UK reporting fund share 441,776 113,665 53,662 501,779
D Class non-distributing UK reporting fund share EUR 183,011 40,848 31,901 191,958
D Class non-distributing UK reporting fund share GBP 136,533 17,370 26,870 127,033
E Class non-distributing share EUR 207,804 76,513 27,117 257,200
| Class non-distributing share 456,601 36,795 28,999 464,397
| Class non-distributing share EUR 449,986 135,382 64,132 521,236
X Class non-distributing share 74,222 64,859 6,357 132,724
Z Class non-distributing share GBP 339 — 33 306
Z Class non-distributing UK reporting fund share 194,226 — — 194,226
BlackRock Emerging Markets Flexi Dynamic Bond Fund

A Class distributing UK reporting fund share GBP hedged 30 — — 30
A Class non-distributing share 35,509 1,887 4,567 32,829
A Class non-distributing share EUR hedged 6,589 482 53 7,018
A Class non-distributing share SEK hedged 529 918 — 1,447
A Class non-distributing UK reporting fund share CHF hedged 51 — — 51
Al Class non-distributing share EUR hedged 45 — — 45
D Class distributing UK reporting fund share 76,894 — 1,360 75,534
D Class distributing UK reporting fund share EUR 41 — — 41
D Class distributing UK reporting fund share EUR hedged 42 — — 42
D Class distributing UK reporting fund share GBP 1,708 2 133 1,577
D Class distributing UK reporting fund share GBP hedged 4,570 280 522 4,328
D Class non-distributing UK reporting fund share 25,860 378 1,772 24,466
D Class non-distributing UK reporting fund share CHF hedged 51 — — 51
D Class non-distributing UK reporting fund share EUR hedged 38,249 25,257 11,775 51,731
E Class non-distributing share 35,748 1,631 17,497 19,882
E Class non-distributing share EUR hedged 155,659 1,050 20,552 136,157
| Class distributing share EUR 10,052 — 31 10,021
| Class distributing share EUR hedged 118,456 6,383 31 124,808
| Class distributing share (G) EUR hedged 1,660 — 27 1,633
| Class distributing UK reporting fund share 530 — 35 495
| Class non-distributing share EUR hedged 44 — — 44
| Class non-distributing UK reporting fund share 1,577,515 — 107,699 1,469,816
X Class distributing share EUR 44 — — 44
X Class non-distributing share 378,238 5 11 378,232
X Class non-distributing share AUD hedged 8,454,963 — 53 8,454,910
X Class non-distributing share CAD hedged 2,370,126 — 50 2,370,076
BlackRock Emerging Markets Short Duration Bond Fund

A Class non-distributing share 27,833 1,728 3,672 25,889
Al Class distributing share EUR hedged 737 — 391 346
Al Class non-distributing share EUR hedged 1,472 504 — 1,976
D Class non-distributing UK reporting fund share 63,513 4,761 20,886 47,388
D Class non-distributing UK reporting fund share EUR hedged 13,087 81,200 205 94,082
E Class distributing share EUR 14,998 1,399 1,828 14,569
E Class distributing share EUR hedged 13,176 430 1,678 11,928
E Class non-distributing share EUR 32,623 29,265 3,321 58,567
E Class non-distributing share EUR hedged 8,701 1,150 382 9,469
| Class non-distributing share 50 — — 50
| Class non-distributing share EUR hedged 190,019 16,175 11,540 194,654
X Class non-distributing share 390,023 — 95,634 294,389

The notes on pages 531 to 552 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2023 continued

Shares outstanding Shares outstanding

at the beginning Shares Shares at the end
of the period issued redeemed of the period

BlackRock European Absolute Return Fund

A Class distributing share 154,064 184 36,855 117,393
A Class non-distributing share 2,158,512 56,642 556,202 1,658,952
D Class distributing share 120,876 498 62,204 59,170
D Class non-distributing share CHF hedged 127,813 350 47,898 80,265
D Class non-distributing UK reporting fund share 1,135,214 13,669 586,324 562,559
D Class non-distributing UK reporting fund share GBP hedged 43,044 2,302 30,849 14,497
D Class non-distributing UK reporting fund share USD hedged 105,498 968 16,929 89,537
E Class non-distributing share 194,019 5,652 33,375 166,296
| Class non-distributing UK reporting fund share 4,187,567 275,488 1,653,148 2,809,907
| Class non-distributing UK reporting fund share GBP hedged‘" — 164,930 14,002 150,928
S Class non-distributing share 121,471 36,285 39,073 118,683
X Class non-distributing share 273,007 — 225,692 47,315
BlackRock European Opportunities Extension Fund

A Class distributing UK reporting fund share GBP 6,272 25 22 6,275
A Class non-distributing share 381,109 27,755 38,519 370,345
D Class distributing (G) share 471,202 — 463 470,739
D Class distributing UK reporting fund share GBP 4,242 164 207 4,199
D Class non-distributing share 244,523 9,901 15,141 239,283
E Class non-distributing share 143,387 1,587 9,120 135,854
| Class non-distributing share 230,702 56,451 16,665 270,488
X Class non-distributing share 37 — — 37
BlackRock European Select Strategies Fund

A Class distributing share 43,984 1,290 5,452 39,822
A Class non-distributing share 95,073 1,960 11,412 85,621
A Class non-distributing share CZK hedged 27,497 53 1,716 25,834
Al Class non-distributing share 29,560 325 9,478 20,407
D Class distributing share USD hedged 2 — — 2
D Class non-distributing share 99,135 6,706 40,118 65,723
E Class distributing share 228,937 268 35,810 193,395
E Class non-distributing share 552,475 1,820 67,160 487,135
| Class distributing share 105,143 — 81,000 24,143
| Class non-distributing share 1,865,976 120,523 451,801 1,534,698
X Class non-distributing share 43 — — 43
BlackRock European Unconstrained Equity Fund

A Class non-distributing share 23,279 15,921 14,030 25,170
D Class non-distributing share" — 47 — 47
D Class non-distributing UK reporting fund share 113,670 4,377 19,339 98,708
D Class non-distributing UK reporting fund share GBP hedged 11,533 1,952 3,143 10,342
E Class non-distributing share 15,595 5,412 1,467 19,540
| Class non-distributing share(" — 47 — 47
| Class non-distributing share USD hedged 50 —_ — 50
| Class non-distributing UK reporting fund share 33,325 1,779 10,671 24,433
| Class non-distributing UK reporting fund share GBP hedged 45 — — 45
X Class non-distributing UK reporting fund share 86,796 — 86,770 26
BlackRock Global Absolute Return Bond Fund

A Class non-distributing share 695 — — 695
A Class non-distributing share SEK hedged 1,297 100 93 1,304
A Class non-distributing share USD hedged 39,836 180 26,941 13,075
D Class distributing share GBP hedged 5,352 374 4,002 1,724
D Class non-distributing share 224,601 1,675 95,905 130,371
D Class non-distributing share CHF hedged 2 — — 2
E Class non-distributing share 18,377 1 1,280 12,108
| Class non-distributing share 335,240 2,951 42,389 295,802
| Class non-distributing share GBP hedged 16,651 — 4,896 11,755
| Class non-distributing share SEK hedged 20,255 1,818 3,498 18,575
X Class non-distributing share 262,910 17,068 156,680 123,298

The notes on pages 531 to 552 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2023 continued

Shares outstanding Shares outstanding

at the beginning Shares Shares at the end
of the period issued redeemed of the period

BlackRock Global Equity Absolute Return Fund

A Class distributing share EUR hedged 46 — — 46
D Class non-distributing share 1,510 4 5 1,509
D Class non-distributing share EUR 44 — — 44
E Class non-distributing share EUR 2,481 70 217 2,334
| Class non-distributing share EUR 4,440 — — 4,440
X Class non-distributing share 153,339 — 86,074 67,265
X Class non-distributing share AUD hedged 256,099 127,674 58,039 325,734
Z Class non-distributing share 2,874 — — 2,874
Z Class non-distributing share CHF hedged 49 — — 49
Z Class non-distributing share EUR hedged 44 — — 44
Z Class non-distributing UK reporting fund share GBP hedged 12,072 — — 12,072
BlackRock Global Event Driven Fund

A Class distributing share EUR hedged 25,759 — 4,576 21,183
A Class non-distributing share 1,216,583 20,537 320,798 916,322
A Class non-distributing share CHF hedged 76,963 200 15,310 61,853
A Class non-distributing share HKD hedged 39 — — 39
A Class non-distributing share SGD hedged 22,508 — 6,900 15,608
A Class non-distributing UK reporting fund share EUR hedged 2,645,174 17,559 1,254,956 1,407,777
Al Class non-distributing share EUR hedged 45 — — 45
D Class distributing UK reporting fund share GBP hedged 9,352 292 126 9,518
D Class non-distributing share CHF hedged 266,061 2,484 55,361 213,184
D Class non-distributing UK reporting fund share 1,877,966 42,292 493,447 1,426,811
D Class non-distributing UK reporting fund share EUR hedged 1,408,605 43,815 656,750 795,670
D Class non-distributing UK reporting fund share GBP hedged 1,733,518 288,341 771,309 1,250,550
E Class non-distributing share EUR 642,350 11,513 175,012 478,851
E Class non-distributing share EUR hedged 1,357,403 12,791 270,641 1,099,553
| Class distributing UK reporting fund share 75,926 592 44,113 32,405
| Class distributing UK reporting fund share EUR hedged 89,251 4,819 29,009 65,061
| Class distributing UK reporting fund share GBP hedged 4,517,756 239,902 1,099,019 3,658,639
| Class non-distributing share BRL 329,711 103,898 115,658 317,951
| Class non-distributing share JPY hedged 284,828 — 90,400 194,428
| Class non-distributing UK reporting fund share 2,370,760 133,808 444,704 2,059,864
| Class non-distributing UK reporting fund share CHF hedged 142,096 21,200 93,237 70,059
| Class non-distributing UK reporting fund share EUR hedged 6,278,082 606,699 2,539,240 4,345,541
IA Class non-distributing share 493,720 — 3,771 489,949
IA Class non-distributing share EUR hedged 719,057 7,282 244,000 482,339
S Class non-distributing share 10,713 2,095 5,719 7,089
S Class non-distributing share EUR hedged 313,356 4,465 149,983 167,838
X Class non-distributing share 166,797 171 165,937 1,031
X Class non-distributing share AUD hedged" — 77 — 77
Z Class non-distributing share CHF hedged 52,432 — 200 52,232
Z Class non-distributing UK reporting fund share 90,457 — 410 90,047
Z Class non-distributing UK reporting fund share EUR hedged 136,963 — 1,664 135,299
Z Class non-distributing UK reporting fund share GBP hedged 199,216 — 890 198,326

The notes on pages 531 to 552 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2023 continued

Shares outstanding Shares outstanding

at the beginning Shares Shares at the end
of the period issued redeemed of the period

BlackRock Global Real Asset Securities Fund

A Class distributing share CHF hedged 12,376 3,369 6,536 9,209
A Class distributing UK reporting fund share 3,152,679 317,846 186,092 3,284,433
A Class distributing UK reporting fund share AUD hedged 1,361 57 — 1,418
A Class distributing UK reporting fund share CAD hedged 63 — — 63
A Class distributing UK reporting fund share CNH hedged 77,653 15,524 1,279 91,898
A Class distributing UK reporting fund share EUR hedged 516,240 74,291 70,242 520,289
A Class distributing UK reporting fund share HKD hedged 479,107 370 191,763 287,714
A Class distributing UK reporting fund share SGD hedged 537,546 109,916 59,613 587,849
A Class non-distributing share 302,175 10,942 46,991 266,126
A Class non-distributing share CHF hedged 1,538 — 449 1,089
A Class non-distributing share EUR hedged 10,752 1,755 985 11,5622
D Class distributing share 7,468,870 1,672,567 384,739 8,656,698
D Class distributing share GBP 312,332 19,803 — 332,135
D Class distributing UK reporting fund share SGD hedged 186,020 36,870 109,633 113,257
D Class non-distributing UK reporting fund share 113,540 43,730 62,917 94,353
E Class non-distributing share EUR 42,183 1,628 4,888 38,923
| Class distributing share(" — 9,333 — 9,333
| Class distributing share EUR hedged 623 29 31 621
S Class distributing UK reporting fund share 6,799 3,011 1,279 8,531
S Class distributing UK reporting fund share CHF hedged 48 — — 48
S Class distributing UK reporting fund share EUR hedged 1,519 2,160 — 3,679
S Class distributing UK reporting fund share GBP hedged 41 — — 41
S Class distributing UK reporting fund share SGD hedged 69 3,145 — 3,214
S Class non-distributing UK reporting fund share 46,151 5,911 7,122 44,940
S Class non-distributing UK reporting fund share CHF hedged 31,319 495 8,798 23,016
S Class non-distributing UK reporting fund share EUR hedged 19,584 174 3,602 16,156
S Class non-distributing UK reporting fund share GBP hedged 504 939 966 477
X Class non-distributing UK reporting fund share 264,007 15,441 51,138 228,310
Z Class non-distributing UK reporting fund share 64,853 — 41 64,812
BlackRock Health Sciences Absolute Return Fund‘®

A Class non-distributing share — 50 — 50
A Class non-distributing share EUR — 45 — 45
A Class non-distributing share EUR hedged — 45 — 45
D Class non-distributing UK reporting fund share — 50 — 50
D Class non-distributing UK reporting fund share EUR hedged — 45 — 45
| Class non-distributing UK reporting fund share — 50 — 50
| Class non-distributing UK reporting fund share CHF hedged — 43 — 43
| Class non-distributing UK reporting fund share EUR — 45 — 45
| Class non-distributing UK reporting fund share EUR hedged — 45 — 45
| Class non-distributing UK reporting fund share GBP hedged — 39 — 39
X Class non-distributing UK reporting fund share — 149,450 — 149,450
Z Class non-distributing UK reporting fund share — 50 — 50
BlackRock Managed Index Portfolios — Conservative

A Class distributing share 10,536 303 959 9,880
A Class non-distributing share 33,633 626 1,849 32,410
A Class non-distributing share USD hedged 49,406 2,358 1,470 50,294
D Class distributing share 12,397 39 7,075 5,361
D Class non-distributing share 48,925 6,851 7,051 48,725
D Class non-distributing share USD hedged 121,149 3,226 1,424 122,951
D Class non-distributing UK reporting fund share GBP hedged 5,433 3,418 2,266 6,585
E Class non-distributing share 988 — 58 930
| Class distributing share 129,572 49,379 9,584 169,367
| Class non-distributing share 72,223 5,825 4,175 73,873
IndexInvest Balance Class distributing share 451,690 760 55,226 397,224
Vermoegensanlage99 konservativ Class non-distributing share 5,115 1,715 610 6,220
Vermoegensstrategie Moderat - Ausgewogen Class dist. share 135 — 126 9

The notes on pages 531 to 552 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2023 continued

Shares outstanding Shares outstanding

at the beginning Shares Shares at the end
of the period issued redeemed of the period

BlackRock Managed Index Portfolios — Defensive

A Class distributing share 145,434 472 16,499 129,407
A Class non-distributing share GBP hedged 11,346 — 722 10,624
A Class non-distributing share USD hedged 98,278 3,152 13,966 87,464
A Class non-distributing UK reporting fund share 80,667 1,607 7,046 75,228
D Class distributing UK reporting fund share 112,020 5,616 16,411 101,225
D Class distributing UK reporting fund share GBP hedged 3,704 786 867 3,623
D Class distributing UK reporting fund share USD hedged 258,940 45,037 17,554 286,423
D Class non-distributing share CHF hedged 16,003 412 — 16,415
D Class non-distributing share PLN hedged 22 — — 22
D Class non-distributing share USD hedged 255,976 45,442 41,035 260,383
D Class non-distributing UK reporting fund share 74,643 22,166 15,899 80,910
D Class non-distributing UK reporting fund share GBP hedged 112,459 26,748 25,400 113,807
E Class non-distributing share 160 — — 160
| Class distributing share 14,650 5,628 1,560 18,718
| Class non-distributing share 36,449 1,195 4,919 32,725
| Class non-distributing share USD hedged 47,658 797 3,187 45,268
IndexInvest Substanz Class distributing share 123,812 126 17,902 106,036
Vermoegensanlage99 defensiv Class non-distributing share 1,974 529 179 2,324
Vermoegensstrategie Defensiv Class distributing share 9,045 — 35 9,010
X Class non-distributing share 50 — — 50
BlackRock Managed Index Portfolios — Growth

A Class distributing share 559,576 9,033 51,099 517,510
A Class non-distributing share GBP hedged 28,025 1,009 10,289 18,745
A Class non-distributing share USD hedged 232,224 22,371 11,477 243,118
A Class non-distributing UK reporting fund share 421,667 68,371 33,989 456,049
D Class distributing UK reporting fund share 368,277 27,324 28,579 367,022
D Class distributing UK reporting fund share GBP hedged 3,658 4,263 392 7,529
D Class distributing UK reporting fund share USD hedged 43,345 10,005 4,119 49,231
D Class non-distributing share CHF hedged 11,550 1,546 4,331 8,765
D Class non-distributing share PLN hedged 22 — — 22
D Class non-distributing share USD hedged 212,951 15,122 37,133 190,940
D Class non-distributing UK reporting fund share 380,466 110,332 59,947 430,851
D Class non-distributing UK reporting fund share GBP hedged 402,251 84,300 71,368 415,183
E Class non-distributing share 3,145 22 43 3,124
| Class distributing share 58,558 22,703 3,416 77,845
| Class non-distributing share 100,941 11,693 3,381 109,253
| Class non-distributing share USD hedged 26,056 3,966 2,047 27,975
IndexInvest Chance Class distributing share 426,797 20,180 44,466 402,511
Vermoegensanlage99 dynamisch Class non-distributing share 27,063 9,152 1,721 34,494
Vermoegensstrategie Wachstum Class distributing share 28,195 — 19,187 9,008
X Class non-distributing share 43 — — 43

The notes on pages 531 to 552 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2023 continued

Shares outstanding Shares outstanding

at the beginning Shares Shares at the end
of the period issued redeemed of the period

BlackRock Managed Index Portfolios - Moderate

A Class distributing share 636,190 6,379 77,635 564,934
A Class non-distributing share GBP hedged 37,132 2,246 1,326 38,052
A Class non-distributing share USD hedged 380,083 49,062 25,182 403,963
A Class non-distributing UK reporting fund share 610,277 13,490 65,574 558,193
D Class distributing UK reporting fund share 323,984 22,057 42,627 303,414
D Class distributing UK reporting fund share GBP hedged 10,004 621 102 10,523
D Class distributing UK reporting fund share USD hedged 175,782 21,307 34,282 162,807
D Class non-distributing share CHF hedged 23,137 4,089 903 26,323
D Class non-distributing share USD hedged 476,096 96,467 97,090 475,473
D Class non-distributing UK reporting fund share 478,496 95,107 47,058 526,545
D Class non-distributing UK reporting fund share GBP hedged 745,935 133,681 85,870 793,746
E Class non-distributing share 1,298 197 36 1,459
| Class distributing share 105,563 50,646 9,732 146,477
| Class non-distributing share 143,214 19,230 3,429 159,015
| Class non-distributing share USD hedged 249,334 40,361 21,484 268,211
IndexInvest Wachstum Class distributing share 599,198 1,378 89,500 511,076
IndexInvest Wachstum Class distributing share CHF hedged 13,056 914 1,709 12,261
Vermoegensanlage99 progressiv Class non-distributing share 15,683 3,453 1,083 18,053
Vermoegensstrategie Ausgewogen Class distributing share 21,225 — 3,036 18,189
X Class non-distributing share 50 — — 50
X Class non-distributing share GBP hedged 6,380 62 55 6,387
X Class non-distributing share USD hedged 154,746 12,436 8,728 158,454
BlackRock Sustainable Euro Bond Fund

A Class distributing share 188,955 32,270 40,187 181,038
A Class non-distributing share 198,122 105,059 37,222 265,959
Al Class non-distributing share 1,196 641 318 1,519
D Class non-distributing UK reporting fund share 405,445 66,666 28,947 443,164
E Class non-distributing share 295,063 17,548 30,547 282,064
| Class non-distributing share 2,331,279 458,802 174,613 2,615,468
X Class distributing (G) share 41 — — 41
X Class non-distributing share 1,444,446 874,791 121,383 2,197,854
Z Class non-distributing share 754,417 — 97,422 656,995
ZI Class non-distributing share 1,569,455 7,400 52 1,576,803
BlackRock Sustainable Euro Corporate Bond Fund

A Class non-distributing share 101,949 231,573 118,759 214,763
A Class non-distributing share SEK hedged 34,167 3,976 6,113 32,030
Al Class non-distributing share 1,740 500 33 2,207
D Class distributing share 41 — — 41
D Class non-distributing share 84,601 86,906 1,795 169,712
E Class non-distributing share 51,267 9,592 5,733 55,126
| Class non-distributing share 772,118 153,495 15,397 910,216
| Class non-distributing share SEK hedged 44 — — 44
X Class non-distributing share 844,653 21,988 129,440 737,201
Z| Class non-distributing share 518,403 — 8,538 509,865
BlackRock Sustainable Euro Short Duration Bond Fund

A Class non-distributing share 54,530 3,243 971 56,802
Al Class non-distributing share 42 — — 42
D Class non-distributing share 5,736 359 2,730 3,365
E Class non-distributing share 3,319 2,919 — 6,238
| Class non-distributing share 17,631 — 32 17,599
X Class non-distributing share 545,846 264,380 140,786 669,440
Z Class non-distributing share 719,857 3,520 13,332 710,045
ZI Class non-distributing share 49 — — 49

The notes on pages 531 to 552 form an integral part of these financial statements.

[46] BlackRock Strategic Funds
NMO0124U-3362378-48/577



Statement of Changes in Shares Outstanding
for the period ended 30 November 2023 continued

Shares outstanding Shares outstanding

at the beginning Shares Shares at the end
of the period issued redeemed of the period

BlackRock Sustainable Fixed Income Credit Strategies Fund

A Class distributing share 50 — — 50
A Class non-distributing share 65 109 87 87
Al Class non-distributing share 201,395 6,244 26,808 180,831
D Class distributing share 62 150 12 200
D Class non-distributing share 3,057 — 41 3,016
E Class non-distributing share 69,614 8,418 17,442 60,590
| Class non-distributing share 50 — — 50
X Class non-distributing share 2,271,330 152,200 301,432 2,122,098
BlackRock Sustainable Fixed Income Strategies Fund

A Class distributing share 1,500,664 169,789 252,110 1,418,343
A Class distributing share CHF hedged 36,391 337 3,120 33,608
A Class distributing share USD hedged 8,662 — 2,859 5,803
A Class non-distributing share CHF hedged 469,923 1,258 62,506 408,675
A Class non-distributing share JPY hedged 56 — — 56
A Class non-distributing share USD hedged 300,270 5,234 46,196 259,308
A Class non-distributing UK reporting fund share 6,076,816 623,672 1,731,546 4,968,942
A Class non-distributing UK reporting fund share GBP hedged 24,374 460 1,782 23,052
Al Class non-distributing share 38,430 5,648 8,914 35,164
D Class distributing share 945,825 27,968 446,940 526,853
D Class distributing UK reporting fund share GBP hedged 10,226 — — 10,226
D Class distributing UK reporting fund share USD hedged 4,466 — 840 3,626
D Class non-distributing share CHF hedged 279,965 5,660 25,396 260,229
D Class non-distributing share USD hedged 328,244 8,544 21,695 315,093
D Class non-distributing UK reporting fund share 2,977,479 227,658 947,676 2,257,461
D Class non-distributing UK reporting fund share GBP hedged 41,977 1,835 4,441 39,371
E Class non-distributing share 2,136,931 58,745 327,792 1,867,884
| Class distributing share 249,281 8,540 46,483 211,338
| Class non-distributing share 5,066,738 191,919 2,480,779 2,777,878
| Class non-distributing share USD hedged 678,016 368,865 103,493 943,388
S Class distributing share 47 — — 47
S Class distributing share USD hedged 50 — — 50
S Class non-distributing share 16,590 6,273 8,513 14,350
S Class non-distributing share USD hedged 50 — — 50
X Class distributing share 2,209,021 — — 2,209,021
X Class non-distributing share 804,707 127,649 441,189 491,167
BlackRock Systematic Asia Pacific Equity Absolute Return Fund®

A Class non-distributing share 340 6,679 4,429 2,590
A Class non-distributing share EUR hedged 3,486 7,957 5,258 6,185
A Class non-distributing share SGD Hedged" — 154,873 12,578 142,295
D Class non-distributing share 10,325 357 2,162 8,520
D Class non-distributing share EUR hedged 8,439 10,388 5,231 13,596
E Class non-distributing share EUR hedged 16,102 18,180 3,056 31,226
X Class non-distributing share AUD hedged" — 378 — 378
X Class non-distributing UK reporting fund share 174,338 1,208 1,284 174,262
X Class non-distributing UK reporting fund share GBP hedged 64,070 — 1,302 62,768
Z Class non-distributing share EUR hedged 4,788 3,091 3,507 4,372
Z Class non-distributing UK reporting fund share 140 72,622 6,066 66,696
Z Class non-distributing UK reporting fund share GBP hedged 337 — — 337
BlackRock Systematic ESG World Equity Fund

A Class non-distributing share 78,129 16,267 13,132 81,264
D Class non-distributing share EUR 838,727 602,982 106,897 1,334,812
E Class non-distributing share EUR 422,219 292,741 65,137 649,823
| Class non-distributing share EUR(™" — 30,971 — 30,971
| Class non-distributing share EUR hedged 49 26,896 4,308 22,637
| Class non-distributing share JPY 428,708 42,089 — 470,797
| Class non-distributing share JPY hedged 60,577 — — 60,577
X Class non-distributing UK reporting fund share GBP 129,392 — 52,176 77,216

The notes on pages 531 to 552 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2023 continued

Shares outstanding Shares outstanding

at the beginning Shares Shares at the end
of the period issued redeemed of the period

BlackRock Systematic Global Equity Absolute Return Fund®

A Class non-distributing share 15,613 169 10,637 5,145
A Class non-distributing share EUR hedged 39,704 2 — 39,706
A Class non-distributing share SEK hedged 943 363 57 1,249
Al Class non-distributing share EUR hedged 45 — — 45
C Class non-distributing share 529 — — 529
D Class non-distributing share 51,762 21,085 34,355 38,492
D Class non-distributing UK reporting fund share EUR hedged 151,761 819 117,578 35,002
D Class non-distributing UK reporting fund share GBP hedged 2,379 232 160 2,451
E Class non-distributing share EUR hedged 62,516 136 14,344 48,308
| Class non-distributing share EUR hedged 44 — — 44
J Class distributing share 24,345 — 1,803 22,542
X Class non-distributing share 1,038 549 3 1,584
BlackRock Systematic Style Factor Fund®

A Class distributing share 2,190 3,361 4,273 1,278
A Class distributing share EUR hedged 7,442 2,409 1,600 8,251
A Class non-distributing share 6,302 596 365 6,533
A Class non-distributing share EUR hedged 222 6,617 5,055 1,784
A Class non-distributing share SEK hedged 440 — — 440
D Class non-distributing share CHF hedged 5,299 — 38 5,261
D Class non-distributing share EUR 1,712 59,424 35,663 25,473
D Class non-distributing UK reporting fund share 8,659 3,868 2,655 9,872
D Class non-distributing UK reporting fund share EUR hedged 25,341 3,652 7,926 21,067
D Class non-distributing UK reporting fund share GBP hedged 2,051 8,820 4,407 6,464
E Class non-distributing share EUR 9,370 14,779 11,030 13,119
E Class non-distributing share EUR hedged 12,682 18,591 8,660 22,613
| Class non-distributing PF share CHF hedged 50 —_ — 50
| Class non-distributing PF share EUR hedged 45 — — 45
| Class non-distributing share BRL hedged 50 — — 50
| Class non-distributing share CHF hedged 48 — — 48
| Class non-distributing UK reporting fund share 50 — — 50
| Class non-distributing UK reporting fund share EUR hedged 116 — — 116
| Class non-distributing UK reporting fund share GBP hedged 2,723 — 618 2,105
| Class non-distributing UK reporting fund share JPY hedged 1,213,220 171,432 10,382 1,374,270
X Class non-distributing share 1,907 443 323 2,027
X Class non-distributing share AUD hedged 454,397 203,285 89,228 568,454
X Class non-distributing share EUR hedged 42 — — 42
X Class non-distributing share NZD hedged 2 — — 2
X Class non-distributing UK reporting fund share GBP hedged 35 — — 35
Z Class non-distributing share 50 — — 50
Z Class non-distributing share EUR hedged 46 — — 46
BlackRock Systematic Sustainable Global Equity Fund®

A Class non-distributing share 2,315 126 21 2,420
D Class non-distributing share EUR 95 — — 95
E Class non-distributing share EUR 10,284 2,454 1,657 11,081
E Class non-distributing share EUR hedged 3,060 1,265 564 3,761
| Class non-distributing share 581,221 17,519 52,490 546,250
| Class non-distributing share EUR 506 — — 506
X Class non-distributing share 3,788 652 132 4,308
X Class non-distributing share EUR 207,585 — 9,635 198,050
X Class non-distributing share GBP 41,804 1,590 4,180 39,214
X Class non-distributing share JPY 56 — — 56

The notes on pages 531 to 552 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2023 continued

Shares outstanding Shares outstanding

at the beginning Shares Shares at the end
of the period issued redeemed of the period

BlackRock Systematic US Equity Absolute Return Fund®

A Class non-distributing share AUD 149 21 149 21
A Class non-distributing share EUR 1,181 342 808 715
A Class non-distributing share SEK hedged 3,786,552 380,815 3,276,064 891,303
A Class non-distributing UK reporting fund share 162,918 7,331 26,173 144,076
A Class non-distributing UK reporting fund share EUR hedged 992,501 19,020 379,997 631,524
A Class non-distributing UK reporting fund share GBP 33 1 — 34
D Class non-distributing share 127,701 14,418 34,725 107,394
D Class non-distributing share CHF hedged 2,298 — — 2,298
D Class non-distributing UK reporting fund share EUR hedged 320,214 17,391 212,226 125,379
D Class non-distributing UK reporting fund share GBP hedged 1 — — 1
E Class non-distributing share EUR hedged 30,049 6,135 6,106 30,078
| Class non-distributing share EUR hedged 684,658 76,056 225,485 535,229
| Class non-distributing share JPY hedged 3,817,349 1,449,894 68,145 5,199,098
| Class non-distributing share SEK hedged 728,672 — 728,212 460
| Class non-distributing UK reporting fund share 355,455 — 71,809 283,646
X Class non-distributing share 112,393 12,258 144 124,507
X Class non-distributing share AUD hedged" — 371 — 371
BlackRock UK Equity Absolute Return Fund

A Class distributing share EUR hedged 45 — — 45
A Class non-distributing share EUR hedged 45 — — 45
A Class non-distributing UK reporting fund share 403 — 350 53
D Class non-distributing share CHF hedged 49 — — 49
D Class non-distributing share EUR 119 — 4 115
D Class non-distributing share EUR hedged 91 1,125 1 1,215
D Class non-distributing share USD hedged 78 7,680 — 7,758
D Class non-distributing UK reporting fund share 1,048 —_ — 1,048
E Class non-distributing share EUR 2,035 973 77 2,931
E Class non-distributing share EUR hedged 6,841 91 2,288 4,644
| Class non-distributing share EUR hedged 63,380 3,574 12,706 54,248
| Class non-distributing share JPY hedged 2,639,161 1,284,100 — 3,923,261
| Class non-distributing share USD hedged 87,720 — 63,648 24,072
X Class non-distributing UK reporting fund share 37 — — 37

() Share Class launched during period, see Appendix | for further details.
@ Fund launched during period, see Note 1 for further details.
® Fund name changed during the period, see Note 1 for further details.

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Asia Pacific Absolute Return Fund

Portfolio of Investments as at 30 November 2023

Market % of Market
Value [} Value
Holding Description USD Assets Holding Description usb
Transferable Securities and Money Market Instruments Admitted Thailand )
to an Official Stock Exchange Listing or Dealt in on Another 421,600 Advanced Info Service PCL
Regu|ated Market NVDR 2,612,716 1.96
537,800 Bangkok Bank PCL NVDR 2,308,515 1.73
COMMON STOCKS 9
4,921,231 3.69
Bermuda
1,496,000 China Gas Holdings Ltd 1,371,405 1.03 | Total Common Stocks 93,276,534  69.89
2,568,000 Shangri-La Asia Ltd 1,696,547 1.27 COMMERCIAL PAPER
3,067,952 230 United States
Cayman Islands USD 5,971,000 Britannia Funding Company
95,900 Alibaba Group Holding Ltd 893,249 0.67 LLC "44A’ 24/1/2024 (Zero
11,979 Alibaba Group Holding Ltd Coupon) 5,921,101 4.44
ADR 889,501 0.67 USD 5,863,000 LMA SA ’144A’ 4/1/2024 (Zero
164,000 China Mengniu Dairy Co Ltd 514,436 0.39 Coupon) 5,832,822 4.37
237,750 JD.com Inc’A’ 3,247,926 243 USD 5,802,000 Pure Grove Funding "144A°
41,659 New Oriental Education & 18/1/2024 (Zero Coupon) 5,759,761 4.31
Technology Group Inc ADR" 3,368,547 2.52 17,513,684  13.12
1,894,000 Sunac Services Holdings Ltd 548,036 0.41 .
487683 Tencent Music Entertainment Total Commercial Papers 17,513,684 13.12
Group ADR 4,050,207 3.04 | Total Transferable Securities and Money Market
26,500 WuXi XDC Cayman Inc 97,036 0.07 | Instruments Admitted to an Official Stock Exchange
Listing or Dealt in on Another Regulated Market 110,790,218 83.01
13,608,938 10.20
China Collective Investment Schemes
3,850,000 China Oilfield Services Ltd 'H’ 4,140,580 3.10 Ireland
535,600 Fuyao Glass Industry Group 117,528 BlackRock ICS US Dollar Lig-
Co Ltd 2,513,250 1.89 uid Environmentally Aware
6,653,830 4.99 Fund (Dist)™ 11,760,331 8.81
Hong Kong 11,760,331 8.81
368,600 AIA Group Ltd 3,180,800 2.38 Total Collective Investment Schemes 11,760,331 8.81
3,180,800 2.38 | Securities portfolio at market value 122,550,549  91.82
India Other Net Assets 10,917,003  8.18
349,408 Godrej Consumer Products Ltd 4,239,718 3.18
219.977 HDFC Bank Ltd 4 106,018 3.08 Total Net Assets (USD) 133,467,642 100.00
235,916 Infosys Ltd 4,116,109 3.08
233,270 Mghindra & Mahindra Ltd 4,600,295 3.45 | " All or a portion of this security represents a security on loan.
877,365 Oil & Natural Gas Corp Ltd 2,047,338 153 | - |nvestment in related party fund, see further information in Note 9.
19,109,478  14.32
Indonesia
9,305,300 Astra International Tbk PT 3,239,756 2.43
8,017,800 Bank Negara Indonesia Per-
sero Tbk PT 2,726,879 2.04
257,916,500 GoTo Gojek Tokopedia Tbk PT 1,613,018 1.21
17,753,500 Mitra Adiperkasa Tbk PT 1,997,412 1.50
9,577,065 7.18
Philippines
1,729,670 Bank of the Philippine Islands 3,219,948 2.41
12,461,500 Bloomberry Resorts Corp 2,167,120 1.62
728,200 Jollibee Foods Corp 2,973,691 2.23
8,360,759 6.26
South Korea
21,750 Hansol Chemical Co Ltd 3,388,559 2.54
8,976 HYBE Co Ltd 1,499,305 1.12
39,928 Orion Corp 3,642,620 2.73
10,267 Samsung Electro-Mechanics
Co Ltd 1,159,479 0.87
87,144 Samsung Electronics Co Ltd 4,917,322 3.68
14,607,285 10.94
Taiwan
142,000 Accton Technology Corp 2,422,727 1.81
20,000 eMemory Technology Inc 1,610,115 1.21
177,000 Phison Electronics Corp 2,739,421 2.05
185,000 Taiwan Semiconductor Manu-
facturing Co Ltd 3,416,933 2.56
10,189,196 7.63

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Asia Pacific Absolute Return Fund continued

Portfolio of Investments as at 30 November 2023

Net
unrealised

Net
unrealised
appreciation/
(depreciation)

appreciation/
(depreciation)

Holding Description Counterparty usb Description Counterparty usbD
Financial Derivative Instruments (179,000) ;?ﬂgvhj:t;f;?gzlliﬁid Bank of America
CONTRACTS FOR DIFFERENCE Merrill Lynch 114,247
Australia (1,439,950) Fubon Financial Holding Co
(72,299) Mineral Resources Ltd Bank of America Ltd JP Morgan (208,640)
Merrill Lynch 39,756 (19,716) Jinan Acetate Chemical Ltd ~ Bank of America
(867,131) Pilbara Minerals Ltd Morgan Stanley (74,340) Merrill Lynch 28,538
(34,584) (37,708) Jinan Acetate Chemical Ltd ~ JP Morgan 153,373
China ] (41,000) Parade Technologies Ltd Morgan Stanley (14,240)
(115,100) Jiangsu Yanghe Brewery (1,564,000) United Microelectronics
Joint-Stock Morgan Stanley 31,664 Corp Morgan Stanley 29,871
31,664 . 86,342
Germany Thailand ( )
! . . 71,900 Bangkok Bank PCL JP Morgan 11,710
(58,411) Infineon Technologies AG  BNP Paribas  (142.344) |, 457'500) Berli Jucker PCL NVDR Morgan Stanley 85,950
(142,344) | (1,551,500) Central Retail Corp PCL Bank of America
Hong Kong NVDR Merrill Lynch 53,093
(2,544,000) Alibaba Health Information (1,693,200) Energy Absolute PCL
Technology Ltd Morgan Stanley 64,527 NVDR Morgan Stanley 106,700
(171,000) ANTA Sports Products Ltd Morgan Stanley 21,753 234,033
(274,000) China Literature Ltd Morgan Stanley 105,300 P :
995,000 China Mengniu Dairy Co Ltd ~ Morgan Stanley (120292) | (24 44) gtgzgega':&??&'; Reg Bank of America
(546,000) China Traditional Chinese Bank of America GDR Merrill Lynch 83.116
Medicine Holdings Co Ltd  Merrill Lynch (27,161) :
(3,148,000) China Traditional Chinese 83,116
Medicine Holdings Co Ltd  Morgan Stanley (134,455) United States
(918,500) Great Wall Motor Co Ltd 'H*  Bank of America (32,567) Estee Lauder Cos Inc’A’ BNP Paribas (36,801)
Merrill Lynch 17,005 (14,346) ON Semiconductor Corp BNP Paribas (4,878)
(58,300) Hundsun Technologies Inc 59,534 Tencent Music Entertain-
‘A Goldman Sachs 24,299 ment Group ADR Morgan Stanley (9,823)
(408,300) Hundsun Technologies Inc (8,030) Tesla Inc Morgan Stanley (64,079)
AN Morgan Stanley 105,282 W
10,041  Kweichow Moutai Co Ltd '"A”  Goldman Sachs 62,534 . —_—
(899,100) New China Life Insurance Vietnam
Co Ltd 'H’ Goldman Sachs 169,305 2,997,100 PetroVietnam Drilling & Well
(196,000) Orient Overseas Interna- Services JSC Morgan Stanley 30,760
tional Ltd JP Morgan 28,481 30,760
290,100 WuXi AppTec Co Ltd 'A’ Goldman Sachs (154,862) Total (472,803)
(272,000) Wauxi Biologics Cayman Inc ~ BNP Paribas 57,354 '
(232,200) XPeng Inc’'A’ Bank of America
Merrill Lynch 18,651
(982,000) Yadea Group Holdings Ltd Morgan Stanley 63,672
(791,900) Yonyou Network Technology
Co Ltd 'A’ Goldman Sachs 75,506
(36,300) Yum China Holdings Inc Morgan Stanley 130,243
711,400 Zhejiang Sanhua Intelligent
Contro Goldman Sachs 70,562
(125,400) Zhongji Innolight Co Ltd "A’ Morgan Stanley 38,151
615,855
Indonesia
2,935,400 Bank Negara Indonesia Per-
sero Tbk PT JP Morgan 81,848
(90,000,000) Goto Gojek Tokopedia Bank of America
Merrill Lynch (64,633)
(246,559,200) Goto Gojek Tokopedia JP Morgan (343,119)
(325,904)
South Korea
(3,796) AfreecaTV Co Ltd Goldman Sachs (3,365)
(27,698) AfreecaTV Co Ltd Morgan Stanley (64,695)
(3,555) Ecopro BM Co Ltd Bank of America
Merrill Lynch (71,798)
(5,504) Ecopro BM Co Ltd Goldman Sachs (111,161)
(1,615) Ecopro Co Ltd Goldman Sachs (17,634)
(718) Ecopro Co Ltd Morgan Stanley (29,828)
(60,249) Kakao Corp JP Morgan (337,149)
(34,841) SKC Co Ltd JP Morgan (300,530)
(936,160)
Taiwan
(56,000) Airtac International Group JP Morgan (16,807)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Asia Pacific Absolute Return Fund continued

Portfolio of Investments as at 30 November 2023

Number
of Currency Contract/
contracts of contracts Description

Financial Derivative Instruments

FUTURES

(170) INR Adani Enterprises Ltd Futures December 2023

(218) INR Apollo Tyres Ltd Futures December 2023

(271) INR Biocon Ltd Futures December 2023

(453) USD FTSE China A50 Index Futures December 2023

(167) INR Indian Hotels Co Ltd Futures December 2023

(146) KRW KOSDAQ 150 Index Futures December 2023
(41) KRW KOSPI 200 index Futures December 2023

(185) USD NSE Nifty 50 Index Futures December 2023
540 THB SET50 Index Futures December 2023

(103) INR State Bank Of India Futures December 2023

(315) INR Tata Chemicals Ltd Futures December 2023

Total

Net unrealised
appreciation/
(depreciation)
usb

Expiration
date

December 2023 1,455,505 9,224
December 2023 1,914,244 (38,783)
December 2023 1,951,411 (23,098)
December 2023 5,327,280 19,510
December 2023 1,702,567 (2,793)
December 2023 1,492,761 45,577
December 2023 2,694,483 (37,183)
December 2023 7,495,830 (106,045)
December 2023 2,614,535 (33,237)
December 2023 1,051,753 (873)
December 2023 1,984,318 (1,930)

(169,631)

Net

unrealised
appreciation/

Maturity (depreciation)
date usb

Sales

Currency Purchases Currency

Counterparty

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

usD 3,184,833 CNH 23,208,244 Citibank 15/12/2023 (64,353)
usbD 1,764,873 CNH 12,875,166 JP Morgan 15/12/2023 (37,667)
usD 19,444,007 INR  1,625,129,947 JP Morgan  15/2/2024 (671)
(102,691)
AUD Hedged Share Class
State Street Bank
AUD 19,164 USD 12,342 & Trust Company 15/12/2023 293
State Street Bank
usb 202 AUD 309 & Trust Company 15/12/2023 2
291
CHF Hedged Share Class
State Street Bank
CHF 162,257 USD 180,827 & Trust Company 15/12/2023 4734
State Street Bank
usb 2,120 CHF 1,879 & Trust Company 15/12/2023 (28)
4,706
EUR Hedged Share Class
State Street Bank
EUR 21,730,396 USD 23,235,928 & Trust Company 15/12/2023 480,846
State Street Bank
usb 561,774 EUR 515,057 & Trust Company 15/12/2023 (364)
480,482
GBP Hedged Share Class
State Street Bank
GBP 19,783,822 USD 24,278,659 & Trust Company 15/12/2023 703,375
State Street Bank
usD 442,063 GBP 354,555 & Trust Company 15/12/2023 (5,651)
697,724
Total 1,080,512

Sector Breakdown
as at 30 November 2023

Assets
Financial 25.17
Consumer, Cyclical 15.51
Technology 12.58
Communications 11.79
Consumer, Non-cyclical 8.89
Collective Investment Schemes 8.81
Energy 4.63
Basic Materials 2.54
Utilities 1.03
Industrial 0.87
Securities portfolio at market value 91.82
Other Net Assets 8.18

100.00

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Dynamic Diversified Growth Fund

Portfolio of Investments as at 30 November 2023

Market % of Market % of
Value [} Value Net
Holding Description EUR Assets Description EUR Assets
Transferable Securities and Money Market Instruments Admitted Finland continued
to an Official Stock Exchange Listing or Dealt in on Another 22,564 Stora Enso Oyj R’ 268,737 0.04
Regulated Market 12,522 UPM-Kymmene Oyj 401,706 0.06
COMMON STOCKS / RIGHTS & WARRANTS 1058971 0.16
Australia France
41,177 Costa Group Holdings Ltd 77,821 0.01 3,656 Aeroports de Paris SA 413,494 0.06
22,247 National Australia Bank Ltd 383,947 0.06 1,234 Air Liquide SA 214,469 0.03
28,313 NEXTDC Ltd 224,188 0.03 5,829 Cie de Saint-Gobain SA 348,633 0.05
71,699 Santos Ltd 301,074 0.05 3,437 Edenred SE 171,850 0.03
48,282 Transurban Group (Unit) 380,252 0.06 10,931 Fermentalg RegS (Wts
4,136 Woodside Energy Group Ltd 77,915 0.01 15/12/2023) — 0.00
1,096 Hermes International SCA 2,087,003 0.32
Austria 3,546 L'Oreal SA 1,528,503  0.23
18,156 ams-OSRAM AG" A 32,723 0.00 3,366 LVMH Moet Hennessy Louis
18,156 ams-OSRAM AG (Right) 27,949 0.00 Vuitton SE 2,365,288 0.36
5,315 ANDRITZ AG 264,474 0.04 2,683 Sartorius Stedim Biotech 553,771 0.09
5,219 Kontron AG 114,192 0.02 8,315 Schneider Electric SE 1,402,075 0.22
7,098 Verbund AG 621,075 0.10 955 Teleperformance SE 122,765 0.02
1060413 0416 10,117 Worldline SA 144,016  0.02
Belgium 9,791,107 1.50
2,385 Aedifica SA (REIT) 137,257 0.02 Germany
25,025 Umicore SA 613,863 0.10 5,521 Fraport AG Frankfurt Airport
751,120 0.12 Services Worldwide”" 289,080 0.05
7,786 Infineon Technologies AG" 276,792 0.04
Bermuda 1,003 Rational AG 589,262  0.09
25,000 Digital China Holdings Ltd 6,190 0.00 4,824 Siemens AG Reg 742,896 0.12
6,190 0.00 2,514 SMA Solar Technology AG 139,904 0.02
Brazil 2,830 Software AG 89,824 0.01
17,520 Klabin SA (Unit) 73478 0.01 10,128 Symrise AG 1045210  0.16
19,034 SLC Agricola SA 133,269  0.02 3,172,968 0.49
30,816 Suzano SA 307,955  0.05 Ireland
514,702 0.08 5,777 Eaton Corp Plc 1,205,540 0.18
... - 14,946,720 Greencoat Renewables Plc 14,498,319 2.22
British Virgin Islands 16,618 Kingspan Group Plc 1,209,790  0.18
2,397 Capri Holdings Ltd 106,416 0.02 2,586 Linde Plc 980,670 0.15
106,416 0.02 22,254 Origin Enterprises Plc 77,110 0.01
Canada 18,547 Pentair Plc . 1,097,079 0.17
14,085 Boralex Inc ‘A’ 293531  0.04 5,062 Seagate Technology Holdings
Plc 366,973 0.06
3,237 Cameco Corp 136,340 0.02 9011 Smurfit K G PI 313,583 0.05
6,527 Canadian Pacific Kansas City ’ murtit ®appa Group Fic ’ :
Ltd 431,010 0.07 19,749,064 3.02
5,417 Canadian Solar Inc" 104,408 0.02 Israel
3,703 Canfor Corp 40,175 0.01
11105 Enbridge Inc 355.662 0.05 33,064 ICL Group Ltd 152,489 0.02
11,789 Hydro One Ltd 300,588  0.05 152,489  0.02
4,124 Magna International Inc” 203,946 0.03 Italy
6,883 Nutrien Ltd 337,690 0.05 36,842 Enav SpA 120,695 0.02
9,844  Pembina Pipeline Corp 302,034 0.05 18,779 Infrastrutture Wireless Italiane
55,046 Western Forest Products Inc 23,814 0.00 SpA 212,578 0.03
2,529,198 0.39 124,051 Snam SpA 573,488 0.09
91,372 Terna - Rete Elettrica Nazi-
Cayman Islands onale 675,787 0.10
2,019 Ambarella Inc 108,639 0.02
1,582,548 0.24
108,639 0.02
Japan
Curacao 12,300 Daiichi Sankyo Co Ltd 305,016 0.05
16,434 Schlumberger NV 783,819 012 70,500 ENEOS Holdings Inc 255421  0.04
783,819 0.12 400 Fujitsu Ltd 52,374 0.01
4,900 Kubota Corp 64,370 0.01
47,600 53\2",1;:';isk NS B 4440363 0.68 3,600 Kurita Water Industries Ltd 116,903  0.02
1,636 Novozymes A/S ‘B’ 77,920 0.01 21,900 Qji Holdings Corp 74,565 0.01
, y ,
17,327 Orsted AS 749,260  0.11 3,600 Omron Corp™ 138,351 0.02
. 28,800 Renesas Electronics Corp 464,845 0.07
689 ROCKWOOL A/S’'B 170,872 0.03 .
27,915 Vestas Wind Systems A/S" 709,739 0.11 5,700 - Sumitomo Forestry Co Ltd 133,363 0.02
! . 3,900 West Japan Railway Co 141,369 0.02
6,148,154  0.94 4,300 Yamaha Motor Co Ltd" 100,687  0.01
Finland
11,139 Neste Oyj 388,528 0.06

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Dynamic Diversified Growth Fund continued

Portfolio of Investments as at 30 November 2023

3,100

1,223

159
6,853
9,321

48,047

2,569
1,240
7,379
18,715
3,279
11,482
1,763
7,962

8,399
261,136
8,164
20,904
22,252
120,668
10,401
4,714
5,793

12,640
108,585

691

3,382
910
15,052
74,348

49,183
4,320
7,950

19,674
1,941

29,641

16,588

9,928
1,973
6,020
736
14,181
41,269
16,453

Description

Japan continued
Yaskawa Electric Corp

Jersey
Ferguson PIc"

Netherlands

Adyen NV*

ASML Holding NV

CNH Industrial NV (traded in
Italy)"

CNH Industrial NV (traded in
United States)

Corbion NV

DSMBV”

Ferrari NV

Ferrovial SE

Koninklijke Philips NV*

Koninklijke Vopak NV

NXP Semiconductors NV

STMicroelectronics NV*

Norway

Aker BP ASA

Aker Carbon Capture ASA

Equinor ASA

Leroy Seafood Group ASA

Mowi ASA

NEL ASA"

Nordic Semiconductor ASA
Salmar ASA

TOMRA Systems ASA

Portugal

Galp Energia SGPS SA”

REN - Redes Energeticas Na-
cionais SGPS SA

South Korea
Samsung Electronics Co Ltd
RegS GDR

Spain

Acciona SA

Aena SME SA
Cellnex Telecom SA
EDP Renovaveis SA

Sweden

Assa Abloy AB 'B’

Getinge AB 'B"

Holmen AB 'B’

Nibe Industrier AB 'B"

Orron Energy AB"

Svenska Cellulosa AB SCA 'B’

Telefonaktiebolaget LM Erics-
son’'B’

Switzerland

ABB Ltd Reg

Belimo Holding AG Reg
Bunge Global SA
Flughafen Zurich AG Reg"
Nestle SA Reg

Siemens Energy AG"

SIG Group AG"

Market % of
Value [}
EUR Assets
109,027 0.02
1,956,291 0.30
189,860 0.03
189,860 0.03
170,289 0.03
4,269,419 0.65
90,787 0.01
472,940 0.07
44,572 0.01
113,423 0.02
2,439,497 0.37
594,388 0.09
61,547 0.01
361,683 0.06
329,752 0.05
345,949 0.05
9,294,246 1.42
221,459 0.03
224,927 0.03
241,642 0.04
75,115 0.01
363,842 0.06
81,282 0.01
87,200 0.01
237,609 0.04
52,360 0.01
1,585,436 0.24
172,599 0.03
264,405 0.04
437,004 0.07
880,928 0.13
880,928 0.13
437,969 0.07
143,735 0.02
527,422 0.08
1,245,329 0.19
2,354,455 0.36
1,155,858 0.18
84,258 0.01
305,874 0.05
106,617 0.02
1,257 0.00
404,037 0.06
75,385 0.01
2,133,286 0.33
363,210 0.06
886,717 0.14
606,193 0.09
143,745 0.02
1,484,963 0.23
449,007 0.07
354,460 0.05

3,537
921
309
904

2,775

190,049

154,395
249,217
13,350,685
5,614
142,000
7,178
22,569

19,820
70,503
79,109
28,901
15,479
18,469
14,399
34,246
66,622
44,030

2,799
14,122
15,952

1,298

8,762

8,378

6,064

2,425

561

2,141

8,845
5,167
2,651
5,885
5,142
1,764
9,841
3,831
7,874
4,166
1,420
1,328
4,245
1,902
8,746
6,630

8,326
2,630
7,287
8,128

12,212

Description

Switzerland continued
Sika AG Reg

TE Connectivity Ltd

VAT Group AG

Zurich Insurance Group AG

Taiwan
Taiwan Semiconductor Manu-
facturing Co Ltd ADR

United Arab Emirates
Salik Co PJSC

United Kingdom

Auto Trader Group Plc

BP Plc

Forward Partners Group Plc

Halma Plc

ITM Power Plc

Johnson Matthey Pic"

London Stock Exchange
Group PIc”

Michael Page International Plc

National Grid Plc

Pennon Group Plc

RELX PIc"

Severn Trent PIc"

Smart Metering Systems Plc

Spirax-Sarco Engineering Plc"

Spirent Communications Plc

SSE Plc

United Utilities Group PIc"

United States

A O Smith Corp

A10 Networks Inc

AAR Corp

Adobe Inc

Advanced Micro Devices Inc

AeroVironment Inc

AGCO Corp

Agilent Technologies Inc

Air Products and Chemicals
Inc

Alexandria Real Estate Equi-
ties Inc (REIT)

Alphabet Inc 'A’

Amazon.com Inc

American Tower Corp (REIT)

American Water Works Co Inc

Analog Devices Inc

ANSYS Inc

Apple Inc

Applied Materials Inc

Archer-Daniels-Midland Co

Arista Networks Inc

Aspen Technology Inc

Badger Meter Inc

Ball Corp

Block Inc

Bloom Energy Corp ‘A’

Booz Allen Hamilton Holding
Corp

Boston Scientific Corp

Broadcom Inc

Cadence Design Systems Inc

California Water Service
Group”

CECO Environmental Corp

Market

Value

EUR
884,281 0.13
110,577 0.02
132,391 0.02
417,238 0.06
5,832,782 0.89
247,489 0.04
247,489 0.04
151,782 0.02
151,782 0.02
1,298,384 0.20
1,385,337 0.21
4,801,942 0.73
138,806 0.02
84,487 0.01
129,088 0.02
2,332,097 0.36
102,747 0.02
840,506 0.13
648,929 0.10
1,019,385 0.16
467,127 0.07
138,429 0.02
1,545,012 0.24
45,376 0.01
1,416,489 0.22
557,346 0.08
16,951,487 2.60
193,321 0.03
161,657 0.02
1,013,173 0.16
726,873 0.11
972,966 0.15
1,056,637 0.16
630,965 0.10
284,039 0.04
139,106 0.02
214,669 0.03
1,074,354 0.16
691,822 0.11
507,264 0.08
711,097 0.1
864,210 0.13
474,280 0.07
1,713,223 0.26
525,898 0.08
532,078 0.08
838,889 0.13
245,009 0.04
179,367 0.03
215,109 0.03
110,571 0.02
115,748 0.02
760,344 0.12
426,487 0.07
2,231,390 0.34
1,825,055 0.28
376,714 0.06
215,453 0.03

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Dynamic Diversified Growth Fund continued

Portfolio of Investments as at 30 November 2023

Market % of Market % of
Value [} Value Net
Description EUR Assets Description EUR Assets
United States continued United States continued
3,202 CEVAlInc 63,858 0.01 7,901 Oracle Corp 841,513 0.13
3,607 Cheniere Energy Inc 602,158 0.09 8,124 Ormat Technologies Inc" 501,244 0.08
20,205 Chico’s FAS Inc 139,626 0.02 1,815 Ouster Inc" 8,517 0.00
16,664 Cisco Systems Inc 738,891 0.11 2,482 Packaging Corp of America 382,184 0.06
28,689 Clearway Energy Inc’'C’ 656,552 0.10 3,266 Palo Alto Networks Inc 883,295 0.14
50,214 CommScope Holding Co Inc 76,856 0.01 3,012 Paychex Inc 336,700 0.05
77,286 Conduent Inc 215,333 0.03 18,523 Physicians Realty Trust (REIT) 198,285 0.03
14,271 CSX Corp 422,466 0.06 2,041 Pioneer Natural Resources Co 433,303 0.07
4,668 Curtiss-Wright Corp 915,118 0.14 2,470 PotlatchDeltic Corp (REIT) 103,771 0.02
1,764 Danaher Corp 361,029 0.06 3,794 PTC Inc 547,176 0.08
1,106 Darling Ingredients Inc 44,469 0.01 2,051 Qorvo Inc 181,396 0.03
3,726 Deere & Co 1,244,424 0.19 2,606 QUALCOMM Inc 308,225 0.05
659 Dexcom Inc 69,771 0.01 15,183 Rambus Inc” 941,649 0.14
3,191 Digi International Inc" 68,844 0.01 8,531 Rayonier Inc (REIT) 239,878 0.04
1,116 Digital Realty Trust Inc (REIT) 141,947 0.02 6,676 Republic Services Inc 990,233 0.15
13,864 DocGo Inc" 71,791 0.01 10,773 Resideo Technologies Inc 162,222 0.03
15,284 Donaldson Co Inc 852,239 0.13 430 Rockwell Automation Inc 108,550 0.02
4,848 Dover Corp 627,205 0.10 2,881 S&P Global Inc 1,097,980 0.17
5,899 Dow Inc 279,785 0.04 30,742 Sabre Corp 99,459 0.02
2,592 Dynatrace Inc 127,212 0.02 2,688 Salesforce Inc 620,573 0.10
6,117 Ecolab Inc 1,074,890 0.16 3,409 SBA Communications Corp
1,416 Emerson Electric Co 115,372 0.02 (REIT) 771,594 0.12
8,419 EnerSys 682,717 0.10 2,288 Silicon Laboratories Inc” 220,957 0.03
561 Enphase Energy Inc 51,940 0.01 2,103 Skyworks Solutions Inc 186,824 0.03
6,796 EOG Resources Inc 766,551 0.12 3,874 Splunk Inc 538,049 0.08
474 Equinix Inc (REIT) 354,060 0.05 13,324 Steelcase Inc’A’ 150,324 0.02
3,576 Equity Residential (REIT) 186,289 0.03 8,077 SunPower Corp 30,721 0.00
18,895 Essential Utilities Inc 616,672 0.09 7,474 Sunrun Inc 88,365 0.01
6,514 Eversource Energy 354,685 0.05 2,416 Terex Corp” 109,607 0.02
10,084 Exelon Corp 355,911 0.05 1,036 Tesla Inc 227,956 0.04
2,188 F5Inc 343,290 0.05 1,740 Texas Instruments Inc 243,530 0.04
1,078 Fair Isaac Corp 1,074,542 0.16 1,399 Timken Co 92,831 0.01
4,705 First Solar Inc 680,373 0.10 14,590 Trimble Inc 620,453 0.10
11,741 Fluence Energy Inc 269,878 0.04 109,019 Triumph Group Inc” 1,118,066 0.17
7,956 Fortinet Inc 383,253 0.06 19,683 V2XInc 764,878 0.12
548 FTI Consulting Inc” 110,725 0.02 588 Veralto Corp 41,630 0.01
1,938 Generac Holdings Inc” 207,938 0.03 2,521 VeriSign Inc 490,291 0.08
25,249 Graphic Packaging Holding Co 524,603 0.08 2,728 Visalnc'A’ 641,759 0.10
10,650 Hain Celestial Group Inc” 103,172 0.02 34,522 Vuzix Corp 66,443 0.01
22,394 Halliburton Co 760,012 0.12 917 Waste Management Inc 143,706 0.02
1,760 Hershey Co 303,124 0.05 6,026 Watts Water Technologies Inc
13,572 Hexcel Corp 862,135 0.13 A 1,063,207 0.16
19,877 Howmet Aerospace Inc 958,235 0.15 10,655 Westrock Co 402,040 0.06
13,128 Intel Corp 537,825 0.08 11,850 Weyerhaeuser Co (REIT) 340,480 0.05
5,164 International Business Ma- 10,800 Williams Cos Inc 364,157 0.06
chines Corp 750,439 0.12 1,221 WK Kellogg Co 12,533 0.00
1,215 Intuit Inc 636,352 0.10 9,869 Xylem Inc 950,901 0.15
3,348 Johnson & Johnson 474,568 0.07 1,039 Zebra Technologies Corp 'A’ 225,664 0.03
15,654 Juniper Networks Inc 408,172 0.06 75,868,028 11.62
41:322 ﬁ:”'gig\f;orp 222:232 8:82 Total Common Stocks / Rights & Warrants 166,844,069 2555
3,149 Kimberly-Clark Corp 357,094 0.05 | BONDS
37,934 Kinder Morgan Inc 610,852 0.09 Australia
gggé t:zgsg)ér(‘))orp f;ggg 88;1 GBP 530,000 APA Infrastructure Ltd RegS
’ ’ ’ 3.50% 22/3/2030 537,396 0.08
6,277 Marvell Technology Inc 320,610 0.05 USD 300.000 Santos Finance Ltd *144A’
1,222 Masimo Corp 105,008 0.02 ’ 6.875% 19/9/2033 277,880  0.04
2179 MasTecinc 121,102 0.02 EUR 170,000 Telstra Corp Ltd RegS 1.375%
6,055 Mastercard Inc’A 2,296,526 0.35 26/3/2029 153.087 0.03
3,377 Meta Platforms Inc A’ 1,012,543 0.16 EUR 200,000 Telstra Group Ltd RegS ’
5,404 Metlife Inc 315147 0.05 ’ 1.125% 14/4/2026 189,253 0.03
4,594 Microchip Technology Inc 351,318 0.05 :
5,041 Micron Technology Inc 351,683  0.05 1,157,616  0.18
12,119 Microsoft Corp 4,208,605 0.64 Belgium
10,898 Mosaic Co 358,472 0.06 EUR 100,000 Ageas SA RegS FRN
4,879 NetApp Inc 408,662  0.06 24/11/2051 76,221 0.01
6,864 Newmont Corp 252,831 0.04 GBP 1,200,000 Anheuser-Busch InBev SA
5,242 NVIDIA Corp 2,246,983 0.34 RegS 9.75% 30/7/2024 1,426,641 0.22
2,288 Occidental Petroleum Corp 124,036 0.02
4,255 ON Semiconductor Corp 278,168 0.04
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Dynamic Diversified Growth Fund continued

Portfolio of Investments as at 30 November 2023

EUR 200,000

EUR 300,000

EUR 500,000

CAD 400,000

USD 85,000
CAD 330,000
USD 1,310,000
CAD 480,000
USD 610,000
USD 470,000
CAD 400,000
EUR 100,000

CAD 290,000

USD 200,000

USD 380,000
EUR 160,000

GBP 320,000

EUR 100,000
EUR 200,000

EUR 1,200,000

EUR 100,000

USD 1,040,000
GBP 600,000
uUsSD 1,300,000
EUR 300,000
EUR 200,000
USD 550,000
USD 350,000

EUR 100,000

Description

Belgium continued

Belfius Bank SA 4.125%
12/9/2029

FLUVIUS System Operator
CVBA Reg$ 3.875%
18/3/2031

KBC Group NV RegS FRN
29/3/2026

Canada

Bell Telephone Co of Canada
or Bell Canada RegS 4.35%
18/12/2045

Canadian National Railway Co
6.125% 1/11/2053

Enbridge Inc 3.20% 8/6/2027

Enbridge Inc 5.70% 8/3/2033

Rogers Communications Inc
3.25% 1/5/2029

Rogers Communications Inc
4.55% 15/3/2052

TELUS Corp 3.40% 13/5/2032

TELUS Corp 4.40% 29/1/2046

TotalEnergies Capital Canada
Ltd RegS 2.125% 18/9/2029

TransCanada PipeLines Ltd
3.39% 15/3/2028

Chile
Chile Government Interna-
tional Bond 4.95% 5/1/2036

Denmark

AP Moller - Maersk A/S "144A’
5.875% 14/9/2033

Carlsberg Breweries AS RegS
4.25% 5/10/2033

Danske Bank A/S RegS FRN
14/1/2028

France

AXA SA RegS FRN 10/7/2042

Banque Federative du Credit
Mutuel SA RegS 3.875%
26/1/2028

Banque Federative du Credit
Mutuel SA RegS 3.875%
14/2/2028

Banque Federative du Credit
Mutuel SA RegS 0.75%
17/1/2030

BNP Paribas SA FRN
10/1/2030

BNP Paribas SA RegS 2.875%
24/2/2029

BPCE SA '144A’ FRN
19/10/2029

Cofiroute SA RegS 1.00%
19/5/2031

Credit Agricole Assurances SA
RegS 1.50% 6/10/2031

Credit Agricole SA "144A’ FRN
3/10/2029

Credit Agricole SA "144A’ FRN
10/1/2033

Credit Agricole SA RegS FRN
11/7/2029

Market
Value
EUR

% of

[}

Assets

202,436 0.03
300,707 0.05
483,133 0.07
2,489,138 0.38
230,658 0.04
86,419 0.01
210,168 0.03
1,201,296 0.18
294,956 0.05
443,813 0.07
368,098 0.06
226,226 0.03
93,198 0.01
183,641 0.03
3,338,473 0.51
174,592 0.03
174,592 0.03
347,445 0.05
164,810 0.03
330,575 0.05
842,830 0.13
78,502 0.01
198,945 0.03
1,207,687 0.19
81,980 0.01
927,937 0.14
611,194 0.09
1,216,527 0.19
250,523 0.04
155,662 0.02
514,165 0.08
288,173 0.04
101,148 0.02

EUR 400,000
EUR 200,000
EUR 400,000
EUR 400,000

EUR 200,000
EUR 800,000

EUR 300,000

USD 400,000
EUR 300,000
EUR 200,000
EUR 400,000
EUR 300,000
EUR 300,000
EUR 1,000,000
EUR 300,000

EUR 1,400,000

EUR 105,000
EUR 200,000
EUR 50,000
EUR 1,200,000
EUR 1,720,000
EUR 590,000
USD 290,000
GBP 300,000
EUR 300,000
EUR 200,000
EUR 300,000
EUR 200,000
EUR 700,000

EUR 100,000

Description

France continued

Credit Agricole SA RegS FRN
28/8/2033

Electricite de France SA RegS
3.75% 5/6/2027

Engie SA RegS 0.375%
26/10/2029

Engie SA RegS 4.50%
6/9/2042

ICADE RegS 1.00% 19/1/2030

Orange SA RegS FRN
31/12/2099

RTE Reseau de Transport
d’Electricite SADIR RegS
3.75% 4/7/2035

Societe Generale SA "144A’
FRN 10/1/2034

Societe Generale SA RegS
FRN 6/12/2030

Societe Generale SA RegS
FRN 30/6/2031

Societe Generale SA RegS
FRN 21/11/2031

Teleperformance SE RegS
5.75% 22/11/2031

Terega SASU RegS 0.625%
27/2/2028

TotalEnergies SE RegS FRN
31/12/2099

Veolia Environnement SA
RegS FRN (Perpetual)

Vinci SA RegS 3.375%
4/2/2025

Germany

Albemarle New Holding GmbH
RegS 1.625% 25/11/2028

Allianz SE RegS FRN
8/7/2050

Bayer AG RegS 4.625%
26/5/2033

Bayer AG RegS FRN
12/11/2079

Commerzbank AG RegS
0.50% 4/12/2026

Continental AG RegS 4.00%
1/3/2027

Deutsche Bank AG FRN
18/1/2029

Deutsche Bank AG RegS FRN
24/6/2026

Deutsche Bank AG RegS FRN
17/2/2032

Deutsche Bank AG RegS FRN
24/6/2032

Eurogrid GmbH RegS 3.722%
27/4/2030

Eurogrid GmbH RegS 3.722%
27/4/2030

Robert Bosch GmbH RegS
4.375% 2/6/2043

Vonovia SE RegS 5.00%
23/11/2030

Market
Value
EUR

% of
Net
Assets

409,601 0.06
200,556 0.03
331,474 0.05
402,624 0.06
162,888 0.02
773,604 0.12
300,047 0.05
367,596 0.06
295,944 0.05
179,462 0.03
405,152 0.06
306,856 0.05
260,934 0.04
988,367 0.15
261,384 0.04
1,394,804 0.21
12,673,736 1.94
93,470 0.01
170,095 0.03
50,101 0.01
1,135,500 0.17
1,673,532 0.24
594,537 0.09
270,634 0.04
334,681 0.05
234,167 0.04
185,305 0.03
299,802 0.05
199,868 0.03
699,701 0.11
102,348 0.01
5,943,741 0.91

The notes on pages 531 to 552 form an integral part of these financial statements.

[56] BlackRock Strategic Funds

NMO0124U-3362378-58/577



BlackRock Dynamic Diversified Growth Fund continued

Portfolio of Investments as at 30 November 2023

USD 560,000

USD 250,000

EUR 500,000
EUR 120,000

EUR 169,000

EUR 100,000

EUR 200,000
EUR 960,000

EUR 200,000

EUR 110,000

USD 778

USD 480,000
EUR 100,000

EUR 150,000

EUR 790,000

USD 300,000

USD 200,000
USD 200,000
GBP 300,000
EUR 500,000
EUR 500,000
EUR 123,000

EUR 680,000

Description

International

NXP BV / NXP Funding LLC /
NXP USA Inc 3.125%
15/2/2042

Ireland

AerCap Ireland Capital DAC /
AerCap Global Aviation
Trust 3.30% 30/1/2032

CRH SMW Finance DAC
RegS 4.00% 11/7/2027

CRH SMW Finance DAC
RegS 4.00% 11/7/2031

GE Capital European Funding
Unlimited Co RegS 3.65%
23/8/2032

Smurfit Kappa Treasury ULC
RegS 0.50% 22/9/2029

Italy

ASTM SpA RegS 1.50%
25/1/2030

Eni SpA RegS 4.25%
19/5/2033

Intesa Sanpaolo SpA RegS
5.125% 29/8/2031

Japan
East Japan Railway Co RegS
4.389% 5/9/2043

Luxembourg

Ensemble Investment Corp SA
RegS 11/8/2028 (Zero Cou-
pon)

Greensaif Pipelines Bidco Sarl
RegS 6.51% 23/2/2042

Medtronic Global Holdings
SCA 3.00% 15/10/2028

Prologis International Funding
Il SA RegS 4.625%
21/2/2035

SES SA RegS FRN
31/12/2099

Mexico
Mexico Government Interna-
tional Bond 6.35% 9/2/2035

Netherlands

ABN AMRO Bank NV "144A’
FRN 13/12/2029

ABN AMRO Bank NV "144A’
FRN 13/3/2037

ABN AMRO Bank NV RegS
5.125% 22/2/2028

ABN AMRO Bank NV RegS
FRN 21/9/2033

ASML Holding NV RegS
3.50% 6/12/2025

ASML Holding NV RegS
0.625% 7/5/2029

BP Capital Markets BV RegS
4.323% 12/5/2035

Market
Value
EUR

% of
[}

Assets

351,563 0.05
351,563 0.05
190,020 0.03
505,727 0.08
120,742 0.02
164,787 0.02
82,717 0.01
1,063,993 0.16
167,545 0.03
968,902 0.15
204,809 0.03
1,341,256 0.21
112,054 0.02
112,054 0.02
6,982,781 1.07
440,740 0.07
98,017 0.01
146,859 0.02
709,294 0.11
8,377,691 1.28
278,531 0.04
278,531 0.04
155,530 0.02
138,611 0.02
343,303 0.05
507,381 0.08
500,791 0.08
107,154 0.02
690,197 0.11

EUR 100,000
EUR 200,000
GBP 180,000
EUR 1,400,000
EUR 300,000
EUR 200,000
USD 200,000
EUR 100,000
EUR 480,000
EUR 270,000

USD 745,000
EUR 200,000

EUR 500,000
EUR 250,000
EUR 600,000
EUR 820,000
EUR 400,000
EUR 100,000
EUR 300,000
USD 190,000
EUR 730,000
EUR 500,000
EUR 500,000
EUR 100,000
EUR 100,000
EUR 100,000
EUR 400,000
EUR 640,000

EUR 480,000

EUR 400,000

EUR 340,000

EUR 920,000

Description

Netherlands continued

Digital Dutch Finco BV RegS
1.25% 1/2/2031

Digital Dutch Finco BV RegS
1.00% 15/1/2032

E.ON International Finance BV
6.375% 7/6/2032

EDP Finance BV RegS
1.875% 13/10/2025

EnBW International Finance
BV RegS 3.85% 23/5/2030

EnBW International Finance
BV RegS 4.30% 23/5/2034

Enel Finance International NV
144N’ 7.75% 14/10/2052

Heineken NV RegS 1.50%
3/10/2029

IMCD NV RegS 2.125%
31/3/2027

IMCD NV RegS 4.875%
18/9/2028

ING Groep NV FRN 11/9/2034

ING Groep NV RegS FRN
1/2/2030

ING Groep NV RegS FRN
9/6/2032

JDE Peet’s NV RegS 4.50%
23/1/2034

Redexis Gas Finance BV
RegS 1.875% 28/5/2025

Repsol International Finance
BV RegS FRN 31/12/2099

Sartorius Finance BV RegS
4.375% 14/9/2029

Sartorius Finance BV RegS
4.50% 14/9/2032

Sartorius Finance BV RegS
4.875% 14/9/2035

Shell International Finance BV
4.125% 11/5/2035

Shell International Finance BV
RegS 1.875% 15/9/2025

Telefonica Europe BV RegS
FRN 31/12/2099

Telefonica Europe BV RegS
FRN 31/12/2099

TenneT Holding BV RegS
0.75% 26/6/2025

TenneT Holding BV RegS
1.625% 17/11/2026

TenneT Holding BV RegS
1.375% 5/6/2028

TenneT Holding BV RegS FRN
31/12/2099

TenneT Holding BV RegS FRN
31/12/2099

Teva Pharmaceutical Finance
Netherlands Il BV 3.75%
9/5/2027

Thermo Fisher Scientific Fi-
nance | BV 0.80%
18/10/2030

Universal Music Group NV
RegS 4.00% 13/6/2031

Viterra Finance BV RegS
1.00% 24/9/2028

Market
Value
EUR

% of
Net
Assets

80,423 0.01
152,592 0.02
219,750 0.03

1,357,471 0.21
300,962 0.05
202,498 0.03
211,481 0.03

89,491 0.01
449,703 0.07
273,566 0.04
685,402 0.11
164,088 0.03
437,376 0.07
251,785 0.04
581,167 0.09
790,186 0.12
405,046 0.06
101,184 0.02
304,494 0.05
159,444 0.02
709,987 0.11
449,480 0.07
500,000 0.08

96,876 0.01

97,074 0.02

94,279 0.01
397,000 0.06
616,908 0.09
453,233 0.07
333,746 0.05
341,200 0.05
794,107 0.12

14,544,966 2.23

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Dynamic Diversified Growth Fund continued

Portfolio of Investments as at 30 November 2023

EUR 260,000

GBP 250,000

EUR 800,000

USD 400,000

USD 650,000

EUR 200,000
EUR 400,000
GBP 1,300,000
EUR 400,000
GBP 300,000
EUR 400,000

EUR 400,000

EUR 500,000

GBP 250,000

USD 400,000
USD 560,000
EUR 1,340,000

USD 780,000

USD 150,000
USD 600,000
USD 340,000
USD 200,000
GBP 440,000
EUR 250,000
EUR 660,000

EUR 330,000

Description

New Zealand
Chorus Ltd RegS 0.875%
5/12/2026

Norway
DNB Bank ASA RegS FRN
2/12/2025

Portugal
EDP - Energias de Portugal
SA RegS FRN 20/7/2080

Saudi Arabia

Saudi Government Interna-
tional Bond RegS 5.00%
18/1/2053

Singapore
Pfizer Investment Enterprises
Pte Ltd 5.30% 19/5/2053

Spain

Banco de Sabadell SA RegS
FRN 7/2/2029

Banco de Sabadell SA RegS
FRN 8/9/2029

Banco Santander SA RegS
1.50% 14/4/2026

Banco Santander SA RegS
3.875% 16/1/2028

Banco Santander SA RegS
FRN 4/10/2032

Cellnex Finance Co SA RegS
1.00% 15/9/2027

EDP Servicios Financieros
Espana SA RegS 4.125%
4/4/2029

Iberdrola Finanzas SA RegS
0.875% 16/6/2025

Telefonica Emisiones SA RegS
5.445% 8/10/2029

Switzerland

Credit Suisse AG 5.00%
9/7/2027

Credit Suisse AG 7.50%
15/2/2028

Credit Suisse Group AG RegS
FRN 1/3/2029

UBS Group AG FRN
15/11/2033

United Kingdom

AstraZeneca Plc 6.45%
15/9/2037

Barclays Plc FRN 2/11/2033

Barclays Plc FRN 23/9/2035

Barclays Plc FRN (Perpetual)

Barclays Plc RegS FRN
6/11/2029

Barclays Plc RegS FRN
8/8/2030

British Telecommunications Plc
RegS 4.25% 6/1/2033

British Telecommunications Plc
RegS FRN 18/8/2080

Market
Value
EUR

% of
[}

Assets

238,581 0.04
238,581 0.04
277177 0.04
277177 0.04
756,252 0.12
756,252 0.12
314,786 0.05
314,786 0.05
581,282 0.09
581,282 0.09
201,639 0.03
405,902 0.06
1,364,740 0.21
401,863 0.06
291,320 0.05
358,362 0.06
406,208 0.06
479,335 0.07
288,639 0.04
4,198,008 0.64
359,429 0.06
550,381 0.08
1,511,435 0.23
846,524 0.13
3,267,769 0.50
153,245 0.02
586,010 0.09
250,848 0.04
184,126 0.03
524,807 0.08
253,906 0.04
666,898 0.10
310,340 0.05

EUR 350,000
EUR 690,000
USD 390,000
GBP 150,000
USD 725,000
GBP 700,000
GBP 250,000
GBP 100,000
EUR 300,000
USD 340,000
EUR 200,000
USD 720,000
USD 330,000
EUR 200,000
EUR 320,000

EUR 790,000

GBP 300,000

GBP 350,000
USD 250,000

EUR 350,000
EUR 200,000

EUR 100,000

GBP 11,015,454

GBP 2,640,000

USD 640,000
USD 220,000
USD 160,000
USD 320,000
EUR 670,000
USD 290,000
USD 100,000

USD 620,000
USD 670,000

USD 110,000
USD 460,000

EUR 200,000
EUR 200,000

Market
Value
Description EUR

United Kingdom continued
BUPA Finance Plc RegS

% of
Net
Assets

5.00% 12/10/2030 360,794 0.05
DS Smith Plc RegS 4.50%

27/7/2030 691,974 0.11
HSBC Holdings Plc FRN

22/5/2030 325,006 0.05
HSBC Holdings Plc FRN

14/9/2031 180,282 0.03
HSBC Holdings Plc FRN

13/11/2034 692,013 0.11
HSBC Holdings Plc RegS FRN

13/11/2026 758,288 0.12
HSBC Holdings Plc RegS FRN

16/11/2034 306,629 0.05
Mobico Group Plc RegS

2.375% 20/11/2028 97,584 0.01
Mobico Group Plc RegS

4.875% 26/9/2031 291,513 0.04
National Grid Plc 5.809%

12/6/2033 313,012 0.05
National Grid Plc RegS

4.275% 16/1/2035 197,546 0.03
NatWest Group Plc FRN

1/11/2029 634,899 0.10
NatWest Group Plc FRN

27/1/2030 289,360 0.04
NatWest Group Plc RegS FRN

14/9/2032 171,183 0.03
NGG Finance Plc RegS FRN

5/12/2079 310,921 0.05
Reckitt Benckiser Treasury

Services Plc RegS 3.625%

14/9/2028 798,208 0.12
Rio Tinto Finance Plc RegS

4.00% 11/12/2029 328,641 0.05
Sky Ltd 6.00% 21/5/2027 419,531 0.06
Standard Chartered Plc "144A’

FRN 18/2/2036 177,725 0.03
Standard Chartered Plc RegS

FRN 10/5/2031 355,036 0.05
Standard Chartered Plc RegS

FRN 23/9/2031 176,731 0.03
Thames Water Utilities Fi-

nance Plc RegS 4.375%

18/1/2031 92,278 0.01
United Kingdom Gilt RegS

3.25% 31/1/2033 11,894,240 1.82
United Kingdom Gilt RegS

1.50% 31/7/2053 1,525,710 0.23

24,319,284 3.72

United States
AbbVie Inc 4.30% 14/5/2036 539,000 0.08
AEP Texas Inc 5.40% 1/6/2033 196,957 0.03
Aetna Inc 4.125% 15/11/2042 114,294 0.02
Amazon.com Inc 4.10%

13/4/2062 239,660 0.04
American Tower Corp 0.875%

21/5/2029 564,217 0.09
American Tower Corp 2.30%

15/9/2031 210,971 0.03
American Water Capital Corp

3.45% 1/5/2050 65,358 0.01
Amgen Inc 5.75% 2/3/2063 556,582 0.09
Anheuser-Busch InBev Fi-

nance Inc 4.90% 1/2/2046 569,146 0.09
Aon Corp / Aon Global Hold-

ings Plc 3.90% 28/2/2052 75,897 0.01
Apple Inc 4.10% 8/8/2062 350,259 0.05
AT&T Inc 2.35% 5/9/2029 185,927 0.03
AT&T Inc 2.45% 15/3/2035 169,065 0.03

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Dynamic Diversified Growth Fund continued

Portfolio of Investments as at 30 November 2023

Market % of Market
Value [} Value
Description EUR Assets Description EUR
United States continued United States continued
USD 800,000 AT&T Inc 3.55% 15/9/2055 483,857 0.07 USD 250,000 Elevance Health Inc 3.60%
GBP 200,000 AT&T Inc RegS 5.50% 15/3/2051 166,090 0.03
15/3/2027 232,437 0.04 USD 80,000 Entergy Louisiana LLC 4.75%
USD 200,000 Atmos Energy Corp 2.85% 15/9/2052 62,481 0.01
15/2/2052 115,080 0.02 USD 400,000 Enterprise Products Operating
USD 120,000 Atmos Energy Corp 6.20% LLC 4.95% 15/10/2054 329,862 0.05
15/11/2053 118,845 0.02 USD 150,000 Equinix Inc 2.50% 15/5/2031 111,929 0.02
USD 1,040,000 Autodesk Inc 2.85% 15/1/2030 836,576 0.13 USD 70,000 Eversource Energy 3.45%
USD 690,000 Baltimore Gas and Electric Co 15/1/2050 43,555 0.01
2.90% 15/6/2050 398,445 0.06 USD 130,000 Exelon Corp 4.10% 15/3/2052 91,151 0.01
USD 500,000 Bank of America Corp FRN GBP 430,000 Fiserv Inc 2.25% 1/7/2025 474,349 0.07
29/4/2031 380,987 0.06 USD 100,000 Fiserv Inc 5.625% 21/8/2033 92,182 0.01
USD 1,800,000 Bank of America Corp FRN GBP 410,000 Ford Motor Credit Co LLC
25/4/2034 1,586,690 0.24 4.535% 6/3/2025 465,048 0.07
USD 300,000 Bank of America Corp FRN EUR 340,000 Ford Motor Credit Co LLC
15/9/2034 275,991 0.04 5.125% 20/2/2029 345,877 0.05
USD 378,000 Bayer US Finance LLC '144A’ USD 210,000 Ford Motor Credit Co LLC
6.50% 21/11/2033 344,399 0.05 7.122% 7/11/2033 200,682 0.03
USD 450,000 Bristol-Myers Squibb Co EUR 194,000 General Electric Co 1.50%
2.55% 13/11/2050 247,271 0.04 17/5/2029 174,674 0.03
USD 670,000 Broadcom Inc 4.15% EUR 1,700,000 General Mills Inc 0.45%
15/4/2032 556,202 0.08 15/1/2026 1,589,566 0.24
EUR 200,000 Capital One Financial Corp USD 140,000 General Mills Inc 2.25%
1.65% 12/6/2029 168,379 0.03 14/10/2031 103,088 0.02
USD 240,000 Capital One Financial Corp USD 750,000 General Motors Financial Co
FRN 30/10/2031 230,034 0.04 Inc 6.00% 9/1/2028 697,460 0.11
USD 300,000 Capital One Financial Corp USD 620,000 Gilead Sciences Inc 4.00%
FRN 1/2/2034 258,020 0.04 1/9/2036 498,587 0.08
EUR 140,000 Carrier Global Corp RegS EUR 480,000 Global Payments Inc 4.875%
4.50% 29/11/2032 143,317 0.02 17/3/2031 488,445 0.07
USD 340,000 CenterPoint Energy Houston USD 940,000 Goldman Sachs Group Inc
Electric LLC 3.60% 1/3/2052 226,603 0.03 FRN 15/3/2028 810,903 0.12
USD 350,000 Charles Schwab Corp FRN GBP 380,000 Goldman Sachs Group Inc
24/8/2034 321,798 0.05 7.25% 10/4/2028 469,860 0.07
USD 1,140,000 Charter Communications Op- USD 150,000 Goldman Sachs Group Inc
erating LLC / Charter Com- FRN 24/10/2029 142,368 0.02
munications Operating Capi- USD 1,000,000 Goldman Sachs Group Inc
tal 5.375% 1/4/2038 905,270 0.14 FRN 21/10/2032 731,557 0.11
USD 200,000 Charter Communications Op- USD 180,000 Goldman Sachs Group Inc
erating LLC / Charter Com- 6.45% 1/5/2036 170,042 0.03
munications Operating Capi- USD 240,000 HCA Inc 5.90% 1/6/2053 209,304 0.03
tal 6.834% 23/10/2055 174,816 0.03 USD 160,000 Home Depot Inc 3.625%
USD 220,000 Cigna Group 3.40% 15/3/2050 138,818 0.02 15/4/2052 110,140 0.02
GBP 460,000 Citigroup Inc 1.75% USD 570,000 Intel Corp 3.05% 12/8/2051 345,699 0.05
23/10/2026 483,128 0.07 EUR 1,550,000 International Business Ma-
USD 850,000 Citigroup Inc FRN 20/3/2030 719,675 0.11 chines Corp 2.875%
USD 450,000 Citigroup Inc FRN 25/5/2034 409,414 0.06 7/11/2025 1,631,509 0.23
USD 55,000 Columbia Pipelines Operating USD 505,000 John Deere Capital Corp
Co LLC "144A’ 6.544% 5.15% 8/9/2026 466,248 0.07
15/11/2053 51,628 0.01 USD 516,000 JPMorgan Chase & Co FRN
USD 670,000 Comcast Corp 2.887% 15/10/2030 408,090 0.06
1/11/2051 387,167 0.06 EUR 240,000 JPMorgan Chase & Co RegS
USD 50,000 Connecticut Light and Power FRN 12/6/2029 220,050 0.03
Co 5.25% 15/1/2053 43,467 0.01 USD 100,000 Kilroy Realty LP 2.50%
USD 575,000 Consumers Energy Co 4.90% 15/11/2032 64,340 0.01
15/2/2029 524,175 0.08 USD 450,000 Kimco Realty OP LLC 6.40%
USD 330,000 Cox Communications Inc 1/3/2034 428,953 0.07
144N 5.70% 15/6/2033 301,132 0.05 USD 640,000 Lowe’s Cos Inc 5.85%
USD 1,850,000 Crown Castle Inc 2.90% 1/4/2063 568,861 0.09
15/3/2027 1,658,258 0.24 USD 150,000 Marsh & McLennan Cos Inc
USD 290,000 CVS Health Corp 5.125% 5.75% 1/11/2032 143,197 0.02
20/7/2045 236,801 0.04 EUR 200,000 McDonald’'s Corp RegS
USD 420,000 DCP Midstream Operating LP 4.125% 28/11/2035 200,530 0.03
6.45% 3/11/2036 391,693 0.06 USD 130,000 Merck & Co Inc 2.90%
USD 580,000 Dominion Energy Inc 2.25% 10/12/2061 73,507 0.01
15/8/2031 422,372 0.06 USD 400,000 Metropolitan Life Global Fund-
USD 1,700,000 Ecolab Inc 5.25% 15/1/2028 1,680,553 0.24 ing | ’144A’ 1.55% 7/1/2031 281,294 0.04
USD 140,000 Ecolab Inc 2.75% 18/8/2055 78,091 0.01 USD 160,000 Microsoft Corp 3.95%
USD 440,000 Edison International 5.25% 8/8/2056 122,515 0.02
15/11/2028 397,225 0.06 EUR 300,000 MMS USA Holdings Inc RegS
USD 620,000 Edison International 6.95% 1.75% 13/6/2031 263,011 0.04
15/11/2029 601,878 0.09
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Dynamic Diversified Growth Fund continued

Portfolio of Investments as at 30 November 2023

EUR 100,000
EUR 400,000
USD 100,000
USD 700,000
USD 400,000
USD 150,000
USD 870,000
USD 160,000
EUR 1,070,000
USD 200,000
USD 545,000
USD 300,000
USD 99,000
USD 430,000
USD 450,000
USD 280,000
USD 700,000
USD 120,000
USD 550,000
USD 310,000
USD 140,000
USD 250,000
USD 500,000
USD 860,000
USD 465,000
USD 200,000
USD 175,000
USD 610,000

usD 1,070,000

USD 180,000
USD 120,000
UsSD 100,000
USD 160,000
EUR 260,000
USD 120,000
USD 200,000
USD 890,000

USD 220,000
USD 1,050,000

USD 100,000

Description

United States continued

Moody’s Corp 0.95%
25/2/2030

Morgan Stanley FRN 7/2/2031

Morgan Stanley FRN 1/4/2031

Morgan Stanley FRN
28/4/2032

Morgan Stanley FRN
20/10/2032

Morgan Stanley FRN
16/9/2036

MPLX LP 4.875% 1/6/2025

MPLX LP 4.95% 14/3/2052

National Grid North America
Inc RegS 4.151% 12/9/2027

Newmont Corp 5.875%
1/4/2035

NextEra Energy Capital Hold-
ings Inc 5.749% 1/9/2025

NextEra Energy Capital Hold-
ings Inc 2.25% 1/6/2030

NextEra Energy Capital Hold-
ings Inc 5.05% 28/2/2033

NextEra Energy Capital Hold-
ings Inc 5.25% 28/2/2053

Norfolk Southern Corp 3.05%
15/5/2050

Northern States Power Co/MN
3.20% 1/4/2052

NVIDIA Corp 2.00% 15/6/2031

NVIDIA Corp 3.50% 1/4/2040

Ohio Power Co 5.00%
1/6/2033

Oncor Electric Delivery Co LLC
7.25% 15/1/2033

Oncor Electric Delivery Co LLC
144N’ 5.65% 15/11/2033

ONE Gas Inc 4.25% 1/9/2032

ONEOK Inc 6.625% 1/9/2053

Oracle Corp 6.50% 15/4/2038

Otis Worldwide Corp 5.25%
16/8/2028

Pacific Gas and Electric Co
6.40% 15/6/2033

Pacific Gas and Electric Co
6.95% 15/3/2034

Pacific Gas and Electric Co
6.70% 1/4/2053

Penske Truck Leasing Co Lp /
PTL Finance Corp '144A’
3.35% 1/11/2029

PNC Financial Services Group
Inc FRN 20/10/2034

Progressive Corp 4.95%
15/6/2033

QUALCOMM Inc 6.00%
20/5/2053

Realty Income Corp 4.85%
15/3/2030

Realty Income Corp 5.125%
6/7/2034

S&P Global Inc "144A’ 5.25%
15/9/2033

San Diego Gas & Electric Co
4.10% 15/6/2049

San Diego Gas & Electric Co
2.95% 15/8/2051

Sempra 5.50% 1/8/2033

Southern California Edison Co
5.95% 1/11/2032

Southern California Edison Co
5.875% 1/12/2053

Market
Value
EUR

86,060
321,866
81,378
493,284
290,895
103,848
788,868
122,531
1,083,987
189,799
500,001
226,878
87,777
359,460
266,998
171,218
531,034
90,710
484,646
319,799
131,783
211,683
481,768
844,115
428,453
185,615
169,160

565,353

847,558
175,230
108,232

99,611
142,160
267,934
110,925
141,054

517,411
199,998

993,467

91,018

% of
[}

Assets

0.01
0.05
0.01
0.08
0.04
0.02
0.12
0.02
0.17
0.03
0.08
0.03
0.01
0.05
0.04
0.03
0.08
0.01
0.07
0.05
0.02
0.03
0.07
0.13
0.07
0.03
0.03

0.09

0.13

0.03

0.02

0.02

0.02

0.04

0.02

0.02

0.08
0.03

0.15

0.01

USD 150,000
USD 280,000
USD 1,630,000
USD 300,000
USD 430,000
USD 570,000
USD 250,000
USD 200,000
USD 250,000
GBP 100,000
EUR 240,000
USD 800,000
USD 500,000
USD 1,100,000
USD 150,000
USD 300,000
USD 200,000
USD 80,000
USD 900,000
USD 215,000
USD 430,000
USD 450,000

USD 340,000

USD 300,000

Total Bonds

Description

United States continued

Steel Dynamics Inc 3.25%
15/1/2031

Thermo Fisher Scientific Inc
2.00% 15/10/2031

T-Mobile USA Inc 2.25%
15/11/2031

Toyota Motor Credit Corp
5.55% 20/11/2030

Union Pacific Corp 2.973%
16/9/2062

UnitedHealth Group Inc
5.875% 15/2/2053

US Bancorp FRN 1/2/2029

US Bancorp FRN 12/6/2029

US Bancorp FRN 3/11/2036

Verizon Communications Inc
2.50% 8/4/2031

Verizon Communications Inc
1.30% 18/5/2033

Verizon Communications Inc
2.875% 20/11/2050

Viatris Inc 4.00% 22/6/2050

VMware LLC 1.40% 15/8/2026

VMware LLC 2.20% 15/8/2031

Walmart Inc 2.95% 24/9/2049

Walt Disney Co 4.95%
15/10/2045

Waste Management Inc 2.50%
15/11/2050

Wells Fargo & Co FRN
25/7/2029

Wells Fargo & Co FRN
23/10/2034

Wells Fargo & Co FRN
25/4/2053

WestRock MWV LLC 7.95%
15/2/2031

Wisconsin Power and Light Co
4.95% 1/4/2033

Uruguay

Uruguay Government Interna-
tional Bond 5.75%
28/10/2034

EXCHANGE TRADED FUNDS

GBP 134,934

GBP 11,613,046
GBP 54,519

GBP 80,335

EUR 6,604,066
EUR 1,990,000
USD 1,828,446

EUR 2,330,817

Bermuda
Oakley Capital Investments Ltd

Guernsey

Bluefield Solar Income Fund
Ltd

HarbourVest Global Private
Equity Ltd

NB Private Equity Partners Ltd

Ireland

iShares EUR High Yield Corp
Bond ESG UCITS ETF 'A™™"

iShares EUR Ultrashort Bond
ESG UCITS ETF D™

iShares MSCI EM SRI UCITS
ETF~

iShares MSCI World SRI
UCITS ETF~

Market
Value
EUR

% of
Net
Assets

119,324 0.02
208,209 0.03
1,191,376 0.18
281,003 0.04
238,912 0.04
555,740 0.08
219,923 0.03
183,292 0.03
169,236 0.03
96,146 0.01
190,802 0.03
464,507 0.07
297,322 0.05
909,810 0.14
108,714 0.02
190,935 0.03
169,270 0.03
44,306 0.01
823,930 0.13
205,883 0.03
330,344 0.05
466,292 0.07
300,698 0.05
54,944,368 8.42
288,589 0.04
288,589 0.04
141,876,276  21.73
702,159 0.1
702,159 0.11
15,360,405 2.35
1,448,555 0.22
1,547,264 0.24
18,356,224 2.81
33,215,150 5.09
10,131,886 1.55
11,261,253 1.72
22,509,865 3.45

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Dynamic Diversified Growth Fund continued

Portfolio of Investments as at 30 November 2023

Market
Value

% of
[}

Description

EUR Assets

Description

Ireland continued

Ireland continued

USD 473,339 iShares Physical Gold ETC™ 17,206,308 2.64 613,855 BlackRock ICS US Dollar Lig-
94,324 462 14.45 uid Envilfonmentally Aware
Fund (Dist)~ 56,296,226 8.62
Jersey 1,530,684 iShares Green Bond Index
EUR 14,749,748 Blackstone Loan Financing Fund IE™ 14,151,173 217
Ltd™ 8,112,362 1.24
e 135,922,800  20.82
GBP 13,196,881 Foresight Solar Fund Ltd 14,898,268 2.28
23,010,630  3.52 Luxembourg
2,064,179 Blackrock Global Funds-
United Kingdom Emerging Markets Sustain-
GBP 165,945 HgCapital Trust Plc 774,964 0.12 able Equity Fund™ 14,264,417 2.19
GBP 86,482 ICG Enterprise Trust Plc 1,222,150 0.19 182,839 BSF - BlackRock Sustainable
GBP 547,408 Pantheon International Plc 1,867,283 0.28 Euro Short Duration Bond
GBP 1,669,914 Scottish Mortgage Investment Fund™ 17,910,908 2.74
Trust Plc 14,039,256 2.15 32.175.325 4.93
17,903,653 274 Total Collective Investment Schemes 168,098,125 25.75
Total Exchange Traded Funds 154,297,128 2363 | securities portfolio at market value 631,115,598  96.66
Total Transferable Securities and Money Market
Instruments Admitted to an Official Stock Exchange Other Net Assets 21,831,846 3.34
Listing or Dealt in on Another Regulated Market 463,017,473 70.91 Total Net Assets (EUR) 652,947,444  100.00
Collective Investment Schemes " - - - - —
Ireland Security subject to a fair value adjustment as detailed in Note 2(a).
298,130 BlackRock ICS Euro Liquid i Allora port'ion of this security represents a slecurity (?n Igan.
Environmentally Aware Fund Investment in related party fund, see further information in Note 9.
(Acc)™ 30,233,542 4.63
303,698 BlackRock ICS Sterling Liquid
Environmentally Aware Fund
(Dist)~ 35,241,859 5.40

Net unrealised
appreciation/
(depreciation)
EUR

Nominal
Value Description

Expiration
date

Counterparty

Financial Derivative Instruments

SWAPS
Fund receives default protection on Markit CDX.EM.40 Version Bank of America
CCccDbs USD 1,325,000 1 and pays Fixed 1.000% Merrill Lynch  20/12/2028 (26,813) 46,363
Fund receives default protection on Markit iTraxx Europe Bank of America
CCCDS EUR 20,000 Crossover Series 40 Version 1 and pays Fixed 5.000% Merrill Lynch  20/12/2028 443 1,038
Fund receives Fixed 5.000% and provides default protection on Bank of America
CCCDS USD 2,197,800 Markit CDX.NA.HY.41 Version 1 Merrill Lynch  20/12/2028 70,621 78,269
Fund receives Floating USD 12 Month CPURNSA and pays Bank of America
CCILS USD 4,510,000 Fixed 2.400% Merrill Lynch  6/11/2024 (5,403) (5,386)
Fund receives Floating USD 12 Month CPURNSA and pays Bank of America
CCILS USD 1,736,350 Fixed 2.448% Merrill Lynch  30/10/2024 (2,279) (2,249)
Fund receives Floating USD 12 Month CPURNSA and pays Bank of America
CCILS USD 2,773,650 Fixed 2.450% Merrill Lynch  30/10/2024 (3,638) (3,652)
Fund receives default protection on Kroger Co/The and pays Bank of America
CDS USD 710,000 Fixed 1.000% Merrill Lynch  20/12/2028 (4,069) (13,071)
Fund receives default protection on Aegon NV and pays Fixed
CDS EUR 350,000 1.000% Barclays Bank 20/12/2028 (1,510) (4,747)
Fund receives default protection on Bouygues SA and pays
CDS EUR 610,000 Fixed 1.000% Barclays Bank 20/12/2028 (3,140) (17,691)
Fund receives default protection on Eni SpA and pays Fixed
CDS EUR 470,000 1.000% Barclays Bank 20/12/2028 (1,671) (8,490)
Fund receives default protection on Stellantis NV and pays Fixed
CDS EUR 600,000 5.000% Barclays Bank 20/12/2028 (9,501) (101,142)
Fund receives Fixed 1.000% and provides default protection on
CDS EUR 400,000 Rolls-Royce PLC Barclays Bank 20/12/2028 6,387 (10,226)
Fund receives Fixed 5.000% and provides default protection on
CDS USD 410,000 Ford Motor Co Barclays Bank 20/12/2028 3,618 43,294
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Dynamic Diversified Growth Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

SWAPS

CDS

CDS

CDSs

CDS

CDS

CDS

CDS

CDS

CDS

CDS

CDS

CDS

CDs

CDS

CDS

CDS

ILS

ILS

ILS

ILS

ILS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

USD 730,000

EUR 295,000

EUR 860,000

EUR 700,000

EUR 350,000

EUR 1,120,000

USD 495,000

EUR 300,000

USD 420,000

EUR 325,000

EUR 90,000

EUR 27,411

EUR 62,589

EUR 497,961

EUR 250,000

EUR 200,000

EUR 816,000

EUR 760,000

EUR 5,202,460

EUR 2,632,560

EUR 3,300,000

USD 7,254,589

USD 10,866,748

USD 21,163,198

USD 3,809,031

USD 4,243,294

USD 3,200,852

JPY 1,007,175,896

JPY 666,053,474

USD 14,075,866

UsD 2,370,315

Fund receives default protection on Dell Inc and pays Fixed
1.000%

Fund receives default protection on Solvay SA and pays Fixed
1.000%

Fund receives default protection on Unibail-Rodamco-Westfield
SE and pays Fixed 1.000%

Fund receives default protection on UniCredit SpA and pays
Fixed 1.000%

Fund receives default protection on Lloyds Banking Group Plc
and pays Fixed 1.000%

Fund receives default protection on Next Group PLC and pays
Fixed 1.000%

Fund receives default protection on Markit
CDX.EM.HY.40 Version 1 and pays Fixed 1.000%

Fund receives default protection on Mediobanca Banca di
Credito Finanziario SpA and pays Fixed 1.000%

Fund receives default protection on Sherwin-Williams Co/The
and pays Fixed 1.000%

Fund receives default protection on Solvay SA and pays Fixed
1.000%

Fund receives Fixed 1.000% and provides default protection on
LANXESS AG

Fund receives Fixed 1.000% and provides default protection on
LANXESS AG

Fund receives Fixed 1.000% and provides default protection on
LANXESS AG

Fund receives default protection on Akzo Nobel NV and pays
Fixed 1.000%

Fund receives Fixed 1.000% and provides default protection on
Rolls-Royce PLC

Fund receives Fixed 1.000% and provides default protection on
Rolls-Royce PLC

Fund receives Fixed 2.495% and pays Floating EUR 12 Month
CPTFEMU

Fund receives Fixed 2.580% and pays Floating EUR 12 Month
CPTFEMU

Fund receives Fixed 2.758% and pays Floating EUR 12 Month
CPTFEMU

Fund receives Fixed 2.560% and pays Floating EUR 12 Month
CPTFEMU

Fund receives Fixed 2.585% and pays Floating EUR 12 Month
CPTFEMU

Fund receives PHLX Semiconductor SectorSM and pays
3 Month SOFR

Fund receives Volatility Carry Strategy Index and pays Fixed
0.000%

Fund receives Global Brands Basket Index and pays 12 Month
SOFR

Fund receives 3 Month SOFR and pays Transition Leader Short
Basket Index

Fund receives Transition Leaders Long Basket Index and pays
3 Month SOFR

Fund receives Transition Leaders Long Basket Index and pays
3 Month SOFR

Fund receives Solactive JPBLJDY Index and pays 3 Month
TONA

Fund receives Solactive JPBLJDY Index and pays 3 Month
TONA

Fund receives USD Rates Volatility Strategy Index and pays
Fixed 0.000%

Fund receives 3 Month SOFR and pays Markit iBoxx US Dollar
Liquid High Index

Counterparty

BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
Citibank
Citibank
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Morgan Stanley
Morgan Stanley
Morgan Stanley
Goldman Sachs
Goldman Sachs
Morgan Stanley
UBS

UBS

Bank of America
Merrill Lynch
Barclays Bank
Citibank

HSBC

HSBC

HSBC

JP Morgan

JP Morgan

JP Morgan

Morgan Stanley

Expiration
date

20/12/2028

20/12/2028

20/6/2024

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

15/4/2052

15/3/2052

15/5/2053

15/4/2052

15/4/2052

15/11/2024

15/11/2024

30/8/2024

13/12/2023

13/12/2023

13/12/2023

14/3/2024

12/4/2024

21/2/2024

20/12/2023

Net unrealised
appreciation/
(depreciation)
EUR

(5,845)
(1,649)
(378)
(8,295)
(4,533)
(21,062)
(16,152)
(6,441)
(1,733)
(1,281)
969
294
671
(2,842)
3,721
6,043
(70,062)
(55,110)
258,456
(177,679)
(199,117)
72,509
39,853
170,370
84,321
64,360
48,549
(95,674)
65,018
(73,936)

(126,815)

(6,620)
(4,364)
(2,752)

29,382
(4,209)
(12,009)
44,910
11,278
(7,105)
(4,807)
(4,317)
(1,315)
(3,002)
(5,695)
(6,391)
(5,113)
(70,062)
(55,110)
258,456
(177,679)
(199,117)
72,509
39,853
170,370
84,321
64,360
48,549
(95,674)
65,018
(73,936)

(117,541)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Dynamic Diversified Growth Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value Description

Expiration
Counterparty date

Financial Derivative Instruments
SWAPS

Fund receives MS European Volatility Carry Strat and pays

Net unrealised
appreciation/

(depreciation)
EUR

TRS EUR 4,404,574 Fixed 0.000% Morgan Stanley  26/7/2024 29,818 29,818
Fund receives Aquantum Scarcity Premium Commodit and pays

TRS USD 15,446,519 Fixed 0.000% uBS 9/8/2024 482,863 482,863

Total 482,256 547,179

CCCDS: Centrally Cleared Credit Default Swaps
CCILS: Centrally Cleared Inflation Linked Swaps
CDS: Credit Default Swaps

ILS: Inflation Linked Swaps

TRS: Total Return Swaps

Net unrealised
appreciation/
(depreciation)

Number
Contract/

of Currency

Expiration

contracts of contracts Description

date

Financial Derivative Instruments

FUTURES

311 AUD Australian 10 Year Bond Futures December 2023 December 2023 21,291,696 155,559
9 AUD Australian 3 Year Bond Futures December 2023 December 2023 577,239 (3,381)

21 CAD Canadian Government 10 Year Bond Futures March 2024 March 2024 1,700,023 18,893
(32) USD E-Mini S&P 500 Index Futures December 2023 December 2023 6,711,390 (94,269)
(34) EUR Euro BOBL Futures December 2023 December 2023 3,995,000 (31,670)
51 EUR Euro Bund Futures December 2023 December 2023 6,746,790 113,651
(36) EUR Euro BUXL 30 Year Bond Futures December 2023 December 2023 4,683,600 (37,900)
(39) EUR Euro Schatz Futures December 2023 December 2023 4,110,015 (3,109)
(341) EUR EURO STOXX 50 Index Futures December 2023 December 2023 14,973,310 (460,350)
(26) GBP UK Long Gilt Bond Futures March 2024 March 2024 2,916,498 (28,960)
62 USD US Long Bond Futures March 2024 March 2024 6,623,474 63,892
264 USD US Treasury 10 Year Note Futures March 2024 March 2024 26,573,748 144,577
(42) USD US Treasury 10 Year Note Futures March 2024 March 2024 4,371,390 (32,103)
61 USD US Treasury 2 Year Note Futures March 2024 March 2024 11,433,391 28,902
83 USD US Treasury 5 Year Note Futures March 2024 March 2024 8,131,170 56,565
(81) USD US Ultra Bond Futures March 2024 March 2024 9,138,109 (70,706)
Total (180,409)

EUR

Number
of Call/
contracts Put

Expiration
Strike Price date

Description

Counterparty

Financial Derivative Instruments
PURCHASED OPTIONS

S&P 500 Index & OTC

Net
unrealised
appreciation/
(depreciation)
EUR

17,012,942 Put USD/JPY (Dual Digital) BNP Paribas USD 125.00 15/12/2023 (178,677) —
3,198 Call CBOE SPX Volatility Index Exchange Traded USD 23.00 17/01/2024 (4,665) 199,307

88 Put E-Mini S&P 500 Index Exchange Traded USD 4,180.00 29/12/2023 (661,828) 34,681

88 Put FTSE MIB Index Exchange Traded EUR 28,000.00  19/01/2024 (62,395) 29,920
37,300,000 Call OTC USD/JPY Goldman Sachs USD 136.00 01/03/2033 323,410 652,502
Total (584,155) 916,410

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Dynamic Diversified Growth Fund continued

Portfolio of Investments as at 30 November 2023

Number

of Call/

contracts Put Description Counterparty

Financial Derivative Instruments
WRITTEN OPTIONS

(146) Put
Total

EURO STOXX 50 Index

Exchange Traded

Net
unrealised
appreciation
EUR

Expiration

Strike Price date

EUR 4,200.00 15/03/2024 3,022 (85,118)

3,022 (85,118)

Nominal Call/

Value Put Description

Financial Derivative Instruments
PURCHASED SWAPTIONS

Fund purchases an option to enter into a
Credit Default Swap. If exercised Fund
receives default protection on iTraxx Asia
ex-Japan Index 40 Version 1 from
20/12/2023; and provides 5% Fixed

2,110,000 Put quarterly from 20/12/2023

Total

Counterparty

Morgan Stanley

Net
unrealised
appreciation/
(depreciation)
EUR

Expiration

Strike Price date

EUR 4.50 20/12/2023 (14,392) 1,011

(14,392) 1,011

Net

unrealised

appreciation/

Maturity (depreciation)

Counterparty date EUR

Sales

Currency Purchases Currency

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

AUD 300,000 EUR 181,014 Barclays Bank 4/12/2023 1,293

CAD 1,880,000 EUR 1,261,738 Morgan Stanley 4/12/2023 9,074

EUR 180,708 AUD 300,000  Morgan Stanley 4/12/2023 (1,599)

EUR 180,921 AUD 300,000 Barclays Bank  4/1/2024 (1,315)
Bank of America

EUR 1,284,725 CAD 1,880,000 Merrill Lynch  4/12/2023 13,913

EUR 1,402,360 CAD 2,090,000  Morgan Stanley  4/1/2024 (9,128)

EUR 15,275,464 GBP 13,340,000  Goldman Sachs 4/12/2023 (202,274)

EUR 68,807 GBP 60,000 Morgan Stanley 4/12/2023 (808)

EUR 254,971 GBP 220,000  Morgan Stanley  4/1/2024 7
Standard

EUR 14,321,685 GBP 12,400,000  Chartered Bank  4/1/2024 (48,976)
Toronto Dominion

EUR 116,193,615 GBP 100,776,000 Bank 19/1/2024 (536,312)

EUR 1,574,486 USD 1,700,000 BNP Paribas 4/12/2023 16,426

EUR 68,169,525 USD 72,040,000 Goldman Sachs 4/12/2023 2,144,433

EUR 63,979,304 USD 70,380,000  Morgan Stanley  4/1/2024 (431,647)
Standard

EUR 215,978,981 USD 229,593,000  Chartered Bank 19/1/2024 5,989,230

GBP 1,000,000 EUR 1,144,332 Morgan Stanley 4/12/2023 15,918
Standard

GBP 12,400,000 EUR 14,338,963  Chartered Bank 4/12/2023 48,139

INR 3,571,700,000 USD 42,750,665 HSBC 18/7/2024 (301,705)
Toronto Dominion

JPY 1,096,454,000 USD 7,477,607 Bank 19/1/2024 (4,864)

usD 66,740,000 EUR 60,783,187  Morgan Stanley 4/12/2023 384,423

Net

unrealised

appreciation/

Maturity (depreciation)

Counterparty date EUR

Currency Purchases Currency Sales

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS
Standard

usD 7,000,000 EUR 6,554,534  Chartered Bank 4/12/2023 (138,992)
usD 21,200,000 EUR 19,790,519 Societe Generale 19/1/2024 (400,631)
usD 7,319,746 JPY  1,096,454,000  Morgan Stanley 19/1/2024 (139,519)
usDb 42,766,331 TWD 1,338,800,000 Goldman Sachs 18/7/2024  (1,213,470)
5,191,616
State Street Bank
CAD 8,875 EUR 6,029 & Trust Company 15/12/2023 (32)
State Street Bank
EUR 116 CAD 171 & Trust Company 15/12/2023 —

(32)
JPY Hedged Share Class

State Street Bank
EUR 81 JPY 13,132 & Trust Company 15/12/2023 —
State Street Bank
JPY 586,774 EUR 3,658 & Trust Company 15/12/2023 (15)
(15)
SEK Hedged Share Class
State Street Bank
EUR 213,601 SEK 2,476,412 & Trust Company 15/12/2023 (3,000)
State Street Bank
SEK 138,665,911 EUR 11,895,098 & Trust Company 15/12/2023 233,448
230,448

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Dynamic Diversified Growth Fund continued

Portfolio of Investments as at 30 November 2023

Net
unrealised

appreciation/
Maturity (depreciation)
Currency Purchases Currency Sales Counterparty date EUR

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

USD Hedged Share Class

State Street Bank
EUR 696,824 USD 753,250 & Trust Company 15/12/2023 6,787
State Street Bank
usD 72,509,478 EUR 67,802,205 & Trust Company15/12/2023  (1,377,739)
(1,370,952)
Total 4,051,065

Sector Breakdown
as at 30 November 2023

Assets

Collective Investment Schemes 25.75
Exchange Traded Funds 23.63
Financial 11.92
Industrial 6.79
Technology 6.50
Consumer, Non-cyclical 5.13
Utilities 4.89
Communications 3.1
Energy 3.01
Consumer, Cyclical 2.23
Government 2.21
Basic Materials 1.49
Securities portfolio at market value 96.66
Other Net Assets 3.34
100.00

The notes on pages 531 to 552 form an integral part of these financial statements.

Interim report and unaudited financial statements [65]
NMO0124U-3362378-67/577



BlackRock Emerging Companies Absolute Return Fund

Portfolio of Investments as at 30 November 2023

Market % of Market
Value Net Value
Holding Description GBP Assets Holding Description GBP
Transferable Securities and Money Market Instruments Admitted COMMERCIAL PAPER
to an Official Stock Exchange Listing or Dealt in on Another Belgium
Regulated Market GBP 18,000,000 Sumitomo Mitsui Banking Corp
COMMON STOCKS 15/2/2024 (Zero Coupon) 17,795,223 6.79
United Kingdom 17,795,223 6.79
1,911,954 Breedon Group Plc 6,701,399 2.56 Canada
169,540 CVS Group Plc 2,473,589  0.94 )
— GBP 6,000,000  OMERS Finance Trust
588,638 G.amma Communications Plc 6,121,835 2.34 131212024 (Zero Coupon) 5,934,011 297
6,408,547 SigmaRoc Plc 3,076,103 1.17 GBP 2,000,000 PSP Capital Inc
261,382 YouGov Ple 2,666,096  1.02 1/12/2023 (Zero Coupon) 2,000,000  0.76
21,039,022  8.03 GBP 8,000,000 PSP Capital Inc
. 16/1/2024 (Zero Coupon) 7,946,744  3.03
United States A
1,661,914 Boku Inc Reg 2,409,443  0.92 GBP 2,000,000 PSP Capital Inc
9,309 Meta Platforms Inc ‘A’ 2,432,364  0.93 23/1/2024 (Zero Coupon) 1984869  0.76
4841807 185 17,865,624  6.82
Total Common Stocks 25,880,829  9.88 France
GBP 9,000,000 Agence Centrale des Organ-
CERTIFICATE OF DEPOSITS ismes de Securite Sociale
Australia 16/1/2024 (Zero Coupon) 8,940,165  3.41
GBP 1,000,000 Australia & New Zealand GBP 12,000,000 Antalis SA 5/12/2023 (Zero
Banking Group Ltd Coupon) . 11,993,143  4.58
15/2/2024 (Zero Coupon) 988,890  0.38 GBP 2,000,000 BRED Banque Populaire
GBP 1,000,000 Australia & New Zealand 26/2/2024 (Zero Coupon) 1971887 075
Banking Group Ltd GBP 10,000,000 Managed and Enhanced Tap
29/2/2024 (Zero Coupon) 986,860  0.38 Magenta Funding ST SA
GBP 3,000,000 National Australia Bank Ltd 21/2/2024 (Zero Coupon) 9,879,002 3.77
5.05% 5/1/2024 3,000,000 114 GBP 8,000,000 Satellite SASU
GBP 4,000,000 National Australia Bank Ltd 241112024 (Zero Coupon) 7.935679  3.03
5.05% 8/1/2024 4,000,000 1.53 40,719,876  15.54
8,975,750 3.43 Ireland
Belgium GBP 7,000,000 Matchpoint Finance Plc
GBP 5.000.000 Euroclear Bank SA 22/2/2024 (Zero Coupon) 6,914,423 2.64
9/5/2024 (Zero Coupon) 4,886,100 1.86 GBP 8,000,000 Matchpoint Finance Plc
27/2/2024 (Zero Coupon) 7,896,307  3.01
4,886,100 1.86
14,810,730  5.65
Canada
GBP 6,000,000 Toronto-Dominion Bank Luxembourg
11/3/2024 (Zero Coupon) 5,910,270  2.26 GBP 8,000,000 Albion Capital Corp SA
20/12/2023 (Zero Coupon) 7,977,818  3.05
5910270  2.26 GBP 12,000,000 Sunderland Receivables SA
Finland 8/1/2024 (Zero Coupon) 11,932,547 4.55
GBP 6,000,000 Nordea Bank Abp 19,910,365  7.60
5/6/2024 (Zero Coupon 5,835,600 2.23
( pon) Netherlands
5835600 223 GBP 5,000,000 Toyota Motor Finance
Japan 23/1/2024 (Zero Coupon) 4,960,897  1.89
GBP 12,000,000 Mizuho Bank Ltd GBP 6,000,000 Toyota Motor Finance
19/1/2024 (Zero Coupon) 11,911,140 4.54 14/2/2024 (Zero Coupon) 5,934,372 2.27
GBP 6,000,000 Norinchukin Bank 10,895,269  4.16
8/1/2024 (Zero Coupon) 5,966,220  2.28 .
GBP 19,000,000 Sumitomo Mitsui Trust Bank Singapore ,
Ltd 5.50% 17/1/2024 19,000,000 725 GBP 1,000,000 Oversea Ct_’nnese Banking
Corporation 20/2/2024 (Zero
36,877,360  14.07 Coupon) 988,177  0.38
United Kingdom 988,177 0.38
GBP 4,000,000 DBS Bank LTD ited S
30/1/2024 (Zero Coupon) 3,962,831 151 United States ,
GBP 5,000,000 National Westminster Bank Plc GBP 9,000,000 Nieuw Amsterdam Receiv-
10/5/2024 (Zero Coupon) 4878669 186 ables Corp 8/1/2024 (Zero
Coupon) 8,949,862 3.41
8,841,500  3.37 GBP 5,000,000 Sheffield Receivables Co LLC
Total Certificate of Deposits 71,326,580 27.22 27/12/2023 (Zero Coupon) 4,980,682 1.90

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Emerging Companies Absolute Return Fund

continued

Portfolio of Investments as at 30 November 2023

Holding Description

United States continued
GBP 7,000,000 Sheffield Receivables Co LLC
9/1/2024 (Zero Coupon)

Total Commercial Papers

Total Transferable Securities and Money Market
Instruments Admitted to an Official Stock Exchange
Listing or Dealt in on Another Regulated Market

Collective Investment Schemes

Ireland
208,818 BlackRock ICS Sterling Liquid
Environmentally Aware Fund
(Dist)™

Total Collective Investment Schemes
Securities portfolio at market value

Other Net Assets
Total Net Assets (GBP)

Market
Value
GBP

% of
[}
Assets

6,959,623 2.66
20,890,167 7.97
143,875,431 54.91
241,082,840  92.01
20,884,775 7.97
20,884,775 7.97
20,884,775 7.97
261,967,615  99.98
48,058 0.02
262,015,673 100.00

~ Investment in related party fund, see further information in Note 9.

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Emerging Companies Absolute Return Fund

continued
Portfolio of Investments as at 30 November 2023

Net Net
unrealised unrealised
appreciation/ appreciation/
(depreciation) (depreciation)

Holding

Description

Financial Derivative Instruments
CONTRACTS FOR DIFFERENCE

25,312

(30,478)

70,827

(21,290)

(31,372)
2,855

(7,605)

(14,842)

(25,118)

562,678
53,735
398,266
(21,830)
145,942

(69,502)
(77,792)
(51,918)

(32,186)

(379,576)
(101,615)

(8,946)

(814)
(19,410)
(6,752)
(4,869)
(10,476)
(3,547)

62,655

(753,304)

(461,025)
517,025

(1,541,299)
(589,227)

Australia
Xero Ltd

Belgium
Umicore SA

Denmark
Novo Nordisk A/S 'B’

Finland
Neste Oyj

France

Eurofins Scientific SE

LVMH Moet Hennessy Louis
Vuitton SE

SOITEC

Germany

Bayerische Motoren Werke
AG

Fresenius Medical Care AG
& Co KGaA

Ireland

AIB Group Plc

Bank of Ireland Group Plc
Bank of Ireland Group Plc
Kerry Group Plc’A’
Ryanair Holdings Plc

Netherlands

JDE Peet's NV

Koninklijke Philips NV
Universal Music Group NV

Spain
Cellnex Telecom SA

Sweden
Nibe Industrier AB 'B’
SKF AB 'B’

Switzerland

Cie Financiere Richemont
SA Reg

Partners Group Holding AG

SGS SA Reg

Sika AG Reg

Sonova Holding AG Reg

Straumann Holding AG Reg

VAT Group AG

United Kingdom

4imprint Group Plc

abrdn Plc

AJ Bell Plc

Alfa Financial Software
Holdings Plc

Alliance Pharma Plc

Alphawave IP Group Plc

Counterparty

HSBC

HSBC

HSBC

JP Morgan

Goldman Sachs

Goldman Sachs
JP Morgan

HSBC

Goldman Sachs

JP Morgan
Goldman Sachs
JP Morgan
HSBC

JP Morgan

Societe Generale
Goldman Sachs
JP Morgan

HSBC

Societe Generale
Goldman Sachs

Goldman Sachs
Societe Generale
Goldman Sachs
Goldman Sachs
HSBC

HSBC

Societe Generale

JP Morgan
Goldman Sachs
JP Morgan

HSBC
JP Morgan
Goldman Sachs

GBP

(154,182)

(154,182)

(36,339)

(36,339)

(202,764)

(202,764)

(56,470)

(56,470)

3,138

(50,813)
(38,766)

(86,441)

(51,677)

(46,658)

(98,335)

35,002

42,324
3,206
113,389

193,921

124,900
50,677
(19,288)

156,289

(137,649)

(137,649)

107,659
(53,273)

54,386

22,256
(91,681)
(2,107)
7,941
(124,656)
(61,602)
(195,739)

(445,588)

(17,871)
99,436
76,518

20,681
(41,615)
(44,781)

738,522
28,075
128,535

(185,454)
(182,826)
(735,915)

860,104
91,191
370,820
(621,635)
(1,222,075)
(61,504)
247,128
460,709
315,975
72,887
134,590
(25,087)
(188,505)
(28,733)
917,298
(81,960)
(52,739)
(956,808)
171,400
(65,953)
(23,375)
(14,620)
(71,367)
196,631
12,690

(60,042)
932,554
628,591
394,090

(618,248)
103,016
242,922

(226,950)
75,793

(1,058,746)
135,638
393,353
211,753
909,745
184,169

(47,570)
(275,770)
(663,791)

142,708
177,321
1,652,786
(464,850)
(1,220,558)

(548,781)
(2,937,240)
76,387

(118,495)
545,372
719,290

(604,080)
109,731

Description

Counterparty

United Kingdom continued

Ascential Plc

Ashtead Group Plc

Auction Technology Group
Plc

Auto Trader Group Plc

Aviva Plc

Bakkavor Group Plc

Baltic Classifieds Group Plc

Bellway Plc

BP Plc

Bridgepoint Group Plc Reg

BT Group Plc

Burberry Group Plc

Bytes Technology Group Plc

Chemring Group Plc

Compass Group Plc

Computacenter Plc

CRH Plc

Croda International Plc

Darktrace Plc

DCC Plc

Deliveroo Plc

Diageo Plc

Diploma Plc

Dr Martens Plc

Dunelm Group Plc

Experian Plc

FD Technologies Plc

FDM Group Holdings Plc

Frasers Group Plc

Future Plc

Games Workshop Group
Plc

Genus Plc

Globaldata Plc

Grafton Group Plc (Unit)

Great Portland Estates Plc
(REIT)

Haleon Plc

Halma Plc

Hargreaves Lansdown Plc

HgCapital Trust Plc

Hill & Smith Plc

Hipgnosis Songs Fund Ltd

Hiscox Ltd

Howden Joinery Group Plc

Indivior Plc

IntegraFin Holdings Plc

Intermediate Capital Group
Plc

Intertek Group Plc

IWG Plc

J Sainsbury Plc

JD Wetherspoon Plc

JET2 Plc

Kier Group Plc

Kingfisher Plc

Learning Technologies
Group Plc

Legal & General Group Plc

Lloyds Banking Group Plc

London Stock Exchange
Group Plc

Marlowe Plc

Marshalls Plc

Moneysupermarket.com
Group Plc

Moonpig Group Plc

Morgan Sindall Group Plc

Goldman Sachs
HSBC

Goldman Sachs
Goldman Sachs
HSBC

HSBC

HSBC
Goldman Sachs
HSBC

HSBC

HSBC

Societe Generale
HSBC

JP Morgan

JP Morgan

JP Morgan

JP Morgan
Goldman Sachs
Goldman Sachs
Goldman Sachs
HSBC

HSBC
Goldman Sachs
Goldman Sachs
HSBC

HSBC

HSBC
Goldman Sachs
Goldman Sachs
Goldman Sachs

HSBC
HSBC
JP Morgan
HSBC

HSBC
Goldman Sachs
HSBC
Goldman Sachs
HSBC

HSBC

JP Morgan
Societe Generale
HSBC
Goldman Sachs
JP Morgan

Goldman Sachs
Societe Generale
Goldman Sachs
JP Morgan
Goldman Sachs
HSBC

Societe Generale
JP Morgan

Goldman Sachs
JP Morgan
HSBC

HSBC
HSBC
Societe Generale

HSBC
JP Morgan
HSBC

GBP

(17,725)
(35,039)

(164,525)
(32,269)
(25,047)
(17,662)

47,306
(49,243)
25,772

(290,304)
(21,386)
148,225
106,265
116,205

(180,106)

62,683
275,909
43,400
6,221
(31,606)
64,211
376,606

(191,970)
262,482

(295)
(164,223)
(25,359)
(549)
(18,555)

(162,221)

32,994
59,604
(46,628)
223,150

(86,232)
(16,693)
239,512
(84,537)
(31,394)
100,047
58,428
59,681
353,861
(65,643)
200,144

167,594

(64,695)
19,304

(122,516)

(85,625)
160,723
89,301
465

32,893
(53,232)
(44,940)

303,330
163,523
200,697

(1,439)
(15,706)
95,466

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Emerging Companies Absolute Return Fund

continued
Portfolio of Investments as at 30 November 2023

Net
unrealised

Net
unrealised
appreciation/
(depreciation)

appreciation/
(depreciation)

Description Counterparty GBP Description Counterparty GBP
United Kingdom continued United States continued
(131,424) Mortgage Advice Bureau (10,375) Dollar General Corp JP Morgan (84,305)
Plc HSBC (76,226) (19,640) Edwards Lifesciences Corp  Goldman Sachs 6,222
(113,269) National Grid Plc Societe Generale (63,091) (12,265) Electronic Arts Inc HSBC (7,608)
197,051 Next 15 Group Plc HSBC 87,510 15,984 Entegris Inc Goldman Sachs 18,668
(701,573) Ninety One Plc Societe Generale (40,691) (4,529) Equifax Inc Goldman Sachs (64,421)
413,385 OSB Group Plc JP Morgan 77,424 (21,043) General Mills Inc JP Morgan 43,998
201,346 Oxford Instruments Plc JP Morgan 378,454 16,504 Herc Holdings Inc Goldman Sachs (30,847)
(169,639) Paragon Group of Cos Plc JP Morgan (44,785) (33,785) HP Inc Goldman Sachs (20,469)
(140,762) Pearson Plc Goldman Sachs 24,774 (15,333) HP Inc JP Morgan (24,591)
(471,101) Pets at Home Group Plc HSBC (89,136) (42,209) Kraft Heinz Co HSBC (55,492)
250,902 Polar Capital Holdings Plc HSBC 48,926 13,349 Mastercard Inc’A’ Goldman Sachs 155,306
643,166 QinetiQ Group Plc JP Morgan (236,685) 7,034 Medpace Holdings Inc Goldman Sachs (62,505)
(288,314) Redde Northgate Plc HSBC (54,780) 35,848 Microsoft Corp Goldman Sachs 253,532
250,038 RELX Plc Goldman Sachs 322,549 3,799 MongoDB Inc Goldman Sachs 106,570
(310,018) Rentokil Initial Plc Goldman Sachs 115,947 (13,304) NIKE Inc’'B’ HSBC (1,475)
918,953 Rotork Plc Societe Generale 11,027 6,678 NVIDIA Corp Goldman Sachs (63,017)
(125,324) Sage Group Plc HSBC (173,824) 29,832 Oracle Corp JP Morgan 90,726
(334,049) Scottish Mortgage Invest- 1,811 O’Reilly Automotive Inc JP Morgan 1,865
ment Trust Plc JP Morgan (131,615) (15,226) Planet Fitness Inc A’ HSBC (72,353)
798,876 Senior Plc Societe Generale 97,463 14,815 Rambus Inc Goldman Sachs 13,419
439,849 Serica Energy Plc HSBC 86,210 1,635 S&P Global Inc Goldman Sachs 17,144
11,561,697 SIG Plc HSBC 127,179 15,015 S&P Global Inc HSBC 343,907
2,007,160 Sirius Real Estate Ltd Goldman Sachs 37,132 156,374  SiriusPoint Ltd Goldman Sachs (4,954)
112,826  Smurfit Kappa Group Plc Societe Generale 264,403 (40,793) Six Flags Entertainment
(124,998) Softcat Plc HSBC 57,834 Corp HSBC (20,677)
(17,370) Spirax-Sarco Engineering 59,296 Taiwan Semiconductor
Plc Goldman Sachs (54,756) Manufacturing Co Ltd
(339,260) SSP Group Plc Goldman Sachs 678 ADR Goldman Sachs (42,735)
(1,187,911) Supermarket Income Plc (13,465) Target Corp Goldman Sachs (11,731)
(REIT) JP Morgan (62,959) (8,399) Tesla Inc Goldman Sachs 4,324
(75,095) Telecom Plus Plc Goldman Sachs 94,620 (12,077) Texas Roadhouse Inc Goldman Sachs (9,660)
1,152,305 TT Electronics Plc Goldman Sachs (96,208) 690 Thermo Fisher Scientific Inc  Goldman Sachs 11,547
(56,517) Unilever Plc Goldman Sachs 74,320 8,911 Thermo Fisher Scientific Inc HSBC 263,664
(172,106) United Utilities Group Plc HSBC (36,142) 19,011 Visa Inc’A’ Goldman Sachs 103,136
229,833 Vesuvius Plc JP Morgan 61,746 (49,431) Warner Music Group Corp
256,506 Vesuvius Plc Societe Generale 65,238 ‘A JP Morgan (9,787)
107,036 VIDENDUM Plc Societe Generale (14,403) (7,319) Wingstop Inc Goldman Sachs (83,151)
(1,444,718) Vodafone Grgup Plc Goldman Sachs 19,577 1,294,534
388,463 Watches of Switzerland S —
Group Plc HSBC 265,126 | Total 3,315,567
114,090 Weir Group Plc Societe Generale 133,485
274,285 WH Smith Plc Goldman Sachs (200,893)
81,214 Whitbread Plc Goldman Sachs (229,836)
334,597 Workspace Group Plc
(REIT) Societe Generale (52,393)
2,834,205
United States
16,211  Advanced Micro Devices Inc  JP Morgan 111,441
29,243 Agilent Technologies Inc JP Morgan 235,849
61,833 Alphabet Inc’'A’ JP Morgan 94,534
63,697 Amazon.com Inc Goldman Sachs 141,756
(20,286) Apple Inc HSBC (101,056)
10,329 Applied Industrial Technolo-
gies Inc HSBC (11,862)
(30,885) ARM Holdings Plc Goldman Sachs (163,885)
(42,471) Birkenstock Holding Ltd Societe Generale (101,246)
(2,984) Boston Beer Co Inc’A’ JP Morgan (15,243)
(561,325) Campbell Soup Co JP Morgan 19,918
(30,384) CarMax Inc Goldman Sachs 106,843
(33,783) Carrier Global Corp JP Morgan (21,672)
(6,762) Casey’s General Stores Inc  Goldman Sachs 43,165
(45,691) Cheesecake Factory Inc Goldman Sachs 52,832
(130,751) CNH Industrial NV Goldman Sachs (31,584)
(61,079) Conagra Brands Inc Goldman Sachs 6,772
(3,226) Costco Wholesale Corp JP Morgan (46,526)
48,283 Criteo SA ADR Goldman Sachs 24,856
11,663 Danaher Corp Goldman Sachs 121,558
(9,228) Darden Restaurants Inc Goldman Sachs 4,166
31,015 Dell Technologies Inc 'C’ JP Morgan 59,668

The notes on pages 531 to 552 form an integral part of these financial statements.

Interim report and unaudited financial statements
NMO0124U-3362378-71/577

[69]



BlackRock Emerging Companies Absolute Return

continued
Portfolio of Investments as at 30 November 2023

Number
Contract/

of Currency
contracts of contracts Description

Financial Derivative Instruments

FUTURES
101 USD CBOE SPX Volatility Index Futures December 2023
90 USD CBOE SPX Volatility Index Futures January 2024
(441) GBP FTSE 100 Index Futures December 2023
(194) GBP FTSE 250 Index Futures December 2023
Total

Fund

Net unrealised
appreciation/
(depreciation)
GBP

Expiration
date

December 2023 1,109,468 (185,158)
January 2024 1,116,936 (171,687)
December 2023 33,050,745 183,630
December 2023 7,112,428 95,448
(77,767)

Net

unrealised
appreciation/

Maturity (depreciation)

Sales date GBP

Currency Purchases Currency Counterparty

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

AUD Hedged Share Class

State Street Bank

AUD 20,692,063 GBP 10,858,138 & Trust Company 15/12/2023 (54,755)
(54,755)
CHF Hedged Share Class
State Street Bank
CHF 5,340,573 GBP 4,849,769 & Trust Company 15/12/2023 (12,997)
State Street Bank
GBP 270,413 CHF 297,511 & Trust Company 15/12/2023 967
(12,030)
CNH Hedged Share Class
State Street Bank
CNH 32,826 GBP 3,681 & Trust Company 15/12/2023 (42)
(42)
EUR Hedged Share Class
State Street Bank
EUR 123,773,531 GBP 107,839,303 & Trust Company 15/12/2023 (860,387)
State Street Bank
GBP 3,991,488 EUR 4,567,554 & Trust Company 15/12/2023 43,695
(816,692)
JPY Hedged Share Class
State Street Bank
GBP 1,653 JPY 304,652 & Trust Company 15/12/2023 24
State Street Bank
JPY 18,205,000 GBP 98,892 & Trust Company 15/12/2023 (1,540)
(1,516)

Net

unrealised
appreciation/

Maturity (depreciation)
date (¢]:]4

Sales Counterparty

Currency Purchases Currency

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

USD Hedged Share Class
State Street Bank
GBP 1,085,910 USD 1,346,212 & Trust Company 15/12/2023 19,815
State Street Bank
uUsD 64,455,713 GBP 52,494,474 & Trust Company 15/12/2023  (1,450,579)
(1,430,764)
Total (2,315,799)

Sector Breakdown
as at 30 November 2023

% of Net
Assets

Financial 77.97
Collective Investment Schemes 7.97
Consumer, Cyclical 4.16
Industrial 3.73
Communications 3.27
Consumer, Non-cyclical 1.96
Technology 0.92
Securities portfolio at market value 99.98
Other Net Assets 0.02

100.00

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Emerging Markets Equity Strategies Fund

Portfolio of Investments as at 30 November 2023

Market % of
Value [}
USD Assets

Market % of
Value Net
USD Assets

Holding Description

Description

Hungary
243,032 OTP Bank Nyrt

Transferable Securities and Money Market Instruments Admitted
to an Official Stock Exchange Listing or Dealt in on Another
Regulated Market

10,045,249 1.75
10,045,249 1.75

COMMON STOCKS / PREFERRED STOCKS & RIGHTS India
Argentina 3,820,027 Aditya Birla Capital Ltd 7,729,951 1.34
533,450 YPF SA ADR 9,004,636 1.57 461,136 Aurobindo Pharma Ltd 5,778,456 1.01
9.004.636 157 1,338,672 ICICI Prudential Life Insurance
— Co Ltd 9,021,463 1.57
Bermuda 2,643,082 Indus Towers Ltd 5,847,544 1.02
10,811,600 China Gas Holdings Ltd 9,911,152 1.72 503,868 Mahindra & Mahindra Ltd 9,936,732 1.73
9,911,152 1.72 39,458 Maruti Suzuki India Ltd 5,027,250 0.87
Brazil 43,341,396 7.54
2,225,821 Ambev SA 6,059,048 1.06 Indonesia
1,200,227 Americanas SA 228,511 0.04 51,779,100 Astra International Tbk PT 18,027,540 3.14
3,127,541 BRF SA 9,356,176 1.63
11,146,475 Raizen SA (Pref) 8,240,343 1.43 18,027,540 3.14
23,884,078 4.16 b
1,176,002 Teva Pharmaceutical Indus-
Cayman Islands tries Ltd ADR 11,360,179 1.98
434,000 Alibaba Group Holding Ltd 4,042,443 0.70 1 17 1
67,346 Alibaba Group Holding Ltd 360,179 98
ADR 5,000,777 0.87 Jersey
331,450 Baidu Inc’A’ 4,926,873 0.86 195,275 Wizz Air Holdings PIc” 4,560,201 0.79
144,373 Baidu Inc’A’ (nght) — 0.00 4,560,201 0.79
17,714 Baidu Inc ADR" 2,087,772 0.36 . :
1,202,000 CK Hutchison Holdings Ltd 6,025,005 1.05 Mexico
86,823,000 Country Garden Holdings Co 3,395,248 Grupo Televisa SAB (Unit) 1,967,386 0.34
Ltd" 9,782,247 1.70 351,245 Grupo Televisa SAB ADR 1,025,635 0.18
3,911,000 Haidilao International Holding 2,993,021 0.52
Ltd 7,781,440 1.35 .
775,450 JD.com Inc’A 10,593,498  1.84 Philippines
178,089 JD.com Inc ADR 4863611  0.85 1,858,860 Ayala Corp 22,243342  3.87
765,226 Melco Resorts & Entertain- 22,243,342 3.87
ment Ltd ADR" 5,264,755 0.92 Poland
891,666 Pagseguro Digital Ltd 'A™" 8,952,327 1.56 . A
149,663 SharkNinja Inc 6.896.471 1.20 243,138 KGHM Polska Miedz SA 7,032,829 1.22
5,110,000 Sunac China Holdings Ltd" 1,596,364 0.28 7,032,829 1.22
1,506,400 Sunny Optical Technology Russia
Group Co Ltd" 14,301,205 2.49 ; .
DO 213,200 Lukoil OAO™T 24 0.00
187,908 TAL Education Group ADR 2,356,366 0.41 ’ ) ot
10,965.000 Topsports International Hold- 2,971,692 Sberbank of Russia PJSC 331 0.00
ings Ltd 8,914,634 1.55 355 0.00
7,975,200 Wynn Macau Ltd" 5,718,087 0.99 South Africa
109,103,875  18.98 1,733,509 Foschini Group Ltd" 10,108,561 1.76
. 1,960,959 Sibanye Stillwater Ltd" 2,159,092 0.37
China
31,451,000 China Construction Bank Corp 12,267,653 2.13
'H” 18,200,950 3.17 South Korea
2,177,000 Han’s Laser Technology Indus- 191,268  Fila Holdings Corp 5670659  0.99
try Group Co Ltd’A" 6,662,950  1.16 612,661 Samsung Electronics Co Ltd 34570958  6.01
1,679,884 Inner Mongollia \f'll_l\lylndustnal . . i 3,050 Samsung Electronics Co Ltd
Group Co Ltd'A" 6,403,340 - RegS GDR" 4245600 074
3,074,048 Shenzhen H&T Intelligent Con-
trol Co Ltd *A’ 5865240  1.02 44,487,217  7.74
37,132,480 6.46 Taiwan
Col bi 2,768,000 Hon Hai Precision Industry Co
olombia Ltd 8,993,342  1.56
63,115 Bancolombia SA APR 1,764,064 0.31 50,712 Hon Hai Precision Industry Co
758,101 Ecopetrol SA ADR 9,646,835 1.68 Ltd Reg GDR 317,457 0.06
11,410,899 1.99 564,000 Taiwan Semiconductor Manu-
facturing Co Ltd 10,417,030 1.81
Greece 158,000 Wiwynn Cor 8,901,408 155
1,046,866 National Bank of Greece SA 7,080,564  1.23 : 4 P 20 :
7.080.564 123 28,629,237 4.98
Hong Kong Thailand
13,558,000 Guangdong Investment Ltd 9,408,407 1.64 f?g;ggg ELLPC():eLm’i\;?FI?CL NVDR S?g?g?g (1)28
2,262,000 Hua Hong Semiconductor Ltd 5,230,359 0.91 ’ ’ ’ ’ ’
14,638,766 2.55
The notes on pages 531 to 552 form an integral part of these financial statements.
Interim report and unaudited financial statements [71]

NMO0124U-3362378-73/577



BlackRock Emerging Markets Equity Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Market % of
Value [}

Description USD Assets

Thailand continued
69,234,200 True Corp PCL NVDR 11,021,577 1.92

22,552,386 3.92

Turkey
1,071,489 D-MARKET Elektronik
Hizmetler ve Ticaret AS
ADR 1,392,936 0.24

1,392,936 0.24

United Arab Emirates
8,576,399 Emaar Properties PJSC 17,726,154 3.08
61,470 Fertiglobe Plc 53,063 0.01

17,779,217 3.09

United Kingdom
4,170,337 Ferrexpo Plc 4,001,914 0.70
1,176,770 Prudential Plc 12,888,253 2.24

16,890,167 2.94

United States
65,759 Cognizant Technology Solu-
tions Corp A’ 4,607,075 0.80

4,607,075 0.80
Total Common Stocks / Preferred Stocks & Rights 490,376,450 85.31

Total Transferable Securities and Money Market
Instruments Admitted to an Official Stock Exchange
Listing or Dealt in on Another Regulated Market 490,376,450 85.31

Collective Investment Schemes

Ireland
547,230 BlackRock ICS US Dollar Lig-
uid Environmentally Aware

Fund (Dist)™ 54,757,976 9.53

54,757,976 9.53

Total Collective Investment Schemes 54,757,976 9.53
Securities portfolio at market value 545,134,426 94.84
Other Net Assets 29,674,299 5.16
Total Net Assets (USD) 574,808,725 100.00

" Security subject to a fair value adjustment as detailed in Note 2(a).
" All or a portion of this security represents a security on loan.

T Security is suspended

~ Investment in related party fund, see further information in Note 9.

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Emerging Markets Equity Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Holding

Description

Financial Derivative Instruments
CONTRACTS FOR DIFFERENCE

(979,791)

3,253,200
16,535,980
78,213,499
10,614,948

(1,469,149)

76,389

(354,022)

(15,734)

(203,032)

141,393

267,900

(348,500)
1,428,200
1,582,000
2,618,000
632,400
530,000
463,526

(208,800)
2,347,500

14,269,000
406,300

1,576,000

1,251,006

82,805

Australia
Fortescue Metals Group Ltd

Brazil

Americanas SA

Cielo SA

Grupo Casas Bahia SA

Hapvida Participacoes e
Investimentos SA

WEG SA

Cayman Islands
Sharkninja Inc

China
Li Auto Inc ADR

France
LVMH Moet Hennessy Louis
Vuitton SE

Germany
Infineon Technologies AG

Greece
National Bank of Greece SA

Hong Kong
Alibaba Group Holding Ltd

BYD Co Ltd 'H’

China Gas Holdings Ltd

CK Hutchison Holdings Ltd

Guangdong Investment Ltd

Han’s Laser Technology
Industry Group Co Ltd A’

Hua Hong Semiconductor
Ltd

Inner Mongolia Yili Industrial
Group Co Ltd A’

Li Auto Inc’A’

Ping An Insurance Group
Co of China Ltd 'H’

Sunac China Holdings Ltd

Sunny Optical Technology
Group Co Ltd

Topsports International
Holdings Ltd

Saudi Arabia
Yanbu National Petrochemi-
cal Co

South Africa
Sibanye Stillwater Ltd

Net
unrealised
appreciation/
(depreciation)

Counterparty uUsD

HSBC (1,616,508)
(1,616,508)
Goldman Sachs 123,711
BNP Paribas (48,890)
Morgan Stanley 92,066
Morgan Stanley (538,632)
Bank of America
Merrill Lynch 74,967
(296,778)
HSBC 158,889
158,889
HSBC 821,331
821,331
HSBC (136,610)
(136,610)
BNP Paribas (494,776)
(494,776)
HSBC 123,114
123,114
Bank of America
Merrill Lynch (359,586)
Bank of America
Merrill Lynch 1,807,132
Citibank (69,935)
Citibank (337,731)
Morgan Stanley (53,570)
HSBC (86,858)
HSBC (154,316)
HSBC 12,228
HSBC 90,452
Bank of America
Merrill Lynch (841,271)
Bank of America
Merrill Lynch 254,071
HSBC 182,338
Bank of America
Merrill Lynch (57,038)
385,916
HSBC (17,678)
(17,678)
HSBC (16,761)
(16,761)

202,804
(14,924)
167,979
148,959

547,000

(1,695,000)
489,000

(2,569,000)
65,000

(3,593,500)

(687,000)

(2,974,675)

8,313,390

(5,366)

4,282,491
(9,465)

(133,341)

310,023

205,718
1,413,873

227,079
1,096,700
200,292

31,679
(171,604)
104,440
153,075

(10,185)
111,112

(1,019,905)
(104,723)
311,635
3,142
(87,090)
549,162
(59,709)

Description

South Korea

CJ ENM Co Ltd

Ecopro Co Ltd

Fila Holdings Corp
Samsung Electronics Co Ltd

Taiwan
Accton Technology Corp

Quanta Computer Inc

Taiwan Semiconductor
Manufacturing Co Ltd

Wistron Corp

Wiwynn Corp

Thailand

Delta Electronics Thailand
PCL NVDR

Delta Electronics Thailand
PCL NVDR

Turkey
Turkiye Garanti Bankasi AS

United Arab Emirates

Fertiglobe Company PJSC
Plc

International Holding Co
PJSC

United Kingdom

Ferrexpo Plc

State Bank of India Reg
GDR

State Bank of India Reg
GDR

Wizz Air Holdings Plc

United States

Alibaba Group Holding Ltd
ADR

Ambev SA ADR

Bancolombia SA ADR

Barrick Gold Corp

Cognizant Technology Solu-
tions Corp A’

EPAM Systems Inc

Futu Holdings Ltd ADR

JD.com Inc ADR

Melco Resorts & Entertain-
ment Ltd ADR

MercadoLibre Inc

New Oriental Education &
Technology Group Inc
ADR

Nu Holdings Ltd "A’

ON Semiconductor Corp

Pagseguro Digital Ltd A’

Pagseguro Digital Ltd 'A’

PDD Holdings Inc ADR

TAL Education Group ADR

Tesla Inc

Net
unrealised
appreciation/
(depreciation)

Counterparty [VE1»)
JP Morgan 1,932,681
JP Morgan (257,131)
Citibank (82,877)
HSBC 460,759
_ 2053432
Bank of America
Merrill Lynch 234,126
Morgan Stanley 184,281
Morgan Stanley 91,155
Morgan Stanley 420,707
Bank of America
Merrill Lynch (124,161)
806,108
Goldman Sachs 579,809
JP Morgan 89,246
669,055
HSBC (455,627)
(455,627)
HSBC (252,465)
Goldman Sachs (104)
(252,569)
HSBC 199,633
Goldman Sachs 32,181
JP Morgan 253,348
HSBC 142,663
627,825
Bank of America
Merrill Lynch (2,636,276)
Bank of America
Merrill Lynch (113,110)
Goldman Sachs 77,207
BNP Paribas 1,913,741
Bank of America
Merrill Lynch 330,482
Goldman Sachs 249,947
HSBC 851,156
UBS (133,683)
BNP Paribas (76,538)
Goldman Sachs (1,503,917)
Goldman Sachs 1,454,456
Morgan Stanley (50,995)
BNP Paribas (35,606)
BNP Paribas 408,242
Goldman Sachs 4,116
Morgan Stanley (2,027,554)
BNP Paribas 1,609,045
BNP Paribas 38,811

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Emerging Markets Equity Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Net
unrealised

appreciation/
(depreciation)
Description Counterparty uUsD

United States continued
301,390 Teva Pharmaceutical Indus- Bank of America
tries Ltd ADR Merrill Lynch 210,973
(347,813) Xpeng Adr Representing UBS 121,734
692,231
Vietnam
3,313,200 Vietnam Dairy Products
JSC Citibank (296,637)
(296,637)
Total 2,753,957

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Emerging Markets Equity Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Number
Contract/

of Currency
contracts of contracts Description

Financial Derivative Instruments

FUTURES
(1,727) INR Adani Enterprises Ltd Futures December 2023
(2,315) TRY BIST 30 Index Futures December 2023
(100) INR State Bank Of India Futures December 2023
Total

Net unrealised
appreciation/
(depreciation)
usb

Expiration
date

December 2023 14,786,216 94,065
December 2023 7,046,550 (328,712)
December 2023 1,021,120 (829)

(235,476)

Number

of

contracts Description Counterparty

Financial Derivative Instruments
PURCHASED OPTIONS

15,500 Call
Total

CBOE SPX Volatility Index Exchange Traded

Net
unrealised
(depreciation)
uUsD

Expiration

Strike Price date

USD 16.00 20/12/2023 930,000

930,000

(286,750)
(286,750)

Net

unrealised
appreciation/

Maturity (depreciation)

Sales date usb

Currency Purchases Currency

Counterparty

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

CHF Hedged Share Class

State Street Bank
CHF 3,581,996 USD 3,995,676 & Trust Company 15/12/2023 100,799
State Street Bank
usD 143,647 CHF 127,081 & Trust Company 15/12/2023 (1,686)
99,113
EUR Hedged Share Class
State Street Bank
EUR 29,447,904 USD 31,577,489 & Trust Company 15/12/2023 562,252
State Street Bank
usb 1,143,631 EUR 1,052,269 & Trust Company 15/12/2023 (4,825)
557,427
Total 656,540

Sector Breakdown
as at 30 November 2023

Assets

Financial 22.10
Consumer, Cyclical 15.33
Technology 11.82
Collective Investment Schemes 9.53
Communications 9.18
Consumer, Non-cyclical 8.25
Industrial 6.29
Utilities 4.79
Energy 3.65
Basic Materials 2.30
Diversified 1.60
Securities portfolio at market value 94.84
Other Net Assets 5.16
100.00

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Emerging Markets Flexi Dynamic Bond Fund

Portfolio of Investments as at 30 November 2023

Holding

Description

Market
Value

% of

[}

USD Assets

Transferable Securities and Money Market Instruments Admitted

to an Official Stock Exchange Listing or Dealt in on Another

Regulated Market
BONDS

usD 1,105,000

USD 8

USD 12,483,291

USD 5,771,987

USD 6,465,555

USD 535,000

USD 2,522,000

USD 1,628,000

uUsD 7,671,000

USD 2,037,000

EUR 8,934,000

USD 1,641,000

BRL 73,000,000

USD 5,144,000

Angola

Angolan Government Interna-
tional Bond RegS 8.00%
26/11/2029

Argentina

Argentine Republic Govern-
ment International Bond
1.00% 9/7/2029

Argentine Republic Govern-
ment International Bond
FRN 9/7/2035

Argentine Republic Govern-
ment International Bond
FRN 9/1/2038

Argentine Republic Govern-
ment International Bond
FRN 9/7/2041

Austria
Suzano Austria GmbH 3.125%
15/1/2032

Bahamas
Intercorp Peru Ltd 3.875%
15/8/2029

Bahrain

Bahrain Government Interna-
tional Bond RegS 5.45%
16/9/2032"

Bahrain Government Interna-
tional Bond RegS 7.75%
18/4/2035

Bahrain Government Interna-
tional Bond RegS 7.50%
20/9/2047"

Benin

Benin Government Interna-
tional Bond RegS 4.95%
22/1/2035

Brazil

Banco Votorantim SA RegS
4.50% 24/9/2024

Brazil Letras do Tesouro Na-
cional 1/1/2026 (Zero Cou-
pon)

Brazilian Government Interna-
tional Bond 6.00%
20/10/2033

929,581 0.09
929,581 0.09

3 0.00
3,962,509 0.37
2,088,478 0.19
2,088,374 0.19
8,139,364 0.75
425,631 0.04
425,631 0.04
2,104,344 0.19
2,104,344 0.19
1,455,025 0.13
7,862,775 0.73
1,866,401 0.17
11,184,201 1.03
7,238,626 0.67
7,238,626 0.67
1,614,153 0.15
12,072,286 1.12
5,020,235 0.46
18,706,674 1.73

USD 2,706,000
USD 5,161,000
USD 1,837,000
USD 1,905,000

USD 6,268,000

USD 1,381,000
USD 7,442,000
USD 1,107,000
USD 1,107,000

USD 2,579,000

USD 1,337,000
UsD 3,018,000
USD 1,906,000
USD 1,383,000

USD 2,382,000

USD 3,321,000

EUR 205,000

USD 1,027,000

USD 2,254,000

USD 3,747,000

USD 368,000

USD 7,523,000

USD 2,303,000

USD 1,030,000

Description

Cayman Islands

DP World Salaam RegS FRN
(Perpetual)

EDO Sukuk Ltd "144A’ 5.875%
21/9/2033

Gaci First Investment Co RegS
5.125% 14/2/2053

IHS Holding Ltd 6.25%
29/11/2028"

Liberty Costa Rica Senior Se-
cured Finance RegS
10.875% 15/1/2031"

MAF Global Securities Ltd
RegS FRN 31/12/2099

MAF Global Securities Ltd
RegS FRN 31/12/2099

Sands China Ltd 4.30%
8/1/2026

Sands China Ltd 5.65%
8/8/2028"

Wynn Macau Ltd RegS
5.625% 26/8/2028

Chile

Banco del Estado de Chile
Reg$S 2.704% 9/1/2025"

Chile Government Interna-
tional Bond 4.34% 7/3/2042"

Empresa Nacional del Petroleo
6.15% 10/5/2033

Empresa Nacional del Petroleo
Reg$S 3.75% 5/8/2026

Engie Energia Chile SA RegS
3.40% 28/1/2030"

Colombia

Colombia Government Interna-
tional Bond 4.50%
28/1/2026

Colombia Government Interna-
tional Bond 3.875%
22/3/2026

Colombia Government Interna-
tional Bond 3.875%
25/4/2027

Colombia Government Interna-
tional Bond 4.50%
15/3/2029

Colombia Government Interna-
tional Bond 3.125%
15/4/2031

Colombia Government Interna-
tional Bond 3.25%
22/4/2032

Colombia Government Interna-
tional Bond 8.00%
20/4/2033"

Colombia Government Interna-
tional Bond 7.50% 2/2/2034
Colombia Government Interna-
tional Bond 8.00%

14/11/2035

Market
Value
uUsD

2,671,877 0.25
5,174,202 0.48
1,541,537 0.14
1,625,743 0.14
6,165,185 0.57
1,333,811 0.12
7,413,497 0.69
1,050,853 0.10
1,058,901 0.10
2,298,204 0.21
30,233,810 2.80
1,289,991 0.12
2,557,664 0.24
1,854,107 0.17
1,298,439 0.12
2,014,898 0.18
9,015,099 0.83
3,224,226 0.30
218,463 0.02
956,681 0.09
2,029,727 0.19
2,906,098 0.27
278,926 0.03
7,850,702 0.73
2,308,424 0.21
1,069,819 0.10

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Emerging Markets Flexi Dynamic Bond Fund

continued
Portfolio of Investments as at 30 November 2023
Market % of Market % of
Value [} Value Net
Description USD Assets Description USD Assets
Colombia continued Ecuador
USD 13,690,000 Colombia Government Interna- USD 4,984,327 Ecuador Government Interna-
tional Bond 8.75% tional Bond RegS FRN
14/11/2053 14,603,021 1.35 31/7/2035 1,762,284 0.16
COP Colombian TES 7.50% 1,762,284 0.16
232,321,500,000  26/8/2026 54,117,513 5.01
COP 76,000,100,000 Colombian TES 5.75% Egypt
3/11/2027 16,269,318 1.51 USD 347,000 Egypt Government Interna-
COP Colombian TES 6.00% tional Bond 8.50%
221,442,000,000  28/4/2028 47,153,285 4.36 31/1/2047 200,194 0.02
COP 75,260,200,000 Colombian TES 7.25% USD 1,000,000 Egypt Government Interna-
18/10/2034 14,511,689 1.34 tional Bond 7.50%
USD 3,488,000 Ecopetrol SA 4.125% 16/2/2061 545,000 0.05
16/1/2025 3,398,184 0.31 USD 3,876,000 Egypt Government Interna-
USD 2,551,000 Ecopetrol SA 8.875% tional Bond RegS 5.25%
13/1/2033 2,627,530 0.24 6/10/2025 3,386,655 0.31
USD 681,000 SURA Asset Management SA EUR 3,077,000 Egypt Government Interna-
RegS 4.875% 17/4/2024 675,884 0.06 ?372'233???3 6?-3'7?%
raded in Interna-
174,199,490 16.12 tional) 2,005,629 0.19
Costa Rica EUR 134,000 Egypt Government Interna-
USD 1,663,000 Costa Rica Government Inter- tional Bond RegS 6.375%
national Bond "144A’ 7.30% 11/4/2031 (traded in United
13/11/2054 1,701,774 0.15 Kingdom) 87,343 0.01
USD 1,802,000 Costa Rica Government Inter- USD 3,488,000 Egypt Government Interna-
national Bond RegS 6.55% tional Bond RegS 7.053%
3/4/2034 1,816,641 0.17 15/1/2032 2,197,440 0.20
USD 2,105,000 Costa Rica Government Inter- USD 2,944,000 Egypt Government Interna-
national Bond RegS 7.30% tional Bond RegS 8.50%
13/11/2054 2,154,079 0.20 31/1/2047 1,689,120 0.16
USD 21,221,000 Egypt Government Interna-
5,672,494 0.52 tional Bond RegS 7.903%
Czech Republic 21/2/2048 11,724,602 1.08
CZK 306,080,000 Czech Republic Government 21,835,983 202
Bond 5.50% 12/12/2028 14,557,457 1.35
CZK 117,680,000 Czech Republic Government El Salvador
Bond RegS 0.95% USD 558,000 EI Salvador Government Inter-
15/5/2030 4,325,925 0.40 national Bond RegS 5.875%
CZK 285,690,000 Czech Republic Government 30/1/2025 516,150 0.05
Bond RegS 4.20% USD 1,851,000 EI Salvador Government Inter-
4/12/2036 12,736,136 1.18 national Bond RegS 7.65%
31,619,518 293 15/6/2035 1,380,300 0.13
Dominican Republic 1,896,450 0.18
USD 1,762,000 Aeropuertos Dominicanos Si- Gabon
glo XXI SA 6.75% 30/3/2029 1,734,486 0.16 USD 2,025,000 Gabon Government Interna-
USD 1,282,000 Dominican Republic Interna- tional Bond RegS 6.625%
tional Bond 5.50% 6/2/2031 1,594,687 0.15
22/2/2029 1,214,631 0.11 1,594,687 0.15
USD 3,344,000 Dominican Republic Interna-
tional Bond 4.50% Ghana
30/1/2030 2,966,964 0.28 USD 943,000 Ghana Government Interna-
USD 5,197,000 Dominican Republic Interna- tional Bond RegsS 6.375%
tional Bond 4.875% 11/2/2027 418,456 0.04
23/9/2032 4,502,161 0.42 USD 5,450,000 Ghana Government Interna-
USD 4,010,000 Dominican Republic Interna- tional Bond RegS 7.625%
tional Bond Reg$S 6.875% 16/5/2029 2,370,750 0.22
29/1/2026 4,037,890 0.37 USD 1,710,000 Ghana Government Interna-
USD 656,000 Dominican Republic Interna- tional Bond RegS 8.625%
tional Bond RegS 5.95% 7/4/2034 743,850 0.07
25/1/2027 646,304 0.06 USD 2,626,000 Ghana Government Interna-
USD 1,969,000 Dominican Republic Interna- tional Bond RegS 8.95%
tional Bond Reg$S 7.05% 26/3/2051 1,129,180 0.10
3/2/2031 1,987,410 0.18 4,662,236 0.43
USD 3,952,000 Dominican Republic Interna-
tional Bond Reg$ 5.30% Guatemala
21/1/2041 3,177,527 0.30 USD 342,000 Guatemala Government Bond
5.25% 10/8/2029 319,419 0.03
20,267,373 1.88
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Emerging Markets Flexi Dynamic Bond Fund

continued
Portfolio of Investments as at 30 November 2023

USD 2,993,000
USD 1,431,000
USD 4,351,000
USD 3,220,000

USD 7,145,000

HUF 4,732,370,000

USD 1,204,000

EUR 15,085,000

USD 2,564,000

EUR 2,372,000

USD 1,464,000

USD 3,692,000

USD 3,486,000

USD 913,000

IDR
483,783,000,000
USD 2,862,000

USD 364,000

USD 2,125,000

USD 794,000

usD 1,020,000

USD 393,000

USD 2,405,000

Description

Guatemala continued
Guatemala Government Bond
144N’ 7.05% 4/10/2032
Guatemala Government Bond
144N 6.60% 13/6/2036
Guatemala Government Bond
4.65% 7/10/2041
Guatemala Government Bond
RegS 3.70% 7/10/2033
Guatemala Government Bond
RegS 6.60% 13/6/2036

Hungary

Hungary Government Bond
4.50% 23/3/2028

Hungary Government Interna-
tional Bond 5.25%
16/6/2029

Hungary Government Interna-
tional Bond RegS 5.00%
22/2/2027

Hungary Government Interna-
tional Bond RegS 5.50%
16/6/2034"

Magyar Export-Import Bank
Zrt RegS 6.00% 16/5/2029

Indonesia

Freeport Indonesia PT RegS
4.763% 14/4/2027

Indonesia Government Inter-
national Bond 4.10%
24/4/2028

Indonesia Government Inter-
national Bond 4.30%
31/3/2052"

Indonesia Government Inter-
national Bond RegS 6.75%
15/1/2044"

Indonesia Treasury Bond
7.00% 15/5/2027

Pertamina Persero PT RegS
3.65% 30/7/2029

Perusahaan Penerbit SBSN
Indonesia Ill 4.40% 6/6/2027

International

GEMS MENASA Cayman Ltd /
GEMS Education Delaware
LLC "144A’ 7.125%
31/7/2026

GEMS MENASA Cayman Ltd /
GEMS Education Delaware
LLC RegS 7.125%
31/7/2026

Promigas SA ESP / Gases del
Pacifico SAC 3.75%
16/10/2029

Ireland
ASG Finance Designated Ac-
tivity Co 7.875% 3/12/2024

Isle of Man
AngloGold Ashanti Holdings
Plc 3.75% 1/10/2030

Market
Value
uUsD

% of

[}

Assets

3,032,283 0.28
1,382,346 0.13
3,250,197 0.30
2,501,972 0.23
6,902,070 0.64
17,388,287 1.61
12,402,842 1.15
1,179,400 0.11
16,816,212 1.55
2,461,440 0.23
2,668,479 0.25
35,528,373 3.29
1,429,286 0.13
3,557,701 0.33
2,903,873 0.27
1,040,030 0.10
31,597,175 2.93
2,632,267 0.24
356,773 0.03
43,517,105 4.03
2,066,339 0.19
772,082 0.07
860,965 0.08
3,699,386 0.34
383,430 0.04
383,430 0.04
2,020,355 0.19
2,020,355 0.19

USD 1,028,519

USD 523,755

EUR 964,000

USD 3,165,000

EUR 810,000

USD 3,680,000

EUR 6,701,000

EUR 4,608,000

uUsD 1,735,000

USD 3,285,000

USD 4,389,000

USD 521,000

usD 1,317,000

USD 1,225,000
USD 2,470,000
USD 4,004,000

USD 767,000

USD 583,000
USD 3,668,000
USD 2,938,500
USD 3,470,000

USD 4,037,000

Description

Israel

Energian Israel Finance Ltd
Reg$S 8.50% 30/9/2033"

Leviathan Bond Ltd RegS
144/’ 6.75% 30/6/2030"

Ivory Coast

Ivory Coast Government Inter-
national Bond RegS 5.125%
15/6/2025

Ivory Coast Government Inter-
national Bond RegS 6.375%
3/3/2028

Ivory Coast Government Inter-
national Bond RegS 5.875%
17/10/2031

Ivory Coast Government Inter-
national Bond RegS 6.125%
15/6/2033"

Ivory Coast Government Inter-
national Bond RegS 6.875%
17/10/2040

Ivory Coast Government Inter-
national Bond RegS 6.625%
22/3/2048

Jordan

Jordan Government Interna-
tional Bond RegS 4.95%
71712025

Jordan Government Interna-
tional Bond RegS 7.50%
13/1/2029

Jordan Government Interna-
tional Bond RegS 5.85%
7/7/2030

Kenya

Republic of Kenya Govern-
ment International Bond
RegS 6.875% 24/6/2024

Republic of Kenya Govern-
ment International Bond
Reg$S 8.25% 28/2/2048"

Luxembourg

EIG Pearl Holdings Sarl
3.545% 31/8/2036

EIG Pearl Holdings Sarl RegS
3.545% 31/8/2036"

Kenbourne Invest SA 6.875%
26/11/2024

Kenbourne Invest SA 4.70%
22/1/2028"

Kenbourne Invest SA RegS
4.70% 22/1/2028

MHP Lux SA RegS 6.25%
19/9/2029

Millicom International Cellular
SA RegS 5.125% 15/1/2028

Minerva Luxembourg SA
8.875% 13/9/2033"

Puma International Financing
SA RegS 5.00% 24/1/2026

Market
Value
uUsD

975,808 0.09
475,962 0.04
1,451,770 0.13
1,042,353 0.10
3,053,402 0.28
766,548 0.07
3,266,000 0.30
5,793,273 0.54
3,757,584 0.35
17,679,160 1.64
1,672,106 0.16
3,272,681 0.30
4,010,449 0.37
8,955,236 0.83
505,370 0.05
1,000,920 0.09
1,506,290 0.14
1,022,730 0.09
2,061,734 0.19
2,816,654 0.26
442,858 0.04
335,773 0.03
2,343,742 0.22
2,666,630 0.25
3,525,347 0.32
3,741,693 0.35
18,957,161 1.75

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Emerging Markets Flexi Dynamic Bond Fund

continued
Portfolio of Investments as at 30 November 2023

EUR 1,430,000

Description

Macedonia
North Macedonia Government
International Bond RegS

Market
Value
uUsD

% of
[}

Assets

USD 3,300,000

Description

Mongolia
Mongolia Government Interna-
tional Bond RegS 7.875%

Market
Value
uUsD

% of
Net
Assets

6.96% 13/3/2027" 1,616,241 0.15 5/6/2029 3,307,095 0.31
1,616,241 0.15 3,307,095 0.31
Mauritius Morocco
USD 1,903,000 Diamond Il Ltd 7.95% USD 1,070,000 Morocco Government Interna-
28/7/2026" 1,886,996 0.18 tional Bond 5.95% 8/3/2028 1,079,362 0.10
USD 262,000 India Green Energy Holdings USD 324,000 Morocco Government Interna-
5.375% 29/4/2024 258,593 0.02 tional Bond RegS 2.375%
2145589  0.20 15/12/2027 285525  0.02
USD 2,703,000 Morocco Government Interna-
Mexico tional Bond Reg$S 3.00%
USD 2,892,000 Alfa SAB de CV 6.875% 15/12/2032 2,138,749 0.20
25/3/2044" 2,686,032 0.25 USD 1,283,000 OCP SA RegS 3.75%
USD 328,000 Banco Mercantil del Norte SA 23/6/2031" 1,066,494 0.10
FRN 31/12/2099 296,366 0.03 USD 1,513,000 OCP SA RegS 5.125%
USD 4,085,000 Banco Mercantil del Norte SA 23/6/2051 1,092,197 0.10
FRN 31/12/2099 4,035,744 0.37 5,662,327 052
USD 4,687,000 Braskem Idesa SAPI 6.99%
20/2/2032 3,026,115 0.28 Namibia
USD 1,332,000 Cemex SAB de CV 3.875% USD 1,081,000 Namibia International Bonds
11/7/2031" 1,129,219 0.10 RegS 5.25% 29/10/2025 1,049,986 0.10
USD 3,692,000 Comision Federal de Electrici- 1,049,986 0.10
dad RegS 4.875%
15/1/2024 3,687,643 0.34 Netherlands
MXN 573,000,000 Mexican Bonos 7.50% USD 6,771,000 Braskem Netherlands Finance
3/6/2027 30,893,395 2.86 BV 8.50% 12/1/2031 6,704,983 0.62
MXN 1,068,263,200 Mexican Bonos 8.50% USD 3,050,000 Braskem Netherlands Finance
31/5/2029 59,214,140 5.48 BV 7.25% 13/2/2033 2,813,747 0.26
MXN 223,500,000 Mexican Bonos 8.50% USD 1,364,000 Braskem Netherlands Finance
18/11/2038 11,883,641 1.10 BV FRN 23/1/2081 1,356,387 0.12
USD 3,324,000 Mexico Government Interna- USD 3,230,000 Embraer Netherlands Finance
tional Bond 3.75% BV '144A’ 7.00% 28/7/2030 3,310,104 0.31
11/1/2028 3,153,894 0.29 USD 1,074,000 MEGlIobal BV 2.625%
USD 1,542,000 Mexico Government Interna- 28/4/2028 944,384 0.09
tional Bond 2.659% USD 2,385,000 MEGIobal BV RegS 4.25%
24/5/2031 1,263,908 0.12 3/11/2026" 2,276,912 0.21
USD 3,373,000 Mexico Government Interna- USD 2,431,000 MEGIobal BV RegS 2.625%
tional Bond 6.35% 9/2/2035 3,425,550 0.32 28/4/2028" 2,138,186 0.20
USD 2,266,000 Mexico Government Interna- USD 1,325,000 Metinvest BV RegS 8.50%
tional Bond 4.40% 23/4/2026 919,908 0.08
12/2/2052" 1,682,732 0.16 USD 972,000 Metinvest BV RegS 7.65%
USD 4,700,000 Mexico Government Interna- 1/10/2027 624,247 0.06
tional Bond 6.338% USD 7,788,000 Petrobras Global Finance BV
4/5/2053" 4,502,624 0.42 6.50% 3/7/2033 7,568,768 0.70
USD 1,254,000 Petroleos Mexicanos 4.25% 28,657,626 265
15/1/2025" 1,214,724 0.11 L
USD 41,000 Petroleos Mexicanos 6.875% Nigeria
16/10/2025 39,775 0.00 USD 1,123,000 Nigeria Government Interna-
USD 2,402,000 Petroleos Mexicanos 6.50% tional Bond 8.375%
13/3/2027 2,171,852 0.20 24/3/2029 1,037,187 0.10
USD 14,841,074 Petroleos Mexicanos 8.75% USD 1,025,000 Nigeria Government Interna-
2/6/2029 13,706,783 1.27 tional Bond RegS 7.625%
USD 10,991,000 Petroleos Mexicanos 6.84% 21/11/2025 1,004,500 0.09
23/1/2030 8,902,710 0.82 USD 7,158,000 Nigeria Government Interna-
USD 4,691,000 Petroleos Mexicanos 5.95% tional Bond RegS 7.875%
28/1/2031 3,507,140 0.32 16/2/2032 6,075,352 0.56
USD 453,000 Petroleos Mexicanos 6.70% USD 3,256,000 Nigeria Government Interna-
16/2/2032 353,906 0.03 tional Bond RegS 7.375%
USD 7,815,000 Petroleos Mexicanos 10.00% 28/9/2033 2,596,660  0.24
7/2/2033" 7,296,164 0.68 USD 7,973,000 Nigeria Government Interna-
USD 3,000,000 Petroleos Mexicanos 5.50% tional Bond RegS 7.625%
27/6/2044" 1,713,225 0.16 28/11/2047 5,810,324 0.54
USD 9,725,000 Petroleos Mexicanos 6.95% USD 2,677,000 Nigeria Government Interna-
28/1/2060 5,980,875  0.55 tional Bond RegS 9.248%
EUR 7,324,000 Petroleos Mexicanos RegS 21/1/2049 2,228,603  0.21
3.75% 21/2/2024 7,940,817 0.74 USD 1,743,000 Nigeria Government Interna-
EUR 433,000 Petroleos Mexicanos RegS tional Bond RegS 8.25%
3.625% 24/11/2025 433685  0.04 28/9/2051 1,324,680  0.12
184,142,659  17.04 20,077,306 1.86
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Emerging Markets Flexi Dynamic Bond Fund
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Portfolio of Investments as at 30 November 2023

USD 6,527,000

USD 473,000

usD 1,877,000

USD 750,000

USD 2,675,000

USD 3,440,500

USD 2,969,000

uUsD 1,306,000

usD 1,807,000

USD 2,882,000

USD 540,000

usD 3,617,000

USD 3,361,000

USD 5,027,000

USD 1,463,000

USD 3,855,000

usD 1,101,000

USD 2,240,000

EUR 1,244,000

usD 1,572,000

Description

Oman

Oman Government Interna-
tional Bond RegS 6.50%
8/3/2047

Oman Government Interna-
tional Bond RegS 6.75%
17/1/2048

Oman Sovereign Sukuk Co
RegS 4.397% 1/6/2024"

OQ SAOC 5.125% 6/5/2028

Panama

Aeropuerto Internacional de
Tocumen SA 5.125%
11/8/2061

Panama Government Interna-
tional Bond 6.40%
14/2/2035

Panama Government Interna-
tional Bond 4.50%
16/4/2050

Panama Government Interna-
tional Bond 6.853%
28/3/2054"

Paraguay

Paraguay Government Interna-
tional Bond RegS 2.739%
29/1/2033

Paraguay Government Interna-
tional Bond RegS 3.849%
28/6/2033"

Paraguay Government Interna-
tional Bond RegS 5.60%
13/3/2048"

Peru

Corp Financiera de Desarrollo
SA RegS 4.75% 15/7/2025

Peruvian Government Interna-
tional Bond 2.783%
23/1/2031"

Peruvian Government Interna-
tional Bond 1.862%
1/12/2032

Poland

Bank Gospodarstwa Kra-
jowego 6.25% 31/10/2028"

Bank Gospodarstwa Kra-
jowego RegS 5.375%
22/5/2033

Republic of Poland Govern-
ment International Bond
4.875% 4/10/2033

Republic of Poland Govern-
ment International Bond
5.50% 4/4/2053"

Republic of Poland Govern-
ment International Bond
RegS 4.25% 14/2/2043

Republic of Uzbekistan

Republic of Uzbekistan Inter-
national Bond 7.85%
12/10/2028

Market
Value
uUsD

% of
[}

Assets

6,274,079 0.58
461,766 0.04
1,862,810 0.17
728,865 0.07
9,327,520 0.86
1,877,128 0.17
3,216,007 0.30
1,939,084 0.18
1,159,780 0.11
8,191,999 0.76
1,416,941 0.13
2,447,528 0.23
454,754 0.04
4,319,223 0.40
3,550,393 0.33
2,844,404 0.26
3,789,529 0.35
10,184,326 0.94
1,521,687 0.14
3,773,081 0.35
1,069,875 0.10
2,161,298 0.20
1,350,525 0.12
9,876,466 0.91
1,602,107 0.15

USD 7,190,000

USD 346,000

EUR 3,393,000

EUR 756,000

EUR 2,194,000

USD 3,808,000

EUR 2,771,000

USD 3,172,000

RUB 967,119,000

USD 3,843,000

USD 3,209,000

USD 4,135,000

EUR 2,586,000

UsD 2,678,000

EUR 1,774,000

USD 5,149,000

USD 2,122,000

USD 1,928,665

Description

Market
Value
uUsD

Republic of Uzbekistan continued

Republic of Uzbekistan Inter-
national Bond RegS 7.85%
12/10/2028"

Romania

Romanian Government Inter-
national Bond 5.25%
25/11/2027

Romanian Government Inter-
national Bond RegS 2.875%
11/3/2029

Romanian Government Inter-
national Bond RegS 2.50%
8/2/2030

Romanian Government Inter-
national Bond RegS 3.624%
26/5/2030

Romanian Government Inter-
national Bond RegS 3.00%
14/2/2031"

Romanian Government Inter-
national Bond RegS 2.124%
16/7/2031

Romanian Government Inter-
national Bond RegS 7.625%
17/1/2053"

Russia
Russian Federal Bond - OFZ
6.10% 18/7/2035"

Saudi Arabia

Saudi Government Interna-
tional Bond 5.00%
18/1/2053

Saudi Government Interna-
tional Bond RegS 4.50%
17/4/2030

Saudi Government Interna-
tional Bond RegS 5.00%
18/1/2053"

Senegal

Senegal Government Interna-
tional Bond RegS 4.75%
13/3/2028"

Senegal Government Interna-
tional Bond RegS 6.25%
23/5/2033"

Senegal Government Interna-
tional Bond RegS 5.375%
8/6/2037

Senegal Government Interna-
tional Bond RegS 6.75%
13/3/2048

Singapore

Continuum Energy Aura Pte
Ltd "144A’ 9.50% 24/2/2027

Continuum Energy Levanter
Pte Ltd RegS 4.50%
9/2/2027

A

% of
Net
Assets

7,294,471 0.67
8,896,578 0.82
338,648 0.03
3,283,719 0.30
695,347 0.06
2,107,719 0.20
3,101,140 0.29
2,314,396 0.21
3,340,512 0.31
15,181,481 1.40
3,558,955 0.33
3,558,955 0.33
3,309,784 0.31
3,124,539 0.29
3,561,269 0.33
9,995,592 0.93
2,507,224 0.23
2,232,783 0.21
1,320,813 0.12
3,642,918 0.34
9,703,738 0.90
2,142,892 0.20
1,799,387 0.17

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Emerging Markets Flexi Dynamic Bond Fund

continued
Portfolio of Investments as at 30 November 2023

Market % of
Value [}
USD Assets

Market
Value
uUsD

Description

Description

Singapore continued

United Arab Emirates

USD 1,556,000 Medco Maple Tree Pte Ltd USD 880,000 Abu Dhabi Commercial Bank
144N’ 8.96% 27/4/2029" 1,547,842 0.14 PJSC RegS FRN (Per-
5.490,121 0.51 petual)” 915,200 0.08
USD 530,000 Abu Dhabi National Energy Co
South Africa PJSC 4.696% 24/4/2033 510,787 0.05
ZAR 731,332,602 Republic of South Africa Gov- USD 4,390,000 Aldar Investment Properties
ernment Bond 7.00% Sukuk Ltd RegS 4.875%
28/2/2031 31,934,506 2.95 24/5/2033 4,165,869 0.39
USD 570,000 Republic of South Africa Gov- USD 2,415,000 MDGH GMTN RSC Ltd
ernment International Bond 4.375% 22/11/2033 2,258,834 0.21
4.85% 30/9/2029 512,349 0.05
USD 4,190,000 Republic of South Africa Gov- 7,850,690 0.73
ernment International Bond United Kingdom
5.875% 22/6/2030 3,896,700 0.36 USD 6,499,000 NAK Naftogaz Ukraine via
USD 551,000 Republic of South Africa Gov- Kondor Finance Plc RegS
ernment International Bond 7.625% 8/11/2028 3,141,812 0.29
5.875% 20/4/2032 495,757 0.05 USD 3,075,000 Vedanta Resources Finance I
USD 3,284,000 Republic of South Africa Gov- Plc 8.95% 11/3/2025 2,209,726 0.21
ernment International Bond USD 1,848,000 Vedanta Resources Finance Il
5.00% 12/10/2046 2,214,017 0.20 Plc RegS 8.95% 11/3/2025 1,320,331 0.12
UsD 2,670,000 Transnet SOC Ltd RegS 6.671.869 0.62
8.25% 6/2/2028" 2,603,250 0.24 - -
41,656,579  3.85 United States
USD 4,958,000 Azul Secured Finance LLP
South Korea "144A° 11.93% 28/8/2028 5,012,592 0.46
USD 6,190,000 POSCO 5.625% 17/1/2026" 6,197,160 0.57 USD 1,086,000 DAE Funding LLC RegS
USD 1,070,000 POSCO 5.75% 17/1/2028 1,080,157 0.10 1.55% 1/8/2024 1,050,786 0.10
USD 1,697,000 POSCO 5.875% 17/1/2033 1,723,364 0.16 USD 953,000 DAE Funding LLC RegS
9,000,681 0.83 2.625% 20/3/2025" 908,290 0.08
USD 408,000 Gran Tierra Energy Inc ’144A’°
Sweden 9.50% 15/10/2029 349,189 0.03
EUR 6,492,943 East Renewable AB 13.50% USD 694,000 Sasol Financing USA LLC
1/1/2025 637,484 0.06 4.375% 18/9/2026 629,858 0.06
637,484 0.06 USD 1,436,000 Sasol Financing USA LLC
. 6.50% 27/9/2028" 1,331,969 0.12
Thailand USD 2,109,000 Sasol Financing USA LLC
USD 3,770,000 Bangkok Bank PCL *144A 8.75% 3/5/2029 2,104,685 0.20
5.30% 21/9/2028 3,755,570 0.35 USD 1,913,000 Sasol Financing USA LLC
USD 3,903,000 Bangkok Bank PCL *144A 5.50% 18/3/2031 1,564,557 0.15
5.50% 21/9/2033 3,836,330 035 USD 3,308,000 SierraCol Energy Andina LLC
7,591,900 0.70 RegS 6.00% 15/6/2028 2,676,302 0.25
Trinidad And Tobago 15628228 145
USD 1,635,000 Trinidad & Tobago Government Uruguay
International Bond "144A’ USD 2,071,971 Uruguay Government Interna-
5.95% 14/1/2031 1,629,686 0.15 tional Bond 4.375%
1,629,686 0.15 23/1/2031 2,011,656 0.18
i USD 1,004,930 Uruguay Government Interna-
Ukraine tional Bond 5.75%
UAH 280,857,000 Ukraine Government Interna- 28/10/2034 1,054,317 0.10
tional Bond RegS 16.00%
24/5/2023" 7726465  0.72 3065973  0.28
USD 471,000 Ukraine Government Interna- Venezuela
tional Bond RegS 7.75% USD 14,924,500 Petroleos de Venezuela SA
1/9/2026 132,327 0.01 RegS 8.50% 24/10/2024 11,827,666 1.10
USD 2,818,000 Ukraine Government Interna- USD 169,022,696 Petroleos de Venezuela SA
tional Bond RegS 7.75% Reg$S 9.75% 17/5/2035 22,733,553 2.10
1/912027 780,854 0.07 USD 8,668,000 Venezuela Government Inter-
USD 2,826,000 Ukraine Government Interna- national Bond 9.25%
tional Bond RegS 6.876% 15/9/2027 1,733,600 0.16
21/5/2031 674,001 0.06 USD 8,802,100 Venezuela Government Inter-
USD 35,259,000 Ukraine Government Interna- national Bond RegS 11.75%
tional Bond RegS FRN 21/10/2026 1,738,415 0.16
1/8/2041 15,460,366 1.43 USD 2,509,900 Venezuela Government Inter-
USD 2,558,000 VF Ukraine PAT via VFU Fund- national Bond Reg$S 9.25%
ing Plc RegS 6.20% 7/5/2028 445,507 0.04
11/2/2025 1,952,496 0.18
26,726,509 2.47

The notes on pages 531 to 552 form an integral part of these financial statements.
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Description

Market
Value
uUsD

% of
[}
Assets

Venezuela continued

USD 38,737,900 Venezuela Government Inter-
national Bond RegS 11.95%
5/8/2031 7,650,735 0.71
46,129,476 4.27
Zambia
USD 5,951,000 Zambia Government Interna-
tional Bond RegS 5.375%
9/2/2024 3,243,860 0.30
3,243,860 0.30
Total Bonds 1,013,792,161 93.81
Total Transferable Securities and Money Market
Instruments Admitted to an Official Stock Exchange
Listing or Dealt in on Another Regulated Market 1,013,792,161 93.81
Securities portfolio at market value 1,013,792,161 93.81
Other Net Assets 66,933,494 6.19
Total Net Assets (USD) 1,080,725,655 100.00
" Security subject to a fair value adjustment as detailed in Note 2(a).
" All or a portion of this security represents a security on loan.
T Security is suspended

Nominal
Value

Description

Counterparty

Expiration
date

Net unrealised
appreciation/
(depreciation)
uUsb

Financial Derivative Instruments

SWAPS

Fund receives default protection on Markit iTraxx Asia Bank of America

CCCDS USD 40,844,550 Ex-Japan Series 40 Version 1 and pays Fixed 1.000% Merrill Lynch  20/12/2028 (522,332) (11,788)
Fund receives default protection on Markit iTraxx Europe Bank of America

CCCDS EUR 50,393,381 Series 40 Version 1 and pays Fixed 1.000% Merrill Lynch  20/12/2028 (248,920) (836,159)
Fund receives Fixed 10.715% and pays Floating MXN Bank of America

CCIRS MXN 1,004,095,753 1 Month Merrill Lynch  16/10/2025 642,302 642,564
Fund receives Fixed 3.151% and pays Floating EUR 6 Month  Bank of America

CCIRS EUR 30,394,160 EURIBOR Merrill Lynch ~ 21/7/2028 273,716 274,050
Fund receives Fixed 3.188% and pays Floating KRW Bank of America

CCIRS KRW 59,369,597,428 3 Month KWCDC Merrill Lynch ~ 20/9/2026 (499,551) (499,117)
Fund receives Fixed 3.190% and pays Floating KRW Bank of America

CCIRS KRW 43,881,876,359 3 Month KWCDC Merrill Lynch ~ 20/9/2026 (366,946) (366,626)
Fund receives Fixed 3.330% and pays Floating KRW Bank of America

CCIRS KRW 23,664,300,000 3 Month KWCDC Merrill Lynch ~ 20/9/2026 (128,835) (128,660)
Fund receives Fixed 3.380% and pays Floating KRW Bank of America

CCIRS KRW 23,667,850,000 3 Month KWCDC Merrill Lynch ~ 20/9/2026 (104,190) (104,015)
Fund receives Fixed 3.382% and pays Floating KRW Bank of America

CCIRS KRW 23,667,850,000 3 Month KWCDC Merrill Lynch ~ 20/9/2026 (102,956) (102,782)
Fund receives Fixed 4.260% and pays Floating CZK 6 Month  Bank of America

CCIRS CZK 493,000,000 PRIBOR Merrill Lynch  20/12/2028 161,202 161,442
Fund receives Fixed 4.750% and pays Floating GBP Bank of America

CCIRS GBP 22,091,555 12 Month SONIA Merrill Lynch ~ 7/11/2025 (15,332) (16,733)
Fund receives Fixed 8.265% and pays Floating MXN 1 Month  Bank of America

CCIRS MXN 589,595,000 TIE Merrill Lynch  6/12/2032 (1,206,750) (1,206,237)
Fund receives Fixed 8.410% and pays Floating MXN 1 Month  Bank of America

CCIRS MXN 309,500,000 TIE Merrill Lynch ~ 20/1/2028 (380,018) (379,857)
Bank of America

CCIRS MXN 945,000,000 Fund receives Fixed 8.930% and pays Floating MXN 1 Month Merrill Lynch ~ 9/11/2028 69,415 69,948
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 4,265,667 Fixed 1.640% Merrill Lynch  31/5/2052 1,046,503 1,046,666
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 7,260,766 Fixed 1.736% Merrill Lynch ~ 31/5/2032 720,438 720,572

The notes on pages 531 to 552 form an integral part of these financial statements.
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Nominal
Value

Description

Financial Derivative Instruments

SWAPS

CCIRS

CCIRS

CCIRS

CDS

CDS

CDS

CDS

CDS

CDS

CDS

CDS

CDS

CDSs

CDS

CDS

CDS

CDS

IRS

IRS

IRS

IRS

IRS

IRS

IRS

IRS

IRS
Total

MXN 2,030,000,000

MXN 738,000,000

USD 35,194,553

USD 40,000,000

USD 11,500,990

USD 4,200,000

USD 12,000,000

USD 29,236,761

USD 17,636,323

USD 40,000,000

USD 95,784,187

USD 2,750,000

USD 11,275,588

USD 11,736,800

USD 4,230,100

USD 3,010,509

USD 5,926,939

BRL 435,000,000

BRL 168,000,000

BRL 255,000,000

BRL 109,300,046

BRL 614,600,444

BRL 51,481,697

BRL 76,867,051

COP 329,255,622,000

BRL 116,026,000

Fund receives Floating MXN 1 Month and pays Fixed
11.245%

Fund receives Floating MXN 1 Month TIIE and pays Fixed
9.250%

Fund receives Floating USD 12 Month SOFR and pays Fixed
1.404%

Fund receives default protection on Chile Government
International Bond and pays Fixed 1.000%

Fund receives default protection on Mexico Government
International Bond and pays Fixed 1.000%

Fund receives default protection on Turkey Government
International Bond and pays Fixed 1.000%

Fund receives default protection on Mexico Government
International Bond and pays Fixed 1.000%

Fund receives default protection on Philippine Government
International Bond and pays Fixed 1.000%

Fund receives default protection on Brazilian Government
International Bond and pays Fixed 1.000%

Fund receives default protection on Indonesia Government
International Bond and pays Fixed 1.000%

Fund receives default protection on Korea International Bond
and pays Fixed 1.000%

Fund receives default protection on Turkey Government
International Bond and pays Fixed 1.000%

Fund receives default protection on Brazilian Government
International Bond and pays Fixed 1.000%

Fund receives default protection on Turkey Government
International Bond and pays Fixed 1.000%

Fund receives default protection on Turkey Government
International Bond and pays Fixed 1.000%

Fund receives default protection on Turkey Government
International Bond and pays Fixed 1.000%

Fund receives default protection on Turkey Government
International Bond and pays Fixed 1.000%

Fund receives Fixed 10.900% and pays Floating BRL
12 Month CETIP

Fund receives Fixed 10.345% and pays Floating BRL
12 Month CETIP

Fund receives Fixed 10.575% and pays Floating BRL
12 Month CETIP

Fund receives Fixed 11.745% and pays Floating BRL
12 Month CETIP

Fund receives Floating BRL 12 Month CETIP and pays Fixed
12.615%

Fund receives Fixed 10.108% and pays Floating BRL
12 Month CETIP

Fund receives Fixed 11.775% and pays Floating BRL
12 Month CETIP

Fund receives Floating COP 12 Month IBRCOL and pays
Fixed 8.620%

Fund receives Fixed 12.000% and pays Floating BRL
12 Month CETIP

Counterparty

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch
Barclays Bank
Deutsche Bank
Goldman Sachs
Goldman Sachs
JP Morgan

JP Morgan
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Bank of America
Merrill Lynch
Citibank
Citibank
Citibank
Citibank
Goldman Sachs
JP Morgan

JP Morgan

Morgan Stanley

Expiration
date

7/11/2024

17/9/2032

5/1/2032

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

2/1/2025

4/1/2027

2/1/2026

2/1/2026

2/1/2024

2/1/2026

2/1/2026

5/11/2025

2/1/2029

Net unrealised
appreciation/
(depreciation)
usbD

(253,183) (253,021)
(1,086,100)  (1,085,472)
6,192,491 6,193,096
(244,555) (824,485)

(48,176) (19,936)
(138,156) 405,392
(120,288) (20,801)
(142,246) (415,916)
(424,843) 340,131
(182,055) (443,288)
5  (3,118,409)
(96,675) 265,442
(212,114) 217,459
(372,183) 1,132,886
(134,140) 408,307
(83,557) 290,587
(164,503) 572,094
275,351 275,351
183,059 183,059
450,879 450,879
572,874 572,874
(1,438) (1,438)
(61,629) (61,629)
416,803 416,803
(472,432) (472,432)
1,752,164 1,752,164
4943099 6,022,965

CCCDS: Centrally Cleared Credit Default Swaps
CCIRS: Centrally Cleared Interest Rate Swaps
CDS: Credit Default Swaps
IRS: Interest Rate Swaps

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Emerging Markets Flexi Dynamic Bond Fund

continued
Portfolio of Investments as at 30 November 2023

Net unrealised
appreciation/
(depreciation)

Number
Contract/

of Currency
contracts of contracts Description date [VE»)

Expiration

Financial Derivative Instruments

FUTURES
(445) USD 3 Month SOFR Futures June 2024 September 2024 105,821,000 (172,581)
(445) USD 3 Month SOFR Futures March 2024 June 2024 105,470,562 (94,563)
607 EUR Euro BOBL Futures December 2023 December 2023 77,752,767 705,224
88 EUR Euro Bund Futures December 2023 December 2023 12,676,699 131,519
(9) USD US Long Bond Futures March 2024 March 2024 1,049,063 (6,255)
(36) USD US Treasury 10 Year Note Futures March 2024 March 2024 3,953,250 (19,174)
110 USD US Treasury 10 Year Note Futures March 2024 March 2024 12,497,031 84,627
1,074 USD US Treasury 2 Year Note Futures March 2024 March 2024 219,616,220 577,214
(65) USD US Treasury 5 Year Note Futures March 2024 March 2024 6,945,352 (35,874)
(37) USD US Ultra Bond Futures March 2024 March 2024 4,562,562 (63,554)
Total 1,106,583

Number

of Call/

contracts

Put

Description

Financial Derivative Instruments

PURCHASED OPTIONS
32,161,931 Call OTC AUD/USD
2,327,022 Put OTC EUR/MXN
2,912,737 Put OTC EUR/PLN
19,812,000 Put OTC USD/CLP
31,339,923 Put OTC USD/KRW
20,939,000 Put OTC USD/ZAR
2,897,122 Put OTC EUR/USD
19,189,456 Put OTC EUR/NOK
47,937,112 Call OTC EUR/USD
20,834,428 Call OTC USD/BRL
US Treasury 5 Year Note
1,209 Put Futures
29,064,212 Call OTC EUR/CZK
1,406,999 Put OTC EUR/PLN
31,339,923 Put OTC USD/MXN
20,386,298 Put OTC USD/BLR
15,346,482 Put OTC USD/MXN
Total

Counterparty

Bank of America Merrill Lynch
Bank of America Merrill Lynch
Bank of America Merrill Lynch
Bank of America Merrill Lynch
Bank of America Merrill Lynch
Bank of America Merrill Lynch
BNP Paribas

Citibank

Citibank

Citibank

Exchange Traded
Goldman Sachs
Goldman Sachs
Goldman Sachs
UBS

UBS

Strike Price

AUD 0.66
EUR 18.50
EUR 4.28
USD 930.00
USD 1,271.00
USD 18.55
EUR 1.03
EUR 11.70
EUR 1.10
USD 4.95

USD 106.50
EUR 24.90
EUR 4.42
USD 16.98
USD 4.98
USD 17.50

Expiration
date

14/12/2023
08/12/2023
02/02/2024
01/12/2023
08/12/2023
21/12/2023
12/01/2024
14/12/2023
18/12/2023
18/12/2023

22/12/2023
08/01/2024
07/12/2023
15/01/2024
04/12/2023
04/12/2023

Net
unrealised
appreciation/
(depreciation)
usbD

73,915 252,363
(333,805) 67,348
459,085 692,639
997,911 1,339,826
(52,212) 23,630
(88,781) 120,525
(300,564) 45,865
18,827 133,997
(19,356) 164,728
36,870 221,512
9,445 377,813
(134,885) 41,186
1,246,190 1,369,096
(47,073) 69,512
(29,580) 204,658
(43,031) 99,844
1,792,956 5,224,542

Number

of Call/

contracts

Put

Description

Financial Derivative Instruments

WRITTEN OPTIONS

(19,812,000
(14,859,000
(20,939,000
(11,513,673
(25,001,313
(38,752,283

(1,406,999

)
)
)
)
)
)
)
(930,809)

Put
Call
Call
Call
Call
Call
Put
Put

OTC USD/CLP
OTC USD/CLP
OTC USD/ZAR
OTC EUR/NOK
OTC USD/BRL
OTC EUR/CZK
OTC EUR/PLN
OTC EUR/MXN

Counterparty

Bank of America Merrill Lynch
Bank of America Merrill Lynch
Bank of America Merrill Lynch
Citibank

Citibank

Goldman Sachs

Goldman Sachs

HSBC

Strike Price

USD 860.00
USD 950.00
USD 19.20
EUR 12.00
USD 5.10
EUR 25.35
EUR 4.42
EUR 18.50

Expiration
date

01/12/2023
01/12/2023
21/12/2023
14/12/2023
18/12/2023
08/01/2024
07/12/2023
08/12/2023

Net
unrealised
appreciation/
(depreciation)
usb

107,579
172,364
1,696
44,854
11,278
76,123
(224,375)

127,186

Market
Value
[VE1»)

(172,265)
(16,266)
(68,254)
(15,768)

(1,369,096)
(26,939)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Emerging Markets Flexi Dynamic Bond Fund

continued
Portfolio of Investments as at 30 November 2023

Number
of Call/

contracts Put Description Counterparty

Financial Derivative Instruments
WRITTEN OPTIONS
(15,346,482) Call OTC USD/MXN UBS

Total

Net

unrealised

appreciation/

Expiration (depreciation) Value

Strike Price date uUsD uUsD

Market

USD 19.00 04/01/2024 63,381

380,086

(21,485)
(1,690,073)

Net

unrealised

appreciation/

Maturity (depreciation)

Counterparty date usb

Currency Purchases Currency Sales

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

Australia and New

AUD 39,648,938 USD 25,253,563 Zealand Banking  18/1/2024 915,341
AUD 15,911,000 USD 10,593,892  Morgan Stanley  18/1/2024 (92,390)
BRL 54,826,464 USD 11,211,383 Barclays Bank  4/12/2023 (106,726)
BRL 152,513,195 USD 30,979,388 Citibank ~ 4/12/2023 (89,075)
BRL 192,869,189 USD 38,716,546 HSBC  4/12/2023 347,544
Royal Bank of
BRL 3,321,707 USD 680,023 Canada 4/12/2023 (7,238)
BRL 143,853,941 USD 29,321,445 Barclays Bank  3/1/2024 (282,041)
State Street Bank
BRL 302,297,717 USD 61,387,726 London  2/4/2024 (935,542)
Bank of America
CLP  18,019,166,275 USD 19,596,700 Merrill Lynch  18/1/2024 1,016,952
COP  41,387,980,000 USD 10,284,005 Citibank ~ 18/1/2024 (173,489)
COP  65,164,222,431 USD 15,939,978  Goldman Sachs 18/1/2024 (21,251)
COP  41,130,303,946 USD 10,287,720 Societe Generale  18/1/2024 (240,150)
COP  60,635,535,000 USD 14,026,263  Morgan Stanley  15/8/2024 188,759
CzZK 580,075,000 USD 25,227,815  Morgan Stanley 18/1/2024 767,127
EUR 9,575,000 MXN 180,839,013  Morgan Stanley  18/1/2024 176,498
EUR 7,650,900 NOK 89,089,969  Goldman Sachs  18/1/2024 66,886
EUR 9,258,037 PLN 41,154,951  Goldman Sachs  18/1/2024 (172,885)
EUR 9,633,832 PLN 42,905,677 UBS 18/1/2024 (199,960)
EUR 12,088,547 USD 12,750,274  Natwest Markets  5/12/2023 437,637
Standard
EUR 1,213,646 USD 1,302,351  Chartered Bank 14/12/2023 22,170
EUR 68,703,125 USD 73,588,316 HSBC 18/1/2024 1,512,440
GBP 11,717,667 USD 14,471,566 Barclays Bank  18/1/2024 329,368
HUF  3,533,935482 EUR 9,258,037  Goldman Sachs 18/1/2024 (49,019)
Bank of America
HUF  10,113,279,988 USD 28,386,823 Merrill Lynch  18/1/2024 434,335
IDR  162,642,400,455 USD 10,504,579 JP Morgan  18/1/2024 (60,566)
Standard
IDR  822,004,324,132 USD 52,393,672  Chartered Bank 18/1/2024 390,990
ILS 149,175,594 USD 37,434,277 Citibank  29/1/2024 2,746,703
Standard
INR 2,107,772,000 USD 25,270,773  Chartered Bank  18/1/2024 (27,456)
JPY 1,562,201,000 USD 10,686,980 Citibank  18/1/2024 (79,163)
Nomura
JPY 463,613,951 USD 3,144,739 International  18/1/2024 3,340
Royal Bank of
JPY 1,183,395,623 USD 7,896,792 Canada 18/1/2024 138,822
KRW  13,551,232,714 USD 10,558,854 Citibank ~ 18/1/2024 (102,668)
MXN 183,366,037 EUR 9,575,000  Goldman Sachs 18/1/2024 (32,705)
MXN 492,205,451 USD 28,089,767 Citibank  18/1/2024 (82,227)
MXN 293,493,235 USD 16,562,156  Goldman Sachs 18/1/2024 138,235
MXN 351,270,000 USD 19,508,822 HSBC 18/1/2024 479,190
MXN 401,484,771 USD 22,540,730 UBS  18/1/2024 304,609
MYR 142,410,000 USD 30,426,237  Morgan Stanley  18/1/2024 159,570
NOK 89,769,884 EUR 7,650,900 UBS  18/1/2024 (3,570)

Net

unrealised

appreciation/

Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date usb

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

Toronto Dominion

NOK 6,000,000 USD 539,626 Bank 18/1/2024 19,122
Bank of America
PLN 41,635,605 USD 10,414,369 Merrill Lynch ~ 18/1/2024 (1,125)
Bank of New York
PLN 41,785,000 USD 10,572,777 Mellon  18/1/2024 (122,169)
PLN 86,430,140 USD 21,244,678  Goldman Sachs  18/1/2024 371,871
PLN 63,702,869 USD 15,609,240 JP Morgan  18/1/2024 323,121
THB  1,448,434,185 USD 40,503,971 HSBC 18/1/2024 839,497
usD 10,424,917 AUD 15,996,016  Morgan Stanley  18/1/2024 (132,697)
UsD 39,411,842 BRL 193,267,115 Barclays Bank  4/12/2023 267,153
usD 10,454,926 BRL 51,203,000 Goldman Sachs  4/12/2023 84,173
usDb 21,941,616 BRL 108,545,439 HSBC 4/12/2023 (43,383)
Royal Bank of
uUsD 10,078,893 BRL 50,515,000 Canada  4/12/2023 (152,511)
usD 11,175,162 BRL 54,826,464 Barclays Bank  3/1/2024 107,494
Royal Bank of
uUsD 671,449 BRL 3,321,707 Canada  2/4/2024 7,188
State Street Bank
uUsD 57,629,740 BRL 298,976,010 London  2/4/2024  (2,158,184)
usD 14,019,866 CAD 19,354,712 Citibank  18/1/2024 (235,500)
uUsD 10,348,371 CAD 14,230,956 UBS  18/1/2024 (133,184)
usD 10,382,676 CLP  9,191,264,091 Societe Generale 18/1/2024 (131,990)
UsD 10,604,275 CNH 75,464,000 Citibank  18/1/2024 11,931
Standard
uUsD 63,900,747 COP 258,222,920,420  Chartered Bank 20/12/2023 420,687
usD 14,671,958 COP 60,635,535,000 BNP Paribas  9/1/2024 (166,285)
uUsD 35,204,974 COP 143,518,254,633  Goldman Sachs  18/1/2024 145,431
usD 8,050,953 COP 32,904,243,157 Societe Generale 18/1/2024 12,897
State Street Bank
UsD 48,752,596 COP 196,760,809,111 London  18/1/2024 686,627
uUsD 33,712,913 CzZK 775,176,850  Morgan Stanley  18/1/2024  (1,025,141)
Bank of America
usD 4,932,361 CZK 111,449,260 Merrill Lynch ~ 4/3/2024 (55,451)
uUsD 18,603,011 CZK 424,368,914 HSBC  4/3/2024 (389,239)
usD 2,371,566 EUR 2,171,120 Barclays Bank 14/12/2023 2,100
uUsD 478,228 EUR 443,471 BNP Paribas 14/12/2023 (5,757)
uUsD 1,021,625 EUR 956,326 HSBC 14/12/2023 (22,068)
usDb 18,104,485 EUR 17,033,342 JP Morgan 14/12/2023 (484,968)
State Street Bank
UsD 6,133,354 EUR 5,715,962 London 14/12/2023 (104,799)
usD 10,473,800 EUR 9,563,625 Barclays Bank  18/1/2024 19,611
UsD 41,071,950 EUR 37,785,000 BNP Paribas  18/1/2024 (231,587)
usD 2,572,366 EUR 2,363,081  Deutsche Bank 18/1/2024 (10,765)
usD 31,661,239 EUR 28,803,625 Goldman Sachs  18/1/2024 175,422
usD 33,818,439 EUR 31,573,387 HSBC 18/1/2024 (695,061)
usD 353,389 EUR 330,000 Natwest Markets  18/1/2024 (7,340)
UsD 4,200,522 GBP 3,439,000 Barclays Bank  18/1/2024 (143,382)
usD 4,555,026 HUF  1,676,098,832 Barclays Bank  17/1/2024 (222,162)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Emerging Markets Flexi Dynamic Bond Fund

continued
Portfolio of Investments as at 30 November 2023

Net

unrealised
appreciation/

Maturity (depreciation)

Sales date usb

Currency Purchases Currency

Counterparty

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

Bank of America
usb 16,171,266 HUF  5,761,283,575 Merrill Lynch  18/1/2024 (247,429)
usbD 64,045,316 IDR 987,834,947,239 Citibank ~ 31/1/2024 614,888
usb 39,007,620 ILS 149,175,594 Citibank  29/1/2024  (1,173,360)
usD 19,752,415 MXN 355,816,058 Citibank  18/1/2024 (494,278)
usbD 144,738,616 MXN 2,608,103,586  Goldman Sachs 18/1/2024  (3,668,045)
usD 22,154,141 PLN 91,917,000  Goldman Sachs  18/1/2024 (834,695)
usb 1,850,452 TRY 56,124,216  Goldman Sachs  10/1/2024 (30,328)
Bank of America
usb 15,423,750 ZAR 290,378,000 Merrill Lynch ~ 18/1/2024 112,291
usbD 10,342,984 ZAR 196,707,000 Citibank  18/1/2024 (29,259)
Standard
usbD 10,227,711 ZAR 193,585,000  Chartered Bank  18/1/2024 20,090
usD 53,189,376 ZAR  1,002,849,999 UBS 18/1/2024 309,695
ZAR 192,156,641 USD 10,393,531 Barclays Bank  18/1/2024 (261,226)
ZAR  1,162,714,146 USD 61,668,286 UBS 18/1/2024  (359,064)
(1,402,748)
State Street Bank
AUD 963,889,989 USD 621,040,445 & Trust Company 15/12/2023 14,438,322
State Street Bank
usb 6,270,524 AUD 9,860,167 & Trust Company 15/12/2023 (230,142)
14,208,180
State Street Bank
CAD 244,957,995 USD 177,970,532 & Trust Company 15/12/2023 2,349,316
State Street Bank
usbD 3,994,018 CAD 5,508,753 & Trust Company 15/12/2023  (61,115)
2,288,201
State Street Bank
CHF 8,540 USD 9,521 & Trust Company 15/12/2023 246
State Street Bank
usD 98 CHF 89 & Trust Company 15/12/2023 (4)
242
State Street Bank
EUR 28,274,729 USD 30,290,828 & Trust Company 15/12/2023 568,498
State Street Bank
usb 647,971 EUR 600,238 & Trust Company 15/12/2023 (7,134)
561,364

Net

unrealised
appreciation/

Maturity (depreciation)

Sales date usD

Currency Purchases Currency

Counterparty

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

GBP Hedged Share Class
State Street Bank
GBP 336,910 USD 413,674 & Trust Company 15/12/2023 11,759
State Street Bank
usD 17,169 GBP 13,715 & Trust Company 15/12/2023 (150)
11,609
SEK Hedged Share Class
State Street Bank
SEK 121,584 USD 11,373 & Trust Company 15/12/2023 214
State Street Bank
uUsD 48 SEK 521 & Trust Company 15/12/2023 (2)
212
Total 15,667,060

Sector Breakdown
as at 30 November 2023

Assets
Government 67.53
Energy 1217
Basic Materials 4.17
Financial 4.1
Communications 1.33
Industrial 1.30
Consumer, Non-cyclical 1.05
Utilities 1.03
Consumer, Cyclical 0.87
Diversified 025
Securities portfolio at market value 93.81
Other Net Assets 6.19

100.00

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Emerging Markets Short Duration Bond Fund

Portfolio of Investments as at 30 November 2023

Holding

Description

Market
Value

% of
[}

USD Assets

Transferable Securities and Money Market Instruments Admitted

to an Official Stock Exchange Listing or Dealt in on Another

USD 697,000

Description

China
China Development Bank

Market
Value
uUsD

Regulated Market RegS FRN 12/12/2023 697,453 0.77
BONDS 697,453 0.77
Angola Colombia
USD 684,000 Angolan Government Interna- USD 488,000 Colombia Government Interna-
tional Bond RegS 9.50% tional Bond 8.125%
12/11/2025 673,740 0.75 21/5/2024 495,913 0.55
673,740 0.75 USD 817,000 Co!ombia Government Interna-
tional Bond 8.00%
Argentina 20/4/2033" 852,588 0.94
USD 1,000,000 Argentine Republic Govern- USD 623,000 Colombia Government Interna-
ment International Bond tional Bond 7.50% 2/2/2034 624,467 0.69
FRN 9/1/2038 361,830 0.40 USD 451,000 Ecopetrol SA 4.125%
361,830 0.40 16/1/2025 439,387 0.49
. USD 287,000 SURA Asset Management SA
USD 1283000 ga:r?l% - RegS 4.375% 11/4/2027 267,161  0.29
,283, ahrain Government Interna-
tional Bond RegS 7.00% 2679516 2.96
26/1/2026 1,299,037 1.44 Costa Rica
USD 427,000 Bahrain Government Interna- USD 815,000 Costa Rica Government Inter-
tional Bond RegS 7.00% national Bond RegS 4.375%
12/10/2028 438,743 0.48 30/4/2025 800,470 0.89
USD 825,000 Bahrain Government Interna-
tional Bond RegS 7.75% 800,470 0.89
18/4/2035 845,625 0.93 Dominican Republic
USD 400,000 CBB International Sukuk Co USD 113,333 Dominican Republic Interna-
6 Spc RegS 5.25% tional Bond RegS 5.875%
20/3/2025 394,208 0.44 18/4/2024 111,770 0.12
2,977,613 329 USD 1,100,000 Dominican Republic Interna-
tional Bond RegS 5.50%
Brazil 27/1/2025 1,088,593 1.21
USD 454,000 Brazilian Government Interna- USD 1,305,000 Dominican Republic Interna-
tional Bond 8.875% tional Bond Reg$S 6.875%
15/4/2024 459,723 0.51 29/1/2026 1,314,076 1.45
USD 645,000 Brazilian Government Interna- USD 500,000 Dominican Republic Interna-
tional Bond 4.25% 7/1/2025 635,190 0.70 tional Bond Reg$S 5.95%
USD 304,000 Brazilian Government Interna- 25/1/2027 492,610 0.55
tional Bond 8.75% 4/2/2025 318,812 0.35
USD 772,000 Brazilian Government Interna- 3,007,049 3.33
tional Bond 2.875% Egypt
6/6/2025 741,903 0.82 EUR 2,415,000 Egypt Government Interna-
USD 1,481,000 Brazilian Government Interna- tional Bond RegS 4.75%
tional Bond 6.00% 16/4/2026 2,068,102 2.29
20/10/2033 1,445,367 1.60 USD 2,018,000 Egypt Government Interna-
3,600,095 3.08 tional Bond RegS 7.903%
c p 21/2/2048 1,114,945 1.23
anada
USD 815,000 MEGIobal Canada ULC RegS 3,183,047 3.52
5.00% 18/5/2025 800,923 0.89 Ethiopia
800,923 0.89 USD 855,000 Ethiopia International Bond
c Island RegS 6.625% 11/12/2024 530,100 0.59
ayman Islands
USD 276,000 CSN Inova Ventures RegS 530,100 0-59
6.75% 28/1/2028 261,631 0.29 Gabon
USD 440,000 Liberty Costa Rica Senior Se- USD 563,000 Gabon Government Interna-
cured Finance RegS tional Bond RegS 6.95%
10.875% 15/1/2031 432,783 0.48 16/6/2025 520,775 0.58
USD 935,000 QNB Finance Ltd RegS 520,775 0.58
2.625% 12/5/2025 891,738 0.98
USD 847,000 Saudi Electricity Sukuk Pro- Georgia
gramme Co RegS 5.684% USD 978,000 Georgian Railway JSC RegS
11/4/2053 803,845 0.89 4.00% 17/6/2028 846,703 0.94
USD 200,000 Sharjah Sukuk Ltd RegS 846,703 0.94
3.764% 17/9/2024 196,500 0.22 Gh
ana
2,586,497 2.86 USD 592,000 Ghana Government Interna-
Chile tional Bond RegS
USD 440,000 Empresa Nacional del Petroleo 7/4/2025 (Zero Coupon)” 229,933 0.25
Reg$S 3.75% 5/8/2026 413,097 0.46 USD 652,283 Ghana Government Interna-
tional Bond RegS 8.125%
413,097 0.46 18/1/2026 299,235 0.33
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Emerging Markets Short Duration Bond Fund

continued
Portfolio of Investments as at 30 November 2023

usD 1,019,000

USD 400,000

USD 1,463,000

EUR 2,859,000

USD 298,000

EUR 870,000

USD 300,000

USD 485,000

USD 787,000

USD 1,609,000

USD 930,000

USD 480,000

usD 1,100,000

USD 1,496,000

uUSD 1,000,000

USD 3,108,000

USD 1,055,000

Description

Ghana continued

Ghana Government Interna-
tional Bond RegS 6.375%
11/2/2027

Ghana Government Interna-
tional Bond RegS 7.875%
26/3/2027

Guatemala
Guatemala Government Bond
RegS 4.50% 3/5/2026

Hungary

Hungary Government Interna-
tional Bond RegS 5.00%
22/2/2027

Hungary Government Interna-
tional Bond RegS 5.50%
16/6/2034"

Magyar Export-Import Bank
Zrt RegS 6.00% 16/5/2029

International

GEMS MENASA Cayman Ltd /
GEMS Education Delaware
LLC RegS 7.125%
31/7/2026

Jordan

Jordan Government Interna-
tional Bond RegS 6.125%
29/1/2026

Jordan Government Interna-
tional Bond RegS 7.75%
15/1/2028

Jordan Government Interna-
tional Bond RegS 7.50%
13/1/2029

Kenya

Republic of Kenya Govern-
ment International Bond
RegS 6.875% 24/6/2024

Republic of Kenya Govern-
ment International Bond
RegS 7.00% 22/5/2027

Lebanon

Lebanon Government Interna-
tional Bond RegS 6.00%
27/1/2024

Lebanon Government Interna-
tional Bond RegS 6.10%
10/4/2024

Lebanon Government Interna-
tional Bond RegS 6.65%
22/4/2024

Lebanon Government Interna-
tional Bond RegS 6.20%
26/2/2025

Lebanon Government Interna-
tional Bond RegS 6.60%
27/11/2026

Market
Value
uUsD

% of

[}

Assets

452,181 0.50
177,000 0.20
1,158,349 1.28
1,395,753 1.54
1,395,753 1.54
3,187,110 3.52
286,080 0.32
978,742 1.08
4,451,932 4.92
291,719 0.32
291,719 0.32
478,331 0.53
798,396 0.89
1,602,966 1.77
2,879,693 3.19
902,100 1.00
434,174 0.48
1,336,274 1.48
65,802 0.07
87,449 0.10
59,020 0.07
182,346 0.20
62,008 0.07
456,625 0.51

USD 400,000

USD 500,000

USD 1,114,000

USD 400,000

USD 205,000

USD 1,065,000
usD 1,816,000
USD 600,000

EUR 1,443,000

USD 643,000

USD 220,000

USD 772,000

USD 644,000

USD 300,000

USD 1,301,000

USD 255,000

USD 1,296,000

USD 897,000

USD 243,000

Description

Luxembourg

Minerva Luxembourg SA RegS
5.875% 19/1/2028

Petrorio Luxembourg Trading
Sarl RegS 6.125% 9/6/2026

Malaysia
Petronas Capital Ltd RegS
3.50% 18/3/2025

Mexico

Grupo Posadas SAB de CV
RegS FRN 30/12/2027

Mexico Government Interna-
tional Bond 3.90%
27/4/2025

Mexico Government Interna-
tional Bond 5.40% 9/2/2028

Petroleos Mexicanos 6.875%
16/10/2025

Petroleos Mexicanos 6.95%
28/1/2060

Petroleos Mexicanos RegS
3.75% 21/2/2024

Mongolia

Mongolia Government Interna-
tional Bond RegS 5.125%
7/4/2026

Mongolia Government Interna-
tional Bond RegS 7.875%
5/6/2029

Namibia
Namibia International Bonds
RegS 5.25% 29/10/2025

Netherlands

Petrobras Global Finance BV
6.50% 3/7/2033"

Prosus NV RegS 3.061%
13/7/2031

Nigeria

Nigeria Government Interna-
tional Bond RegS 7.625%
21/11/2025

Nigeria Government Interna-
tional Bond RegS 6.125%
28/9/2028

Oman

Oman Government Interna-
tional Bond RegS 4.75%
15/6/2026

Oman Government Interna-
tional Bond RegS 6.75%
28/10/2027

Pakistan

Pakistan Government Interna-
tional Bond RegS 8.25%
15/4/2024

Market
Value
uUsD

% of
Net
Assets

372,233 0.41
487,387 0.54
859,620 0.95
1,087,788 1.20
1,087,788 1.20
339,000 0.38
201,905 0.22
1,075,203 1.19
1,761,720 1.95
369,000 0.41
1,564,527 1.73
5,311,355 5.88
620,428 0.69
220,473 0.24
840,901 0.93
749,851 0.83
749,851 0.83
625,871 0.69
234,807 0.26
860,678 0.95
1,274,980 1.41
217,387 0.24
1,492,367 1.65
1,266,840 1.40
935,122 1.04
2,201,962 244
229,822 0.25

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Emerging Markets Short Duration Bond Fund

continued
Portfolio of Investments as at 30 November 2023

Description

Pakistan continued

Market
Value
uUsD

% of
[}

Assets

Description

Romania continued

Market
Value
uUsD

% of
Net
Assets

USD 427,000 Pakistan Government Interna- EUR 951,000 Romanian Government Inter-
tional Bond RegS 8.25% national Bond RegS 2.75%
30/9/2025" 362,282 0.40 14/4/2041 638,714 0.71
USD 966,000 Pakistan Government Interna- 1,742,024 1.93
tional Bond RegS 6.00%
8/4/2026" 667,752 0.74 Saudi Arabia
USD 2,054,000 Saudi Government Interna-
1:259,856 139 tional Bond RegS 2.90%
Panama 22/10/2025" 1,969,272 2.18
USD 673,000 Panama Government Interna- USD 1,600,000 Saudi Government Interna-
tional Bond 4.00% tional Bond RegS 4.75%
22/9/2024 659,291 0.73 18/1/2028 1,594,000 1.76
USD 436,000 Panama Government Interna- USD 874,000 Saudi Government Interna-
tional Bond 3.75% tional Bond RegS 5.00%
16/3/2025 421,725 0.46 18/1/2053 752,733 0.83
USD 598,000 Panama Government Interna- 4,316,005 4.77
tional Bond 7.125%
29/1/2026 604,755 0.67 South Africa
USD 800,000 Eskom Holdings SOC Ltd
1,685,771 186 RegS 7.125% 11/2/2025 798,000 0.88
Paraguay USD 623,000 Republic of South Africa Gov-
USD 1,256,000 Paraguay Government Interna- ernment International Bond
tional Bond RegS 4.70% 5.875% 16/9/2025 622,221 0.69
27/3/2027 1,223,187 1.35 USD 400,000 Republic of South Africa Gov-
1,223,187 1.35 ernment International Bond
4.875% 14/4/2026 388,996 0.43
Peru EUR 1,000,000 Republic of South Africa Gov-
USD 1,105,000 Peruvian Government Interna- ernment International Bond
tional Bond 2.392% 3.75% 24/7/2026 1,063,628 1.18
23/1/2026 1,039,225 1.15 2,872,845 318
1,039,225 1.15 .
Spain
Philippines USD 353,333 Al Candelaria Spain SA RegS
USD 656,000 Philippine Government Inter- 7.50% 15/12/2028 331,554 0.37
national Bond 4.20%
21/1/2024" 654,294 0.72 331,554 0.37
USD 225,000 Philippine Government Inter- Sri Lanka
national Bond 4.625% USD 566,000 Sri Lanka Government Interna-
17/7/2028" 222,695 0.25 tional Bond RegS 6.85%
876,989 0.97 14/3/2024 291,235 0.32
USD 419,000 Sri Lanka Government Interna-
Poland tional Bond Reg$S 6.35%
USD 200,000 Republic of Poland Govern- 28/6/2024 215,020 0.24
ment International Bond USD 460,000 Sri Lanka Government Interna-
4.00% 22/1/2024 199,491 0.22 tional Bond RegS 5.875%
199,491 0.22 25/7/2024" 242,160 0.27
USD 1,130,000 Sri Lanka Government Interna-
Qatar tional Bond Reg$ 6.125%
USD 1,096,000 Qatar Government Interna- 3/6/2025 588,510 0.65
tional Bond Reg$S 3.375% USD 1,670,000 Sri Lanka Government Interna-
14/3/2024 1,088,016 1.20 tional Bond RegS 6.85%
USD 1,340,000 Qatar Government Interna- 3/11/2025 864,718 0.96
tional Bond RegS 3.25%
2/6/2026 1,292,262  1.43 2201643 244
2,380,278  2.63 Sweden
EUR 162,322 East Renewable AB 13.50%
Republic of Uzbekistan 1/1/2025 15,937 0.02
USD 1,430,000 Republic of Uzbekistan Inter-
national Bond RegS 7.85% 15,937 0.02
12/10/2028 1,450,778 1.60 Trinidad And Tobago
1,450,778 1.60 USD 1,589,000 Trinidad & Tobago Government
A International Bond RegS
EUR 1.000.000 somaf"ae it 4.50% 4/8/2026 1,548,147 1.71
,000, omanian Government Inter-
national Bond RegS 5.00% 1,548,147 1.71
27/9/2026 1,103,310 1.22

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Emerging Markets Short Duration Bond Fund

continued
Portfolio of Investments as at 30 November 2023
Market % of Market % of
Value [} Value Net
Description USD Assets Description USD Assets
Tunisia Venezuela
USD 493,000 Tunisian Republic RegS 5.75% USD 1,678,200 Petroleos de Venezuela SA
30/1/2025" 393,168 0.44 RegS 12.75% 17/2/2024 226,557 0.25
393,168 0.44 USD 700,000 Petroleos de Venezuela SA
RegS 6.00% 16/5/2024 87,500 0.10
Turkey USD 250,000 Petroleos de Venezuela SA
USD 638,000 Turkiye Government Interna- RegS 8.50% 24/10/2024 198,125 0.22
tional Bond 4.25% USD 586,918 Petroleos de Venezuela SA
14/4/2026 600,363 0.66 RegS 9.75% 17/5/2035 78,940 0.09
USD 844,000 Turkiye Government Interna- USD 1,473,500 Venezuela Government Inter-
tional Bond 9.125% national Bond RegS 9.00%
13/7/2030 886,200 0.98 5/7/2024 237,234 0.26
USD 1,404,000 Turkiye Government Interna- USD 602,900 Venezuela Government Inter-
tional Bond 9.375% national Bond RegS 12.75%
19/1/2033 1,497,015 1.66 23/8/2024 102,493 0.11
2,983,578 3.30 USD 985,800 Venezuela Government Inter-
i national Bond RegS 7.75%
Ukraine 13/10/2024 137,026  0.15

USD 742,000 Ukraine Government Interna-

tional Bond RegS 7.75% 1,067,875 1.18

1/9/2024 235,956 0.26 Vietnam
USD 575,000 Ukraine Government Interna- USD 743,000 Vietnam Government Interna-
tional Bond RegS 8.994% tional Bond RegS 4.80%
1/2/2026 174,728 0.19 19/11/2024 732,591 0.81

USD 1,446,000 Ukraine Government Interna-

tional Bond RegS 7.75% 732,591 0.81

1/9/2027 400,679 0.44 Zambia
EUR 531,000 Ukraine Government Interna- USD 950,000 Zambia Government Interna-
tional Bond RegS 6.75% tional Bond RegS 5.375%
20/6/2028 142,509 0.16 9/2/2024 517,840 0.57
USD 2,118,000 Ukraine Government Interna- USD 888,000 Zambia Government Interna-
tional Bond RegS FRN tional Bond RegS 8.50%
1/8/2041 928,701 1.03 14/4/2024 542,790 0.60
1,882,573 2.08 1,060,630 1.17
United Arab Emirates Total Bonds 84,607,227  93.59
USD 2,469,000 Abu Dhabi Government Inter- Total Transferable Securities and Money Market
national Bond RegS 2.50% Instruments Admitted to an Official Stock Exchange
16/4/2025 2,379,499 2.63 | Listing or Dealt in on Another Regulated Market 84,607,227  93.59
2,379,499 2.63 | Securities portfolio at market value 84,607,227  93.59
United States
USD 400,000 SierraCol Energy Andina LLC Other Net Assets 5,796,703 641
Reg$S 6.00% 15/6/2028 323,616 0.36 | Total Net Assets (USD) 90,403,930 100.00
USD 97,700 United States Treasury
Note/Bond 2.50% 30/4/2024 96,549 0.11

USD 1,510,000 United States Treasury All or a portion of this security represents a security on loan.

Note/Bond 2.50% 31/5/2024 1,488,743 1.64
1,908,908 211

Net unrealised
appreciation/ Market

Nominal Expiration  (depreciation) Value
Value Description Counterparty date uUsb uUsD

Financial Derivative Instruments

SWAPS
Fund receives default protection on Markit CDX.EM.40 Version
CCCDs USD 8,607,495 1 and pays Fixed 1.000% Morgan Stanley 20/12/2028 (114,773) 325,250
Fund receives default protection on Markit iTraxx Asia Ex-Japan
CCCDSs USD 3,105,879 Series 40 Version 1 and pays Fixed 1.000% Morgan Stanley 20/12/2028 (39,719) (896)
CCIRS  MXN 207,000,000 Fund receives Fixed 9.790% and pays Floating MXN 1 Month Morgan Stanley 7/8/2025 (81,437) (81,380)
Fund receives Fixed 1.000% and provides default protection on ~ Bank of America
CDS USD 4,133,224 Chile Government International Bond Merrill Lynch  20/12/2028 21,050 85,195
Fund receives default protection on Korea International Bond
CDS USD 7,168,345 and pays Fixed 1.000% JP Morgan 20/12/2028 — (233,377)
Fund receives default protection on Mexico Government
CDS USD 4,152,168 International Bond and pays Fixed 1.000% JP Morgan 20/12/2028 (42,915) (7,197)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Emerging Markets Short Duration Bond Fund

continued

Portfolio of Investments as at 30 November 2023

Nominal
Value Description

Net unrealised
appreciation/

Expiration  (depreciation)
Counterparty date usb

Financial Derivative Instruments

SWAPS
Fund receives default protection on Turkey Government

CDS USD 470,000 International Bond and pays Fixed 1.000% Morgan Stanley 20/12/2028 (14,904) 45,366
Fund receives default protection on Turkey Government

CDS USD 2,181,000 International Bond and pays Fixed 1.000% Morgan Stanley 20/12/2028 (69,161) 210,519
Fund receives Fixed 5.000% and provides default protection on

CDS USD 1,400,000 Argentine Republic Government International Bond Morgan Stanley  20/6/2026 (272,735) (813,135)
Fund receives Floating CLP 6 Month CLICP and pays Fixed Bank of America

IRS CLP 9,580,000,000 6.000% Merrill Lynch ~ 11/8/2025 8,651 8,651
Total (605,943) (461,004)

CCCDS: Centrally Cleared Credit Default Swaps
CCIRS: Centrally Cleared Interest Rate Swaps
CDS: Credit Default Swaps

IRS: Interest Rate Swaps

Number
Contract/

of Currency
contracts of contracts Description

Financial Derivative Instruments

FUTURES
1 EUR Euro BUXL 30 Year Bond Futures December 2023
(38) USD US Treasury 10 Year Note Futures March 2024
35 USD US Treasury 5 Year Note Futures March 2024
Total

Net unrealised

appreciation/

Expiration (depreciation)
date usbD

December 2023 141,097 (175)
March 2024 329,437 (1,828)
March 2024 3,739,805 19,141

17,138

Net

unrealised

appreciation/

Maturity (depreciation)

Counterparty date usb

Currency Purchases Currency Sales

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

BRL 11,309,800 USD 2,270,329 HSBC 4/12/2023 20,380

BRL 3,504,038 USD 716,748  Morgan Stanley 4/12/2023 (7,033)

BRL 11,309,800 USD 2,305,922  Morgan Stanley  3/1/2024 (22,844)
Bank of America

CLP 208,044,045 USD 226,258 Merrill Lynch  18/1/2024 11,741
Toronto Dominion

COP  1,782,116,578 USD 433,887 Bank 18/1/2024 1,460

EUR 5,651,835 USD 6,055,760  Morgan Stanley 18/1/2024 122,374

EUR 20,000 USD 21,874  Natwest Markets 18/1/2024 (12)
Bank of America

GBP 30,000 USD 36,739 Merrill Lynch  18/1/2024 1,155
Royal Bank of

JPY 115,191,213 USD 768,670 Canada 18/1/2024 13,513

MXN 490,000 USD 27,958 Citibank 18/1/2024 (76)

MXN 830,000 USD 46,898 HSBC 18/1/2024 331

MXN 360,000 USD 20,108  Morgan Stanley 18/1/2024 377
State Street Bank

MXN 59,979,381 USD 3,327,467 London 18/1/2024 85,488

usb 703,400 BRL 3,504,038 HSBC 4/12/2023 (6,314)

usD 2,313,410 BRL 11,309,800  Morgan Stanley 4/12/2023 22,702

Net

unrealised
appreciation/

Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date usb

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

usD 714,428 BRL 3,504,038  Morgan Stanley  3/1/2024 7,078
Bank of America

usD 413,753 CNH 3,007,727 Merrill Lynch 18/1/2024 (8,421)
Toronto Dominion

uUsD 688,509 COP  2,827,932,851 Bank 18/1/2024 (2,316)

usD 470,279 EUR 427,600 Citibank 18/1/2024 2,861

usD 1,451,770 EUR 1,332,292  Deutsche Bank 18/1/2024 (4,586)

usD 1,231,988 EUR 1,118,000 HSBC 18/1/2024 9,880

usD 10,621,673 EUR 9,913,199  Morgan Stanley 18/1/2024 (214,642)

uUsD 1,872,489 EUR 1,735,287  Natwest Markets 18/1/2024 (24,388)
Royal Bank of

usD 570,875 JPY 85,550,079 Canada 18/1/2024 (10,036)
State Street Bank

usD 4,956,306 MXN 89,340,092 London 18/1/2024 (127,336)

uUsD 64,943 PLN 270,000  Morgan Stanley 18/1/2024 (2,585)
Standard

usD 174,656 TWD 5,614,838  Chartered Bank 18/1/2024 (5,831)

UsD 1,193,234 ZAR 22,526,797  Morgan Stanley 18/1/2024 5,409

ZAR 8,650,900 USD 461,163 Barclays Bank 18/1/2024 (5,007)

ZAR 8,655,251 USD 458,351 Citibank 18/1/2024 (1,965)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Emerging Markets Short Duration Bond Fund
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Portfolio of Investments as at 30 November 2023

Net
unrealised

appreciation/
Maturity (depreciation)
Currency Purchases Currency Sales Counterparty date usb

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

Toronto Dominion

ZAR 18,136,532 USD 960,587 Bank 18/1/2024 (4,259)
(142,902)
EUR Hedged Share Class
State Street Bank
EUR 33,180,710 USD 35,484,209 & Trust Company 15/12/2023 729,556
State Street Bank
usbD 745,681 EUR 680,296 & Trust Company 15/12/2023 3,198
732,754
Total 589,852

Sector Breakdown
as at 30 November 2023

Assets
Government 76.93
Energy 8.88
Financial 2.04
Utilities 1.77
Basic Materials 1.18
Industrial 0.94
Communications 0.74
Consumer, Non-cyclical 0.73
Consumer, Cyclical 0.38
Securities portfolio at market value 93.59
Other Net Assets 6.41

100.00

The notes on pages 531 to 552 form an integral part of these financial statements.

[92] BlackRock Strategic Funds
NMO0124U-3362378-94/577



BlackRock European Absolute Return Fund

Portfolio of Investments as at 30 November 2023

Holding Description

Market
Value

% of

[}

EUR Assets

Transferable Securities and Money Market Instruments Admitted

to an Official Stock Exchange Listing or Dealt in on Another

Description

Japan continued

EUR 20,000,000 Norinchukin Bank

Market
Value
EUR

Regulated Market 29/1/2024 (Zero Coupon) 19,863,600 2.1
COMMON STOCKS 39,213,645 417
Belgium South Korea
427,616 Azelis Group NV 8,774,680 0.93 EUR 12,000,000 KEB Hana Bank
8.774.680 0.93 25/3/2024 (Zero Coupon) 11,838,436 1.26
11,838,436 1.26
Denmark
84,686 DSV A/S 11,735,616 1.25 | Total Certificate of Deposits 51,052,081 5.43
437,478 Novo Nordisk A/S 'B’ 40,530,014 4.32
170,847 Royal Unibrew A/S 10,079,908 1.07 COMMERCIAL PAPER
France
62,345,538 _ 6.64 EUR 17,000,000 AXA Banque SA
France 20/3/2024 (Zero Coupon) 16,792,956 1.79
338,111 Cie de Saint-Gobain SA 20,259,611 2.16 EUR 47,000,000 BPCE SA 2/4/2024 (Zero Cou-
pon) 46,338,639 4.93
20,259,611 216 EUR 10,000,000 BPCE SA FRN 15/7/2024 10,000,000 1.07
Germany EUR 5,500,000 HSBC Continental Europe SA
161,424 Beiersdorf AG 20,734,913 2.21 9/2/2024 (Zero Coupon) 5,457,340 0.58
99,862 MTU Aero Engines AG 18,794,028 2.00 EUR 20,000,000 LMA SA 19/1/2024 (Zero Cou-
39 528 941 4.21 pon) 19,890,454 2.12
— : EUR 15,000,000 Satellite SASU 9/2/2024 (Zero
Ireland Coupon) 14,883,371 1.58
356,987 C_RH Plc 20,544,171 2.19 113,362,760  12.07
82,008 Linde Plc 31,241,813 3.32
Ireland
51,785,984 551 EUR 20,000,000 Matchpoint Finance Plc
Italy 2/1/2024 (Zero Coupon) 19,930,422 212
654,916 UniCredit SpA 16,467,863 1.75 EUR 25,000,000 Weinberg Capital DAC
16.467.863 1.75 27/2/2024 (Zero Coupon) 24,755,634 2.64
Netherlands 44,686,056 4.76
39,478 ASM International NV 18,680,990 1.99 Luxembourg
19,228 ASML Holding NV 12,004,040 1.28 EUR 1,711,000 Albion Capital Corp SA
449,206 ASR Nederland NV 18,978,953 2.02 29/1/2024 (Zero Coupon) 1,699,777 0.18
165,651 BE Semiconductor Industries EUR 19,000,000 Sunderland Receivables SA
NV 21,402,109 2.28 29/2/2024 (Zero Coupon) 18,810,040 2.00
161,546 IMCD NV* 22,713,368 2.42 20509817 218
93,779,460 9.99 Norway
Sweden EUR 55,000,000 DVB Bank ASA FRN
1,494,482 Hexagon AB B 13,648,444 1.45 4/11/2024 55,000,000 5.86
838,476 \olvo AB'B’ 17,814,874 1.90 55,000,000 5.86
31,463,318 3.35 United Kingdom
Switzerland EUR 20,000,000 Barclays Bank Plc
9,986 Lonza Group AG Reg 3,502,837 0.37 5/2/2024 (Zero Coupon) 19,871,271 212
11,114 Partners Group Holding AG" 13,417,861 1.43 EUR 90,000,000 Ntt Capital UK Ltd
16,920,698 1.80 8/12/2023 (Zero Coupon) 89,928,530 9.57
i . 109,799,801 11.69
United Kingdom .
177,777 London Stock Exchange United States
Group PIc” 18,333,747 1.95 EUR 52,000,000 Collateralized Commercial Pa-
1,000,918 RELX PIc" 35,382,451 3.77 per lll Co LLC
53,716,198 572 11/1/2024 (Zero Coupon) 51,768,009 5.51
Total Common Stocks 395,042,291 42.06
CERTIFICATE OF DEPOSITS
Japan
EUR 19,500,000 Mitsubishi UFJ Trust & Bank-
ing Corp 6/2/2024 (Zero
Coupon) 19,350,045 2.06
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock European Absolute Return Fund continued

Portfolio of Investments as at 30 November 2023
Market % of

Value Net
Holding Description EUR Assets

United States continued

EUR 28,000,000 Collateralized Commercial Pa-
per lll Co LLC
18/1/2024 (Zero Coupon) 27,851,937 2.97
79,619,946 8.48
Total Commercial Papers 422,978,380 45.04
Total Transferable Securities and Money Market
Instruments Admitted to an Official Stock Exchange
Listing or Dealt in on Another Regulated Market 869,072,752 92.53
Collective Investment Schemes
Ireland
709,386 BlackRock ICS Euro Liquid
Environmentally Aware Fund
(Acc)™ 71,930,975 7.66
71,930,975 7.66

Total Collective Investment Schemes 71,930,975 7.66
Securities portfolio at market value 941,003,727 100.19
Other Net Liabilities (1,802,534)  (0.19)
Total Net Assets (EUR) 939,201,193  100.00
" All or a portion of this security represents a security on loan.
~ Investment in related party fund, see further information in Note 9.

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock European Absolute Return Fund continued

Portfolio of Investments as at 30 November 2023

Net
unrealised

Net
unrealised
appreciation/
(depreciation)

appreciation/
(depreciation)

Holding Description Counterparty EUR Description Counterparty EUR
Financial Derivative Instruments (120,007} ger‘i"f:g g%"tZ’(;'eAd
, enkel o KGa
CONTRACTS FOI? DIFFERENCE (Pref) JP Morgan (570,609)
Belgium (347,779) Lanxess AG Bank of America
(59,980) Anheuser-Busch InBev SA  JP Morgan (107,964) Merrill Lynch 973,781
(296,817) Umicore SA Bank of America (926,905) thyssenkrupp AG Citibank 105,667
Merrill Lynch (270,103) (90,639) Volkswagen AG (Pref) Barclays Bank 12,690
(378,067) |  (340,235) Zalando SE BNP Paribas 677,068
Denmark 2,602,045
(166,243) Ambu A/S’'B’ BNP Paribas (77,610) Ireland
(150,929) Demant A/S BNP Paribas (172,274) | 4,783,149 AIB Group Plc BNP Paribas (19,132)
(177,020) ISS A/IS Barclays Bank 18,998 (19,132)
(33,018) Netcompany Group A/S Bank of America —_—
Merrill Lynch 39,865 Italy )
(147,165) Netcompany Group A/S Barclays Bank 309,955 (523,631) FinecoBank Banca Fineco B
(51,825) Orsted AS Bank of America SpA Citibank _ (149.235)
Merrill Lynch (56,314) (149,235)
62,620 Netherlands
Finland (129,078) Heineken NV Citibank 80,422
(450,207) Kesko Oyj 'B’ Bank of America (38,492) Just Eat Takeaway.com NV JP Morgan (62,357)
Merrill Lynch (83,288) (100,303) Universal Music Group NV JP Morgan (43,131)
(198,459) Neste Oyj BNP Paribas (123,045) (25,066)
(2,905,054) Nokia Oyj Barclays Bank 113,297 | Norway
(93,036) (476,273) Nordic Semiconductor ASA  Barclays Bank 51,160
France (630,994) Scatec ASA Citibank (193,655)
(377,966) Alstom SA Bank of America (142,495)
118,426 Alten SA '\BA:rr\ULIf_ﬁs;rica 261,589 Poland
Merrill Lynch 94,741 (261,270) CD Projekt SA JP Morgan ~ (166,071)
(340,126) AXA SA Citibank (132,649) (166,071)
(462,748) Carrefour SA Barclays Bank (99,491) Portugal
(419,068) Casino Guichard Perrachon  Bank of America (749,546) EDP - Energias de Portugal  Bank of America
SA Merrill Lynch 145,836 SA Merrill Lynch (113,181)
(58,563) Casino Guichard Perrachon
SA Citibank 9,780 _ (113181
(160,443) Danone SA Barclays Bank (52,946) Spain
(168,578) Eurofins Scientific SE JP Morgan (289,954) |  (156,520) ACS Actividades de Con-
(283,413) Eutelsat Communications struccion y Servicios SA Barclays Bank (117,390)
' SA Barclays Bank 53,848 (887,674) Iberdrola SA Barclays Bank (168,658)
(127,031) Eutelsat Communications (3,339,729) Mapfre SA JP Morgan (166,986)
SA Citibank 24,136 (664,781) Repsol SA BNP Paribas (188,387)
(1,102,330) Eutelsat Communications (2,519,391) Telefonica SA BNP Paribas _ (3581.747)
SA JP Morgan 462,979 (1,193,168)
9,158 Hermes International Barclays Bank (734,472) Sweden
(231205) 'L‘?C;'”g lssAA é‘_’_MOrEa” 197'91; 1,257,656 Atlas Copco AB ‘B’ JP Morgan 1,158,444
38'820 LVM'T_?M y Lou itiban 53,60 (760,366) Electrolux AB ‘B’ JP Morgan (323,969)
: H Moet Hennessy Louis (309,825) H & M Hennes & Mauritz AB  Bank of America
VU|tt9n SE . Jl.’.Morgan (106,233) B Merrill Lynch (154,189)
133232 ggﬁgggﬂ Electric SE S’F'}':Aa”k ?ggfgg (873,126) Securitas AB ‘B’ Barclays Bank (178,383)
(28,505) SOIT organ (168.180) | (553 944) Svenska Handelsbanken AB
155,336 Vinci SA Barclays Bank 394,553 A Barclays Bank (42,507)
635,685 | (1,682,609) Telefonaktiebolaget LM Er-
Germany icsson 'B’ JP Morgan (204,201)
(1,017,731) Auto1 Group SE Bank of America (1,121,544) Volvo Car AB B’ Bank of America
Merrill Lynch 812,149 Merrill Lynch 567,143
(68,041) BASF SE JP Morgan 47,629 (1,834) Volvo Car AB 'B’ Barclays Bank 205
(286.761) Bayer AG Reg Bank of America (10,532) Volvo Car AB 'B’ BNP Paribas 7,191
Merrill Lynch 2,077,431 (404,932) Volvo Car AB 'B’ JP Morgan 179,954
(102,545) Bayerische Motoren Werke 1,009,688
AQ JP Morgan (453,212) Switzerland
(126,624) Cor?mnental AG Barclays Bank (235,521) (172,434) ABB Ltd Reg JP Morgan (633,744)
(240,484) Delivery Hero SE JI?.Morgan (573,748) (10,578) EMS-Chemie Holding AG
(52,901) Deutsche Boerse AG Citibank (97,867) Reg Barclays Bank 55381
(1.145,891) Devtsche Lufthansa AG Dank of America 10313 | (196545) Julius Baer Group Ltd JP Morgan 1,077,098
€9 i errill Lync ' (99,914) Temenos AG Reg Citibank (334,780)
(282,227) Evonik Industries AG Citibank 32,456 I —
(243,711) Fresenius Medical Care AG 163955
& Co KGaA Barclays Bank (343,632) United Kingdom
(311,693) HelloFresh SE Citibank 127,450 (4,111,100) abrdn Plc Citibank 392,564

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock European Absolute Return Fund continued

Portfolio of Investments as at 30 November 2023

Net
unrealised

appreciation/
(depreciation)

Description Counterparty EUR
United Kingdom continued
294,407 Ashtead Group Plc Bank of America
Merrill Lynch (1,635,638)
(283,726) Associated British Foods Plc  Bank of America
Merrill Lynch (59,111)
(1,138,376) B&M European Value Retail
SA BNP Paribas (403,186)
(5,623,222) BT Group Plc Barclays Bank (55,323)
(2,873) Carnival Plc Citibank (599)
(73,924) Croda International Plc BNP Paribas 10,099
(1,090,159) Drax Group Plc Citibank (89,587)
335,635 Experian Plc Barclays Bank (54,387)
(583,096) GSK Plc Bank of America
Merrill Lynch (39,144)
(776,214) Hargreaves Lansdown Plc Barclays Bank (111,404)
(2,642,710) J Sainsbury Plc JP Morgan (564,558)
11,982,467 JD Sports Fashion Plc Barclays Bank 1,053,267
(405,469) Johnson Matthey Plc Bank of America
Merrill Lynch (75,089)
(3,147,366) Kingfisher Plc BNP Paribas 542,790
(104,977) Ocado Group Plc Barclays Bank (42,041)
(1,342,285) Rentokil Initial Plc Barclays Bank 363,503
(1,115,059) Rightmove Plc Barclays Bank (624,656)
38,059 Spirax-Sarco Engineering
Plc Citibank 59,909
(213,016) TUI AG Bank of America
Merrill Lynch 9,369
(56,683) TUI AG JP Morgan (21,913)
(9,047,823) Vodafone Group Plc Barclays Bank 375,442
(229,308) Whitbread Plc BNP Paribas 699,707
(269,986)
United States
(476,151) Carnival Corp Barclays Bank (233,514)
(21,429) Tesla Inc Barclays Bank (156,755)
(390,269)
Total 1,534,287

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock European Absolute Return Fund continued

Portfolio of Investments as at 30 November 2023

Net
unrealised

appreciation/
Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date EUR

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS
EUR 96,225,856 CHF 92,716,701 Barclays Bank 15/12/2023 (926,960)

CHF Hedged Share Class

State Street Bank
CHF 12,307,368 EUR 12,827,973 & Trust Company 15/12/2023 68,251
State Street Bank
EUR 58,369 CHF 56,006 & Trust Company 15/12/2023 (316)
___ 67,935
GBP Hedged Share Class
State Street Bank
EUR 145,687 GBP 126,996 & Trust Company 15/12/2023 (1,246)
State Street Bank
GBP 18,563,934 EUR 21,303,500 & Trust Company 15/12/2023 174,783
173,537
USD Hedged Share Class
State Street Bank
EUR 96,908 USD 103,837 & Trust Company 15/12/2023 1,768
State Street Bank
usb 9,983,011 EUR 9,335,934 & Trust Company 15/12/2023 (189,043)
(187,275)
Total (872,763)

Sector Breakdown
as at 30 November 2023

% of Net
Assets

Financial 57.62
Consumer, Non-cyclical 11.74
Industrial 9.05
Collective Investment Schemes 7.66
Technology 5.55
Consumer, Cyclical 5.25
Basic Materials 3.32
Securities portfolio at market value 100.19
Other Net Liabilities (0.19)

100.00

The notes on pages 531 to 552 form an integral part of these financial statements.

Interim report and unaudited financial statements [97]

NMO0124U-3362378-99/577



BlackRock European Opportunities Extension Fund

Portfolio of Investments as at 30 November 2023

Holding Description

Market
Value

% of
[}

EUR Assets

Transferable Securities and Money Market Instruments Admitted

to an Official Stock Exchange Listing or Dealt in on Another

Regulated Market

COMMON STOCKS

Belgium

Azelis Group NV
Kinepolis Group NV
Lotus Bakeries NV"

405,455
80,397
1,350

Denmark

DSV A/S

Novo Nordisk A/S B’
Royal Unibrew A/S
Tryg A/IS

70,262
497,836
140,142
542,110

Finland

420,692 UPM-Kymmene Oyj

France

Alten SA

Hermes International SCA
Schneider Electric SE
Vinci SA

115,115

9,541
105,509
106,063

Germany

adidas AG

AIXTRON SE”
Amadeus Fire AG
Beiersdorf AG
Commerzbank AG
HUGO BOSS AG"
MTU Aero Engines AG
Symrise AG

Wacker Chemie AG"

59,691
360,593
65,828
86,682
534,860
93,838
71,475
69,136
60,094

Ireland
AIB Group Plc
Linde Plc

3,620,800
62,870

Italy

1,267,040
399,030
671,649

22,823
320,910
108,301

1,344,860
836,123
130,985

644,037
541,261
443,433
2,144,213
557,879
731,443
301,112
1,360,805
186,015

BFF Bank SpA '144A’
Intercos SpA
UniCredit SpA

Netherlands
ASM International NV
ASR Nederland NV

BE Semiconductor Industries

NV

Davide Campari-Milano NV"

Fugro NV
IMCD NV*

Sweden

AAK AB"

AddTech AB 'B”
Alfa Laval AB
Alleima AB

Assa Abloy AB 'B"
Beijer Ref AB"
Hemnet Group AB
Hexagon AB 'B"
Troax Group AB

Description

Switzerland

Lonza Group AG Reg
81,353 SKAN Group AG

93,902 Straumann Holding AG Reg"
32,886 Tecan Group AG Reg"

8,012

United Kingdom
Computacenter Plc
RELX Plc

435,546
640,199

Total Common Stocks

CERTIFICATE OF DEPOSITS

France
EUR 1,000,000 Credit Agricole SA
1/3/2024 (Zero Coupon)

United Kingdom
EUR 1,000,000 Sumitomo Mitsui Trust Bank
Ltd 11/12/2023 (Zero Cou-
pon)

Total Certificate of Deposits

COMMERCIAL PAPER

Ireland
EUR 2,000,000 Matchpoint Finance Plc
3/1/2024 (Zero Coupon)

Total Commercial Papers

Total Transferable Securities and Money Market
Instruments Admitted to an Official Stock Exchange
Listing or Dealt in on Another Regulated Market

Collective Investment Schemes

Ireland
384,352 BlackRock ICS Euro Liquid
Environmentally Aware Fund
(Acc)”

Total Collective Investment Schemes
Securities portfolio at market value

Other Net Assets
Total Net Assets (EUR)

Market % of
Value Net

EUR Assets
2,810,408 0.45
6,610,265 1.06
11,700,525 1.88
10,991,514 1.77
32,112,712 5.16
13,631,344 2.19
22,631,035 3.64
36,262,379 5.83
576,500,952  92.73
989,665 0.16
989,665 0.16
998,735 0.16
998,735 0.16
1,988,400 0.32
1,992,825 0.32
1,992,825 0.32
1,992,825 0.32
580,482,177  93.37
38,972,898 6.27
38,972,898 6.27
38,972,898 6.27
619,455,075  99.64
2,234,011 0.36
621,689,086 100.00

" All or a portion of this security represents a security on loan.
~ Investment in related party fund, see further information in Note 9.

8,319,937 1.34

3,629,924 0.58
10,759,500 1.73
22,709,361 3.65

9,736,767 1.56
46,121,862 7.42

8,268,324 1.33
10,741,425 1.73
74,868,378  12.04
13,403,247 2.16
13,403,247 2.16
14,527,513 2.34
18,068,746 2.91
17,845,792 2.87
11,906,632 1.91
62,348,683  10.03
11,484,548 1.85
12,065,442 1.94

8,070,513 1.30
11,134,303 1.79

6,049,266 0.97

6,037,537 0.97
13,451,595 217

7,103,724 1.14

6,721,514 1.08
82,118,442  13.21
15,258,051 2.46
23,950,990 3.85
39,209,041 6.31
13,240,568 213

5,450,750 0.88
16,888,614 2.71
35,579,932 5.72
10,799,844 1.74
13,558,447 2.18
13,992,489 2.25
13,482,221 217
14,272,620 2.30
18,416,491 2.96
84,522,112  13.60
11,988,333 1.93

9,281,304 1.49
15,195,971 2.45
14,070,692 2.26
13,121,950 2.1

7,695,349 1.24

6,288,543 1.01
12,427,631 2.00

3,296,892 0.53
93,366,665  15.02

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock European Opportunities Extension Fund continued

Portfolio of Investments as at 30 November 2023

Net
unrealised

appreciation/
(depreciation)

Net
unrealised
appreciation/
(depreciation)

Holding Description Counterparty EUR Description Counterparty EUR
Financial Derivative Instruments (102.476) LG;';Z‘:S"KG"O"“"”‘*" Barclays Bank 40870
CONTRACTS FOR DIFFERENCE (383,662) Schaeffler AG (Pref) JP Morgan 23,020

Belgium (242,506) thyssenkrupp AG Citibank 27,646
(90,683) Umicore SA JP Morgan (125,142) (17,662) Volkswagen AG Bank of America
(125,142) Merrill Lynch 78,596
Denmark (95,800) Zalando SE JP Morgan (22,034)
(169,024) Ambu A/S 'B’ BNP Paribas (498,391) 246,059
(49,271) Demant A/S Bank of America Italy
Merrill Lynch (56,238) (58,475) Banca Generali SpA BNP Paribas 37,424
(37,974) Netcompany Group A/S Bank of America (157,679) FinecoBank Banca Fineco
Merrill Lynch 45,848 SpA Barclays Bank (44,938)
(9,579) Netcompany Group A/S Barclays Bank 20,175 (7.514)
(37,959) Netcompany Group A/S Citibank 79,948 ’
(15,854) Orsted AS Bank of America Netherlands
Merrill Lynch (17,227) (39,820) Basic-Fit NV Barclays Bank 39,820
W (24,502) Heineken NV Barclays Bank 16,661
—_— (9,562) Just Eat Takeaway.com NV Barclays Bank (516)
Finland (1,074,352) PostNL NV JP Morgan (29,545)
(105,281) Kesko Oyj 'B’ BNP Paribas (19,477) 26.420
(61,243) Neste Oyj JP Morgan (188,016) :
(726,706) Nokia Oyj Barclays Bank 28,342 Norway
(24,885) QT Group Oyj BNP Paribas (5,475) (137,252) Nordic Semiconductor ASA  Barclays Bank 14,743
(184,626) (186,424) Scatec ASA Citibank (57,214)
France o (424n)
(11,061) Air Liquide SA JP Morgan (121,671) Poland
(142,270) Alstom SA Bank of America (28,958) CD Projekt SA Bank of America
Merrill Lynch 105,991 Merrill Lynch 27,435
(122,698) Bonduelle SCA Citibank 14,724 27,435
(109,752) Carrefour SA JP Morgan (24,146) Spain
(26,684) Casino Guichard Perrachon Bank_ of America 2,387,916 CaixaBank SA BNP Paribas 334,308
SA Merrill Lynch 9,286 677,170 Fluidra SA Barclays Bank (94,804)
(63,824) Casino Guichard Perrachon (854,193) Mapfre SA JP Morgan (42.709)
SA JP Morgan 23,583 .
(41,953) Eurofins Scientific SE Bank of America (103,597) Repsol SA BNP Paribas (31,597)
’ . (339,557) Telefonica SA BNP Paribas (74,363)
Merrill Lynch 7,551 _
(172,257) Eutelsat Communications 90,835
SA Barclays Bank 32,729 Sweden
(182,535) Eutelsat Communications 729,561 Atlas Copco AB °A’ Citibank 54,143
SA Citibank 34,682 (193,021) Electrolux AB 'B’ Barclays Bank (21,066)
(4,959) Kering SA JP Morgan 51,574 (108,804) H & M Hennes & Mauritz AB
27,856 L’'Oreal SA Citibank 38,998 B Barclays Bank 18,429
24,717 LVMH Moet Hennessy Louis (774,675) Instalco AB Bank of America
Vuitton SE Citibank (343,566) Merrill Lynch 165,033
(7,704) SOITEC Barclays Bank (6,934) (499,107) Peab AB'B’ Citibank (872)
(29,530) Unibail-Rodamco-Westfield  Bank of America (199,544) Securitas AB 'B’ BNP Paribas (94,371)
(REIT) Merrill Lynch (128,160) (435,900) Telefonaktiebolaget LM Er-
(305,359) icsson 'B’ Barclays Bank 381
Germany 121,677
(248,252) Auto1 Group SE Bank of America Switzerland
Merrill Lynch 198,105 (3,035) EMS-Chemie Holding AG
(13,059) BASF SE Barclays Bank 11,035 Reg JP Morgan (25,423)
(94,668) Bauer AG JP Morgan 1,893 (52,116) Julius Baer Group Ltd Citibank 173,092
(76,086) Bayer AG Reg Barclays Bank 112,850 76,960 Medartis Holding AG Citibank 547,971
(16,076) Bayerische Motoren Werke Bank of America 41,786 Sika AG Reg JP Morgan 474,135
AG Merrill Lynch (1,125) (28,883) Temenos AG Reg Citibank (96,778)
(35,078) Continental AG JP Morgan (226,604) W
(86,955) Delivery Hero SE Citibank 97,824 i i —_—
(10,865) Deutsche Boerse AG Citibank (20,100) United Kingdom
(317,539) Deutsche Lufthansa AG (903,398) abrdn Plc BNP Paribas 138,023
Reg Barclays Bank 21,275 182,268 Ashtead Group Plc Bank of America
(122,781) ElringKlinger AG Citibank (30,695) Merrill Lynch (1,012,627)
(83,971) ElringKlinger AG JP Morgan (23,092) (73,211) Associated British Foods Plc  Bank of America
(17,505) Evonik Industries AG Barclays Bank 2,013 Merrill Lynch (15,253)
(65,801) Fresenius Medical Care AG 1,077,261 Auto Trader Group Plc Bank of America
& Co KGaA Barclays Bank (92,780) Merrill Lynch 216,954
(84,551) HelloFresh SE Barclays Bank 33,498 (329,939) B&M European Value Retail
(26,661) Henkel AG & Co KGaA Bank of America SA Barclays Bank (179,485)
(Pref) Merrill Lynch 13,864 (1,253,970) BT Group Plc BNP Paribas (55,153)
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock European Opportunities Extension Fund continued

Portfolio of Investments as at 30 November 2023

Net
unrealised

appreciation/
(depreciation)

Description Counterparty EUR
United Kingdom continued
(720) Carnival Plc Bank of America
Merrill Lynch (175)
243,863 CRH PIc JP Morgan 578,626
(21,304) Croda International Plc Barclays Bank 2,910
246,548 CVS Group Plc Barclays Bank (214,023)
(332,326) Drax Group Plc Bank of America
Merrill Lynch 55,389
392,249 Experian Plc JP Morgan 1,130,470
496,467 Halma Plc BNP Paribas 968,252
(178,024) Hargreaves Lansdown Plc Citibank (25,550)
(578,071) J Sainsbury Plc Citibank (127,507)
(101,752) Johnson Matthey Plc Bank of America
Merrill Lynch (18,843)
(846,876) Kingfisher Plc JP Morgan 980
116,707 London Stock Exchange
Group Plc Barclays Bank 56,734
(3,028,710) N Brown Group Plc Bank of America
Merrill Lynch 35,055
(165,662) Ocado Group Plc Barclays Bank (66,343)
(253,597) Rentokil Initial Plc JP Morgan 36,984
(215,148) Rightmove Plc Barclays Bank (120,526)
443,078 Shell Plc Barclays Bank 207,698
72,950 Spirax-Sarco Engineering Bank of America
Plc Merrill Lynch 249,928
(34,738) TUIAG Citibank 6,433
(37,327) TUIAG JP Morgan (14,430)
(2,349,305) Vodafone Group Plc Barclays Bank 97,485
1,012,256  Volution Group Plc Barclays Bank (16,403)
(59,498) Whitbread Plc BNP Paribas 194,889
2,110,492
United States
(168,557) Carnival Corp Barclays Bank (82,664)
(5,671) Tesla Inc BNP Paribas 3,379
(79,285)
Total 2,525,633

The notes on pages 531 to 552 form an integral part of these financial statements.

[100]

BlackRock Strategic Funds

NMO0124U-3362378-102/577



BlackRock European Opportunities Extension Fund continued

Portfolio of Investments as at 30 November 2023

Net
unrealised

Maturity appreciation
Currency Purchases Currency Sales Counterparty date [={V]

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

State Street Bank
GBP 107,307,291 EUR 122,900,065 London 15/12/2023 1,253,382
State Street Bank
NOK 56,112,980 EUR 4,718,980 London 15/12/2023 64,156
Total 1,317,538

Sector Breakdown
as at 30 November 2023

% of Net
Assets

Consumer, Non-cyclical 27.35
Industrial 21.44
Financial 12.82
Consumer, Cyclical 12.10
Basic Materials 8.23
Technology 8.12
Collective Investment Schemes 6.27
Energy 2.30
Communications 1.01
Securities portfolio at market value 99.64
Other Net Assets 0.36

100.00

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock European Select Strategies Fund

Portfolio of Investments as at 30 November 2023

Holding

Description

Market
Value

% of
[}

EUR Assets

Transferable Securities and Money Market Instruments Admitted

to an Official Stock Exchange Listing or Dealt in on Another
Regulated Market

COMMON STOCKS

22,437

43,252

331
31,201
112,622

108,625
42,358
36,040

20,481
27,681
87,174
1,714
848

6,814
21,963
7,242
18,210
22,337

9,493
7,205
5,106
13,103

94,317
92,142
33,970

3,631

63,843

38,627

595
3,002
28,752
29,835

21,098

Austria
BAWAG Group AG

Belgium
Azelis Group NV

Denmark
Carlsberg A/S 'B’
Novo Nordisk A/S 'B’
Tryg A/IS

Finland

Nordea Bank Abp
Sampo Oyj
UPM-Kymmene Oyj

France

BNP Paribas SA

Cie de Saint-Gobain SA

Engie SA

L'Oreal SA"

LVMH Moet Hennessy Louis
Vuitton SE

Pernod Ricard SA

Sanofi SA

Schneider Electric SE

Societe Generale SA

Vinci SA

Germany

Merck KGaA"

MTU Aero Engines AG"
SAP SE

Siemens AG Reg

Ireland

AIB Group Plc

Bank of Ireland Group Plc
CRH Plc

Linde Plc

Italy
UniCredit SpA"

Jersey
Experian Plc

Netherlands

ABN AMRO Bank NV - CVA
ASML Holding NV

ASR Nederland NV
STMicroelectronics NV

Spain
Industria de Diseno Textil SA

1,075,181 0.42
1,075,181 0.42
887,531 0.35
887,531 0.35
37,317 0.01
2,890,607 1.13
2,231,504 0.87
5,159,428 2.01
1,121,575 0.43
1,692,626 0.66
1,148,234 0.45
3,962,435 1.54
1,185,235 0.46
1,658,645 0.65
1,387,636 0.54
738,820 0.29
592,243 0.23
1,074,908 0.42
1,856,313 0.72
1,224,912 0.48
422,108 0.16
2,507,552 0.98
12,648,372 4.93
1,502,267 0.58
1,355,981 0.53
743,638 0.29
2,016,290 0.79
5,618,176 2.19
397,452 0.16
794,080 0.31
1,954,900 0.76
1,383,268 0.54
4,529,700 1.77
1,605,332 0.63
1,605,332 0.63
1,300,120 0.51
1,300,120 0.51
7,354 0.00
1,874,149 0.73
1,214,772 0.47
1,303,193 0.51
4,399,468 1.71
797,293 0.31
797,293 0.31

21,758
50,420
52,923
178,506
175,661
84,934

1,115
23,270
20,986

4,310

2,684

9,876
633,193
218,124
162,184

96,482
143,145
42,905
65,089
38,899
277,696

Total Common Stocks

BONDS

EUR 100,000

EUR 550,000

EUR 300,000

EUR 300,000

EUR 100,000

EUR 300,000

EUR 345,000

EUR 300,000

EUR 530,000

EUR 215,000

EUR 277,000

Description

Sweden

Alfa Laval AB
Assa Abloy AB 'B’
Epiroc AB A’
Hexagon AB 'B’
Tele2 AB 'B’
Volvo AB 'B’

Switzerland

Lonza Group AG Reg
Nestle SA Reg

Novartis AG Reg

Sika AG Reg"

Zurich Insurance Group AG

United Kingdom
AstraZeneca Plc
Barclays Plc
Haleon Plc

HSBC Holdings Plc
NatWest Group Plc
Phoenix Group Holdings Plc
RELX PIc"

Segro Plc (REIT)
Shell Plc

Taylor Wimpey Plc

Australia

APA Infrastructure Ltd RegS
0.75% 15/3/2029

APA Infrastructure Ltd RegS
2.00% 15/7/2030

Austria

BAWAG Group AG RegS FRN
24/2/2034

BAWAG PSK Bank fuer Arbeit
und Wirtschaft und Oester-
reichische Postsparkasse
AG RegS 4.125%
18/1/2027"

BAWAG PSK Bank fuer Arbeit
und Wirtschaft und Oester-
reichische Postsparkasse
AG RegS 2.00% 25/8/2032

Raiffeisenlandesbank
Niederoesterreich-Wien AG
RegS 1.25% 21/4/2027

Republic of Austria Govern-
ment Bond RegS 0.50%
20/4/2027

Republic of Austria Govern-
ment Bond RegS
20/10/2028 (Zero Coupon)

Republic of Austria Govern-
ment Bond RegS
20/2/2030 (Zero Coupon)

Republic of Austria Govern-
ment Bond RegS 2.90%
20/2/2033

Republic of Austria Govern-
ment Bond RegS 0.25%
20/10/2036

Market % of
Value Net
EUR Assets
745,623 0.29
1,185,936 0.46
903,804 0.35
1,630,216 0.64
1,260,996 0.49
1,804,570 0.71
7,531,145 2.94
391,114 0.15
2,406,850 0.94
1,864,512 0.73
1,063,703 0.41
1,231,230 0.48
6,957,409 2.71
1,152,736 0.45
1,039,080 0.41
833,009 0.32
1,134,192 0.44
232,948 0.09
772,407 0.30
1,516,117 0.59
614,595 0.24
1,169,253 0.46
416,555 0.16
8,880,892 3.46
65,352,482  25.48
84,271 0.03
479,116 0.19
563,387 0.22
299,697 0.12
301,905 0.12
89,245 0.04
279,936 0.11
319,822 0.12
262,074 0.10
444,606 0.17
212,551 0.08
191,050 0.07

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock European Select Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Description

Austria continued

Market
Value
EUR

% of
[}
Assets

Description

Canada continued

Market
Value
EUR

% of
Net
Assets

EUR 200,000 Republic of Austria Govern- EUR 680,000 CPPIB Capital Inc RegS
ment Bond RegS 4.15% 0.875% 6/2/2029 606,907 0.24
15/3/2037 219,104 0.09 EUR 475,000 National Bank of Canada
EUR 334,000 Republic of Austria Govern- Reg$S 3.50% 25/4/2028" 476,754 0.18
ment Bond RegS 1.85% EUR 700,000 Royal Bank of Canada RegS
23/5/2049 250,226 0.10 0.125% 26/4/2027 627,484 0.24
EUR 86,000 Republic of Austria Govern- EUR 300,000 Toronto-Dominion Bank RegS
ment Bond RegS 3.80% 3.666% 8/9/2031" 303,682 0.12
26/1/2062 . 94,155 0.04 2,800,725 1.09
EUR 161,000 Republic of Austria Govern-
ment Bond RegS 2.10% Croatia
20/9/2117 111,605 0.04 EUR 160,000 Croatia Government Interna-
3,075,976 1.20 tional Bond RegS 4.00%
14/6/2035 163,100 0.06
Belgium 163,100  0.06
EUR 800,000 Argenta Spaarbank NV RegS
1.00% 6/2/2024 795,520 0.31 Czech Republic
EUR 1,200,000 Belfius Bank SA 4.125% CZK 19,000,000 Czech Republic Government
12/9/2029 1,213,680 0.47 Bond 1.75% 23/6/2032 645,826 0.25
EUR 100,000 Belfius Bank SA RegS FRN EUR 300,000 UniCredit Bank Czech Repub-
6/4/2034 81,720 0.03 lic & Slovakia AS RegS
EUR 800,000 Belfius Bank SA RegS FRN 3.75% 20/6/2028" 300,467 0.12
(Perpetual) 642,896 0.25 946,293 0.37
EUR 2,875,000 Kingdom of Belgium Govern-
ment Bond RegS 0.80% Denmark
22/6/2028" 2,642,211 1.03 EUR 1,000,000 Danske Bank A/S RegS FRN
EUR 240,000 Kingdom of Belgium Govern- 12/1/2027 998,220 0.39
ment Bond RegS 0.90% EUR 1,200,000 Danske Bank A/S RegS FRN
22/6/2029 217,397 0.09 15/5/2031 1,099,116 0.43
EUR 194,000 Kingdom of Belgium Govern- DKK 3,292,000 Denmark Government Bond
ment Bond Reg$S 0.35% 4.50% 15/11/2039 532,309 0.21
22/6/2032 (traded in Bel- EUR 100,000 Kommunekredit RegS 0.875%
gium) 155,402 0.06 3/11/2036 74,971 0.03
EUR 50,000 Kingdom of Belgium Govern- DKK 0 Nykredit Realkredit A/'S RegS
ment Bond RegS 0.35% 1.50% 1/10/2053 — 0.00
22/6/2032 (traded in Ger- GBP 355,000 Orsted AS RegS 4.875%
many) 40,052 0.02 12/1/2032 386,611 0.15
EUR 150,000 Kingdom of Belgium Govern- 3,091,227 1.21
ment Bond RegS 1.25% i
22/4/2033" 128,436  0.05 Finland
EUR 589,000 Kingdom of Belgium Govern- EUR 240,000 Finland Government Bond
ment Bond RegS 3.00% RegS "144A’ 2.875%
22/6/2033 584,376 0.23 15/4/2029 241,306 0.09
EUR 725,000 Kingdom of Belgium Govern- EUR 559,000 Finland Government Bond
ment Bond RegS 2.75% RegS 3.00% 15/9/2033 557,138 0.22
22/4/2039 (traded in Bel- EUR 65,000 Finland Government Bond
gium) 666,485 0.26 RegS 2.75% 15/4/2038 61,008 0.02
EUR 117,000 Kingdom of Belgium Govern- EUR 75,000 Finland Government Bond
ment Bond Reg$S 2.75% RegS 0.25% 15/9/2040 46,019 0.02
22/4/2039 (traded in Ger- EUR 150,000 Finland Government Bond
many) 107,557 0.04 RegS 0.50% 15/4/2043 90,492 0.04
EUR 216,264 Kingdom of Belgium Govern- EUR 325,000 Nordea Bank Abp RegS FRN
ment Bond RegS 1.60% 6/9/2026 326,836 0.13
22/6/2047 148,431 0.06 EUR 300,000 Nordea Bank Abp RegS 2.50%
EUR 176,800 Kingdom of Belgium Govern- 23/5/2029 280,929 0.11
ment Bond RegS 1.40% EUR 200,000 OP Corporate Bank Plc RegS
22/6/2053 106,274 0.04 FRN 9/6/2030 189,178 0.07
EUR 273,000 Kingdom of Belgium Govern- EUR 372,000 OP Mortgage Bank RegS
ment Bond RegS 3.30% 2.75% 25/1/2030 361,171 0.14
22/6/2054 254,046 0.10 2,154,077 0.84
7,784,483 3.04 France
Bulgaria EUR 1,100,000 Agence Francaise de Devel-
EUR 81,000 Bulgaria Government Interna- oppement EPIC RegS
tional Bond RegS 4.875% 1.00% 31/1/2028" 1,009,602 0.39
13/5/2036 82,013 0.03 EUR 200,000 Agence Francaise de Devel-
oppement EPIC RegS
82,013 0.03 3.75% 20/9/2038 201,772 0.08
Canada EUR 400,000 Arkea Home Loans SFH SA
EUR 342,000 Bank of Nova Scotia RegS RegS 3.00% 30/3/2027 396,780 0.15
0.01% 14/9/2029 281,603 0.11 EUR 300,000 AXA Home Loan SFH SA
EUR 514,000 CPPIB Capital Inc RegS RegS 0.01% 16/10/2029 249,108 0.10
0.375% 20/6/2024 504,295 0.20 EUR 408,000 AXA SA RegS FRN 10/7/2042" 319,725 0.12
The notes on pages 531 to 552 form an integral part of these financial statements.
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Portfolio of Investments as at 30 November 2023

Description

France continued

EUR 350,000 AXA SA RegS FRN 11/7/2043

EUR 600,000 Banque Federative du Credit
Mutuel SA RegS 0.01%
11/5/2026

Banque Federative du Credit
Mutuel SA RegS 4.375%
2/5/2030

Banque Federative du Credit
Mutuel SA RegS 4.125%
18/9/2030

Banque Federative du Credit
Mutuel SA RegS 1.125%
19/11/2031

Banque Federative du Credit
Mutuel SA RegS 5.125%
13/1/2033"

BNP Paribas SA RegS FRN
23/1/2027"

BNP Paribas SA RegS 2.10%
7/4/2032

Bouygues SA RegS 5.50%
6/10/2026

BPCE SA RegS 2.25%
12/3/2025

BPCE SA RegS 4.125%
10/7/2028

BPCE SA RegS 4.50%
13/1/2033

BPCE SA RegS FRN 2/2/2034

BPCE SA RegS FRN
13/10/2046

BPCE SFH SA RegsS 3.25%
12/4/2028"

BPCE SFH SA RegS 3.375%
13/3/2029

BPCE SFH SA Regs 3.125%
20/1/2033

Caisse Centrale du Credit Im-
mobilier de France SA RegS
3.25% 26/6/2028

Caisse de Refinancement de
I'Habitat SA RegS 3.375%
28/6/2032"

Caisse Francaise de Finance-
ment Local RegS 1.125%
9/9/2025

Caisse Francaise de Finance-
ment Local RegS 3.625%
17/1/2029

Carrefour SA RegS 4.375%
14/11/2031

Cie de Financement Foncier
SA RegS 0.75% 29/5/2026

Cie de Saint-Gobain RegS
0.625% 15/3/2024

Coentreprise de Transport
d’Electricite SA RegS
0.875% 29/9/2024

Credit Agricole Home Loan
SFH SA RegS 0.25%
23/2/2024

Credit Agricole Home Loan
SFH SA RegS 3.125%
16/8/2029"

Credit Agricole Home Loan
SFH SA RegS 3.25%
8/6/2033"

Credit Agricole SA RegS
4.125% 7/3/2030

Credit Agricole SA RegS
3.875% 20/4/2031

EUR 100,000

EUR 200,000

EUR 300,000

EUR 900,000

EUR 1,000,000
EUR 400,000
GBP 200,000
EUR 200,000
EUR 100,000
EUR 200,000

EUR 700,000
EUR 200,000

EUR 400,000
EUR 600,000
EUR 300,000

EUR 1,200,000

EUR 1,000,000

EUR 200,000

EUR 200,000

EUR 200,000
EUR 300,000
EUR 200,000

EUR 600,000

EUR 100,000

EUR 400,000

EUR 500,000

EUR 700,000

EUR 200,000

Market
Value
EUR

356,521

549,714

101,050

203,714

230,682

912,465
960,980
343,120
232,678
195,506
101,531

202,228
592,249

153,178
399,352
602,784

294,183

1,207,116

1,000,930

192,030

203,404
204,434
281,853

198,100

583,932

99,203

396,828

493,970
714,602

200,720

% of
[}

Assets

0.14

0.21

0.04

0.08

0.09

0.36

0.37

0.13

0.09

0.08

0.04

0.08
0.23

0.06

0.16

0.24

0.11

0.47

0.39

0.07

0.08

0.08

0.11

0.08

0.23

0.04

0.15

0.19

0.28

0.08

EUR 800,000
EUR 400,000
GBP 2,800,000
EUR 700,000
EUR 38,344
EUR 106,300
EUR 190,000

EUR 2,230,000

EUR 200,000

EUR 4,967,797

EUR 1,565,000
EUR 195,000
EUR 1,703,623
EUR 170,000
EUR 60,276

EUR 1,110,735

EUR 215,265

EUR 217,000

EUR 200,000

EUR 600,000

EUR 200,000
EUR 400,000
EUR 900,000
EUR 200,000
EUR 100,000
EUR 600,000
EUR 200,000
EUR 100,000
EUR 200,000
EUR 509,000

EUR 192,000

Market
Value

Description EUR

France continued
Credit Agricole SA RegS FRN

28/8/2033" 819,072
Credit Agricole SA RegS

4.375% 27/11/2033 406,076
Dexia Credit Local SA RegS

1.625% 8/12/2023 3,239,467
Engie SA RegS 4.50%

6/9/2042 702,275
FCT Autonoria '2019-1 B’

RegS FRN 25/9/2035 38,343
FCT Noria '2021-1 C’ RegS

FRN 25/10/2049 104,836
Forvia SE RegS 2.625%

15/6/2025 185,520
France Government Bond OAT

RegS 25/2/2025 (Zero Cou-

pon)” 2,144,324
France Government Bond OAT

RegS 25/3/2025 (Zero Cou-

pon)” 191,914
France Government Bond OAT

RegS 25/2/2026 (Zero Cou-

pon) 4,663,172
France Government Bond OAT

RegS 0.75% 25/2/2028 1,441,662
France Government Bond OAT

RegS 1.25% 25/5/2038 148,588
France Government Bond OAT

RegS 0.50% 25/5/2040 1,088,292
France Government Bond OAT

RegS 2.50% 25/5/2043 146,557
France Government Bond OAT

RegS 0.50% 25/6/2044 34,287
France Government Bond OAT

RegS 3.00%

25/5/2054 (traded in France) 990,020
France Government Bond OAT

RegS 3.00%

25/5/2054 (traded in Ger-

many) 191,870
France Government Bond OAT

RegS 4.00% 25/4/2060 235,679
Harmony French Home Loans

FCT '2020-2 B’ RegS FRN

27/8/2061 199,387
La Banque Postale Home

Loan SFH SA RegS 3.125%

19/2/2029 595,836
La Banque Postale SA RegS

FRN 2/8/2032 170,872
Orange SA RegsS 3.875%

11/9/2035 405,500
Societe Generale SA RegS

4.125% 2/6/2027 907,578
Societe Generale SA RegS

4.125% 21/11/2028 202,628
Societe Generale SA RegS

FRN 6/12/2030" 98,602
Societe Generale SA RegS

5.625% 2/6/2033 608,250
Teleperformance RegS 3.75%

24/6/2029 192,798
Teleperformance SE RegS

5.75% 22/11/2031 102,215
TotalEnergies SE RegS FRN

29/12/2049 192,812
TotalEnergies SE RegS FRN

31/12/2099 444,377
TotalEnergies SE RegS FRN

31/12/2099 173,510

% of
Net
Assets

0.32

0.16

0.27

0.02

0.04

0.07

0.84

0.07

0.56

0.06

0.42

0.06

0.39

0.07

0.09

0.08

0.23

0.07

0.16

0.35

0.08

0.04

0.24

0.08

0.04

0.08

0.17

0.07

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock European Select Strategies Fund continued

Portfolio of Investments as at 30 November 2023

EUR 300,000

Description

France continued
Veolia Environnement SA

Market
Value
EUR

% of

[}

Assets

EUR 10,000

Description

Germany continued
State of North Rhine-

Market
Value
EUR

RegS FRN (Perpetual) 272,223 0.11 Westphalia Germany RegS
EUR 500,000 Veolia Environnement SA 1.625% 24/10/2030 9,170 0.00
RegS FRN 31/12/2099 429,770 0.17 EUR 676,000 State of North Rhine-
36,154,356 14.10 Westphalia Germany RegS
0.60% 4/6/2041" 426,049 0.17
Germany EUR 300,000 State of North Rhine-
EUR 400,000 Allianz SE RegS FRN Westphalia Germany RegS
25/7/2053 418,884 0.16 0.50% 15/1/2052 141,084 0.05
EUR 600,000 Allianz SE RegS FRN EUR 100,000 Vonovia SE RegS 2.375%
31/12/2099 415,728 0.16 25/3/2032 84,259 0.03
EUR 2,040,000 Bayer AG RegS 4.625%
26/5/2033 2,038,919 0.80 13,173,044 514
EUR 400,000 Bayerische Landesbank RegS Hungary
FRN 22/11/2032 322,468 0.13 EUR 600,000 Erste Bank Hungary Zrt RegS
EUR 1,471,000 Bundesrepublik Deutschland FRN 4/2/2026 563,898 0.22
Bundesanleihe RegS 1.80% HUF 200,000,000 Hungary Government Bond
15/8/2053 1,201,439 0.47 2.00% 23/5/2029 420,916 0.16
EUR 100,000 Commerzbank AG RegS FRN EUR 880,000 Hungary Government Interna-
25/3/2029 102,548 0.04 tional Bond RegS 5.375%
EUR 700,000 Commerzbank AG RegS FRN 12/9/2033 885,500 0.35
18/1/2030 713,048 0.28 1,870,314 0.73
EUR 200,000 Deutsche Bahn Finance
GMBH RegS 4.00% Ireland
23/11/2043 205,136 0.08 EUR 425,000 Abbott Ireland Financing DAC
EUR 9,000 Deutsche Bahn Finance RegsS 0.10% 19/11/2024" 410,217 0.16
GMBH RegS 1.125% GBP 378,858 Agora Securities UK '2021-1X
29/5/2051 5,098 0.00 A’ DAC RegS FRN
EUR 200,000 Deutsche Bank AG RegS FRN 22/7/2031 425,021 0.17
24/5/2028 190,608 0.07 EUR 700,000 Bank of Ireland Mortgage
EUR 600,000 Deutsche Bank AG RegS Bank RegS 0.625%
3.375% 13/3/2029 605,130 0.24 14/3/2025 673,757 0.26
EUR 135,000 E.ON SE RegS 0.35% EUR 315,000 CRH SMW Finance DAC
28/2/2030 110,982 0.04 RegS 4.25% 11/7/2035 314,244 0.12
EUR 200,000 Eurogrid GmbH Reg$S 3.722% EUR 277,920 Haus European Loan Conduit
27/4/2030 199,650  0.08 "39X A1' DAC RegS FRN
EUR 300,000 FMS Wertmanagement RegS 28/7/2051 262,634 0.10
0.375% 29/4/2030 255,864 0.10 EUR 305,000 Ireland Government Bond
EUR 400,000 Gemeinsame Deutsche Reg$S 1.30% 15/5/2033" 265,289 0.10
Bundeslaender RegS 0.75% EUR 50,000 Ireland Government Bond
25/9/2028 361,388 0.14 Reg$S 0.55% 22/4/2041" 32,196 0.01
EUR 12,000 Gemeinsame Deutsche EUR 75,000 Ireland Government Bond
Bundeslaender RegS RegS 3.00% 18/10/2043 72,539 0.03
0.625% 13/2/2029 10,686 0.00 EUR 270,000 Ireland Government Bond
EUR 400,000 Hamburg Commercial Bank RegS 1.50% 15/5/2050 181,032 0.07
AG Regs$ 4.875% 30/3/2027 398,948 0.16 EUR 300,000 Linde Plc RegS 3.375%
EUR 390,000 Heidelberg Materials AG RegS 12/6/2029 300,858 0.12
3.75% 31/5/2032 372,973 0.15 EUR 200,000 LT Autorahoitus '3 B’ DAC
EUR 113,000 Kreditanstalt fuer Wiederauf- RegS FRN 18/12/2032 202,410 0.08
bau 0.125% 4/10/2024 109,851 0.04 EUR 100,000 Lt Autorahoitus '4 B’ DAC
EUR 114,000 Kreditanstalt fuer Wiederauf- RegS FRN 18/7/2033 100,481 0.04
bau 0.50% 15/9/2027 104,216 0.04 GBP 170,963 Taurus '2019-UK2 A’ DAC
EUR 74,000 Kreditanstalt fuer Wiederauf- RegS FRN 17/11/2029 195,901 0.08
bau RegS 30/9/2026 (Zero GBP 94,980 Taurus '2019-UK2 B’ DAC
Coupon) 68,119 0.03 RegS FRN 17/11/2029 106,737 0.04
EUR 1,299,000 Kreditanstalt fuer Wiederauf- GBP 94,980 Taurus '2019-UK2 C’ DAC
bau RegS 3.25% 24/3/2031" 1,325,253 0.52 RegS FRN 17/11/2029 107,674 0.04
EUR 447,000 NRW Bank 0.10% 9/7/2035 312,118 0.12 GBP 300,000 Zurich Finance Ireland Desig-
EUR 640,000 NRW Bank Reg$S 0.625% nated Activity Co RegS FRN
2/2/2029 568,288 0.22 23/11/2052 316,964 0.13
EUR 371,000 NRW Bank RegS 0.375% 3,967,954 155
16/5/2029 322,874 0.13
EUR 1,089,000 NRW Bank RegS 0.50% Italy
17/6/2041 667,187 0.26 EUR 300,000 A2A SpA RAGQS 4.375%
EUR 69,336 Red & Black Auto Germany 3/2/2034 298,716 0.12
UG '8 B' RegS FRN EUR 19,511 AutoFlorence "1 A’ Srl RegS
15/9/2030 69,037 0.03 FRN 25/12/2042 19,516 0.01
EUR 900,000 Robert Bosch GmbH RegS EUR 13,630 AutoFlorence '1 B’ Srl RegS
4.375% 2/6/2043" 896,589  0.35 FRN 25/12/2042 13,637 0.00
EUR 148,000 RWE AG RegS 2.75% EUR 97,943 Autoflorence "2 B’ Srl RegS
24/5/2030 139,453 0.05 FRN 24/12/2044 96,632 0.04
The notes on pages 531 to 552 form an integral part of these financial statements.
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EUR 100,000

EUR 317,000

EUR 175,000
EUR 100,000
EUR 675,000
EUR 500,000
EUR 100,000
EUR 543,000
EUR 350,000
EUR 575,000
EUR 1,093,000
EUR 402,000

EUR 2,779,000

EUR 505,000
EUR 665,000
EUR 365,000
EUR 440,000

EUR 350,000

EUR 57,558

EUR 312,000

EUR 200,000

EUR 325,000

EUR 375,000

EUR 100,000

EUR 150,000

EUR 200,000

Description

Italy continued

AutoFlorence '3 B’ Srl RegS
FRN 25/12/2046

Banca Monte dei Paschi di
Siena SpA RegS 0.875%
8/10/2026

Banco BPM SpA RegS
4.625% 29/11/2027

Brignole Co '2021 B’ Srl RegS
FRN 24/7/2036

Credito Emiliano SpA RegS
1.125% 17/1/2024

Eni SpA RegS FRN (Per-
petual)

Eni SpA RegS FRN (Per-
petual)

Eni SpA RegS FRN
31/12/2099

Intesa Sanpaolo SpA RegS
3.625% 30/6/2028"

Intesa Sanpaolo SpA RegS
5.125% 29/8/2031

Italy Buoni Poliennali Del Te-
soro RegS 3.40% 1/4/2028

Italy Buoni Poliennali Del Te-
soro RegS 0.50% 15/7/2028

Italy Buoni Poliennali Del Te-
soro RegS 4.00%
30/4/2035"

Italy Buoni Poliennali Del Te-
soro RegS 5.00% 1/8/2039

Italy Buoni Poliennali Del Te-
soro RegS 4.45% 1/9/2043

Italy Buoni Poliennali Del Te-
soro Reg$S 4.75% 1/9/2044"

Italy Buoni Poliennali Del Te-
soro RegS 4.50% 1/10/2053

Mediobanca Banca di Credito
Finanziario SpA RegS
0.50% 1/10/2026

Progetto Quinto ’1 A’ Srl RegS
FRN 27/10/2036

Terna - Rete Elettrica Nazi-
onale RegS 3.625%
21/4/2029

Terna - Rete Elettrica Nazi-
onale RegS 3.875%
24/7/2033

Japan

Sumitomo Mitsui Trust Bank
Ltd RegS 3.629% 6/4/2026

Sumitomo Mitsui Trust Bank
Ltd RegS 4.086% 19/4/2028

Latvia

Latvia Government Interna-
tional Bond RegS 3.50%
17/1/2028"

Latvia Government Interna-
tional Bond RegS 3.875%
12/7/2033

Lithuania

Lithuania Government Interna-
tional Bond RegS 2.125%
1/6/2032

Market
Value
EUR

% of
[}

Assets

100,930 0.04
291,209 0.11
176,808 0.07
99,666 0.04
672,570 0.26
412,110 0.16
88,190 0.03
514,378 0.20
351,400 0.14
588,121 0.23
1,090,071 0.42
351,312 0.14
2,707,385 1.06
529,619 0.21
646,081 0.25
369,617 0.14
423,056 0.16
322,616 0.13
57,467 0.02
310,924 0.12
197,442 0.08
10,729,473 4.18
324,340 0.12
381,304 0.15
705,644 0.27
100,312 0.04
149,818 0.06
250,130 0.10
177,272 0.07
177,272 0.07

EUR 255,000

EUR 300,000

EUR 110,000

EUR 638,000

EUR 93,000

EUR 369,000

EUR 116,000

EUR 500,000

EUR 51,000

EUR 700,000

EUR 500,000

EUR 450,000

EUR 450,000

EUR 70,877

EUR 325,000
EUR 450,000

EUR 47,000

EUR 64,000

EUR 500,000

EUR 100,000

EUR 700,000
EUR 1,000,000
EUR 200,000

EUR 447,000

Description

Luxembourg

Becton Dickinson Euro Fi-
nance Sarl 1.336%
13/8/2041

Bumper De SA '2023-DE1 A’
RegS FRN 23/8/2032

European Financial Stability
Facility RegS 0.75%
3/5/2027

European Financial Stability
Facility RegS
20/1/2031 (Zero Coupon)

European Financial Stability
Facility RegS 0.875%
10/4/2035

European Financial Stability
Facility RegS 3.375%
30/8/2038

European Financial Stability
Facility RegS 1.375%
31/5/2047

European Financial Stability
Facility RegS 1.80%
10/7/2048

European Financial Stability
Facility RegS 0.70%
20/1/2050

European Financial Stability
Facility RegS 0.70%
17/1/2053

European Financial Stability
Facility RegS 1.75%
17/7/2053

Heidelberg Materials Finance
Luxembourg SA RegS
4.875% 21/11/2033

Medtronic Global Holdings
SCA 0.25% 2/7/2025

SC Germany SA Compart-
ment Consumer '2020-1 D’
RegS FRN 14/11/2034

SELP Finance Sarl RegS
3.75% 10/8/2027

SES SA RegS FRN
31/12/2099

State of the Grand-Duchy of
Luxembourg RegS 3.00%
2/3/2033

State of the Grand-Duchy of
Luxembourg RegS 3.25%
2/3/2043

Montenegro

Montenegro Government Inter-
national Bond RegS 2.875%
16/12/2027

Montenegro Government Inter-
national Bond RegS 2.55%
3/10/2029

Netherlands

ABN AMRO Bank NV RegS
4.375% 20/10/2028

ABN AMRO Bank NV RegS
FRN 22/2/2033

Achmea Bank NV Reg$S 3.00%
31/1/2030

BNG Bank NV RegS 0.75%
11/1/2028

Market
Value
EUR

% of
Net
Assets

158,873 0.06
300,080 0.12
102,419 0.04
516,136 0.20
72,308 0.03
364,882 0.14
78,212 0.03
362,015 0.14
27,137 0.01
346,878 0.14
339,730 0.13
457,812 0.18
425,682 0.17
70,525 0.03
315,887 0.12
404,298 0.16
47,362 0.02
63,615 0.02
4,453,851 1.74
435,000 0.17
80,750 0.03
515,750 0.20
709,317 0.28
999,740 0.39
197,078 0.08
408,898 0.16

The notes on pages 531 to 552 form an integral part of these financial statements.
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Description

Netherlands continued

Market
Value
EUR

% of
[}

Assets

Description

New Zealand

Market
Value
EUR

% of
Net
Assets

EUR 820,000 BNG Bank NV RegS 3.00% EUR 300,000 ASB Finance Ltd RegS
23/4/2030 817,548 0.32 0.625% 18/10/2024 291,462 0.11
EUR 339,000 BNG Bank NV RegS 0.125% EUR 312,000 ASB Finance Ltd RegS 0.25%
19/4/2033 256,270 0.10 21/5/2031 246,580 0.10
EUR 270,000 BNG Bank NV RegS 3.25% EUR 425,000 Australia & New Zealand Inter-
29/8/2033" 271,353 0.11 national Ltd RegS 0.50%
EUR 500,000 BNG Bank NV RegS 1.50% 17/1/2024 423,227 0.17
29/3/2038 391,880 0.15 EUR 800,000 Bank of New Zealand RegS
EUR 300,000 BNG Bank NV RegS 0.805% 3.708% 20/12/2028 806,816 0.31
28/6/2049" 160,959 0.06 EUR 475,000 Chorus Ltd 3.625% 7/9/2029 469,376 0.18
EUR 146,000 BP Capital Markets BV RegS NZD 499,000 New Zealand Government In-
3.773% 12/5/2030 146,682 0.06 flation Linked Bond RegS
EUR 215,000 BP Capital Markets BV RegS 2.50% 20/9/2040 329,954 0.13
4.323% 12/5/2035 217,808 0.08 2,567,415 1.00
EUR 200,000 Cooperatieve Rabobank UA
RegS 4.00% 10/1/2030 201,304 0.08 Norway
EUR 300,000 de Volksbank NV RegS 0.01% EUR 120,000 DNB Bank ASA RegS FRN
16/9/2024 290,934 0.11 21/9/2027 117,940 0.05
EUR 1,000,000 de Volksbank NV RegS FRN EUR 191,000 DNB Bank ASA RegS FRN
4/5/2027 951,630 0.37 18/1/2028" 171,852 0.07
EUR 148,567 Dutch Property Finance EUR 800,000 DNB Bank ASA RegS FRN
’2020-2 A’ BV RegS FRN 19/7/2028 812,168 0.32
28/1/2058 148,732 0.06 EUR 225,000 DNB Bank ASA RegS FRN
EUR 198,148 Dutch Property Finance 1/11/2029 230,841 0.09
’2023-1 A’ BV RegS FRN EUR 200,000 DNB Boligkreditt AS RegS
28/4/2064 198,470 0.08 0.625% 14/1/2026 188,712 0.07
GBP 177,000 E.ON International Finance BV EUR 225,000 Eika Boligkreditt AS RegS
6.375% 7/6/2032" 215,294 0.08 0.50% 28/8/2025 213,800 0.08
EUR 200,000 ELM BV for Firmenich Interna- NOK 2,833,000 Norway Government Bond
tional SA RegS FRN RegS 1.75% 13/3/2025 234,590 0.09
31/12/2099 194,178 0.08 NOK 3,300,000 Norway Government Bond
EUR 475,000 EnBW International Finance RegS 1.75% 6/9/2029 255,242 0.10
BV RegS 4.30% 23/5/2034 480,234 0.19 EUR 650,000 SpareBank 1 Boligkreditt AS
EUR 200,000 IMCD NV RegS 4.875% RegS 1.75% 25/5/2027 615,803 0.24
18/9/2028 202,390 0.08 EUR 450,000 SpareBank 1 Boligkreditt AS
EUR 100,000 ING Groep NV RegS FRN Reg$S 0.01% 22/9/2027" 396,976 0.15
20/2/2035 99,708 0.04 EUR 50,000 SpareBank 1 Boligkreditt AS
EUR 200,000 Naturgy Finance BV RegS RegS 0.125% 20/1/2028 43,872 0.02
FRN 31/12/2099 179,296 0.07 EUR 1,000,000 SpareBank 1 Boligkreditt AS
EUR 577,000 Netherlands Government Bond RegS 0.05% 3/11/2028 853,220 0.33
RegS 15/1/2026 (Zero Cou- EUR 175,000 SpareBank 1 Boligkreditt AS
pon) 543,776 0.21 RegS 3.00% 19/5/2030 171,927 0.07
EUR 1,000,000 Netherlands Government Bond 4,306,943 1.68
RegS 0.75% 15/7/2027 935,780 0.36
EUR 136,500 Netherlands Government Bond Poland
RegS 3.25% 15/1/2044 141,957 0.06 PLN 4,000,000 Republic of Poland Govern-
EUR 490,000 Netherlands Government Bond ment Bond 1.25%
RegS 2.75% 15/1/2047 474,144 0.18 25/10/2030 707,894 0.28
EUR 300,000 Sartorius Finance BV RegS EUR 300,000 Republic of Poland Govern-
4.875% 14/9/2035 303,669 0.12 ment International Bond
EUR 275,000 Shell International Finance BV RegsS 10/2/2025 (Zero Cou-
RegS 1.875% 7/4/2032 242,503 0.09 pon) 287,307 0.11
EUR 100,000 Telefonica Europe BV RegS EUR 550,000 Republic of Poland Govern-
FRN 31/12/2099 99,977 0.04 ment International Bond
EUR 160,000 TenneT Holding BV RegS Reg$S 3.625% 29/11/2030 552,860 0.21
4.50% 28/10/2034 172,654 0.07 EUR 300,000 Republic of Poland Govern-
EUR 1,100,000 Teva Pharmaceutical Finance ment International BO”dA
Netherlands Il BV 7.875% RegS 2.75% 25/5/2032 283,663 0.1
15/9/2031 1,182,511 0.46 EUR 50,000 Republic of Poland Govern-
EUR 500,000 Universal Music Group NV ment International Bond
RegS 4.00% 13/6/2031 500,800 0.19 RegS 4.25% 14/2/2043 49,759 0.02
EUR 250,000 Universal Music Group NV 1,881,483 0.73
Reg$S 3.75% 30/6/2032" 245,513 0.10
EUR 100,000 Vonovia Finance BV RegS Portugal
2.25% 7/4/2030 86,752 0.03 EUR 300,000 EDP - Energias de Portugal
EUR 300,000 ZF Europe Finance BV RegS SA RegS 3?.875% 26/6/2028 301,989 0.12
6.125% 13/3/2029 312,963 0.12 EUR 195,000 Portugal Obrigacoes do Tes-
ouro OT RegS 0.70%
12,982,702 5.06 15/10/2027" 180,681  0.07
The notes on pages 531 to 552 form an integral part of these financial statements.
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EUR 65,311

EUR 16,616

EUR 250,000
EUR 170,000
EUR 300,000

EUR 400,000

EUR 300,000

EUR 100,000

EUR 500,000
EUR 200,000
EUR 113,859

EUR 82,852
EUR 400,000
EUR 400,000
EUR 100,000
EUR 200,000
EUR 100,000
EUR 400,000
EUR 200,000

EUR 153,604

EUR 500,000
EUR 400,000
EUR 400,000
EUR 200,000

EUR 400,000

EUR 400,000
EUR 655,000

EUR 1,500,000

Description

Portugal continued

TAGUS - Sociedade de Titular-
izacao de Creditos
SA/Viriato Finance 1 B’
RegS FRN 28/10/2040

TAGUS - Sociedade de Titular-
izacao de Creditos SA/Volta
7 SEN’ RegS 0.70%
12/2/2024

Slovakia

Slovakia Government Bond
RegS 1.00% 14/5/2032"

Slovakia Government Bond
RegS 4.00% 23/2/2043

Vseobecna Uverova Banka AS
RegS 0.25% 26/3/2024

Vseobecna Uverova Banka AS
RegS 0.01% 23/6/2025

Slovenia

Slovenia Government Bond
RegS 0.275% 14/1/2030

Slovenia Government Bond
RegS 0.488% 20/10/2050

Spain

Adif Alta Velocidad RegS
1.25% 4/5/2026

Adif Alta Velocidad RegS
3.90% 30/4/2033

Autonoria Spain '2021-SP B’
FT RegS FRN 31/1/2039

Autonoria Spain '2022-SP D’
FT RegS FRN 28/1/2040

Banco de Sabadell SA RegS
0.125% 10/2/2028

Banco de Sabadell SA RegS
1.75% 30/5/2029"

Banco Santander SA RegS
1.00% 7/4/2025

Banco Santander SA RegS
3.375% 11/1/2026

Banco Santander SA RegS
0.125% 4/6/2030

Banco Santander SA RegS
0.875% 9/5/2031"

Banco Santander SA RegS
FRN 31/12/2099

BBVA Consumer Auto
’2020-1 A’ FTA RegS FRN
20/1/2036

CaixaBank SA RegS FRN
30/5/2034

CaixaBank SA RegS FRN
19/7/2034

Caja Rural de Navarra SCC
RegS 0.625% 1/12/2023

Caja Rural de Navarra SCC
Reg$S 0.875% 8/5/2025

EDP Servicios Financieros
Espana SA RegS 4.125%
4/4/2029"

Santander Consumer Finance
SA RegsS 0.375% 27/6/2024

Spain Government Bond
2.80% 31/5/2026

Spain Government Bond
31/1/2027 (Zero Coupon)

Market
Value
EUR

% of
[}
Assets

63,307 0.02
16,529 0.01
562,506 0.22
202,068 0.08
166,015 0.06
296,323 0.12
376,828 0.15
1,041,234 0.41
251,631 0.10
46,392 0.02
298,023 0.12
475,260 0.19
201,476 0.08
113,342 0.04
83,706 0.03
349,652 0.14
365,740 0.14
96,478 0.04
199,500 0.08
80,826 0.03
332,716 0.13
140,712 0.05
153,788 0.06
509,735 0.20
409,972 0.16
400,000 0.16
192,086 0.08
405,916 0.16
391,860 0.15
650,258 0.25
1,364,235 0.53

EUR 590,000
EUR 1,620,000
EUR 137,000
EUR 4,082,000
EUR 88,000
EUR 602,000
EUR 239,000
EUR 734,000
EUR 57,000
EUR 127,000

EUR 743,000

EUR 500,000
EUR 59,000
EUR 44,000

EUR 1,300,000

EUR 120,000

EUR 128,000
EUR 99,000

EUR 100,000

EUR 438,000
GBP 21,000

EUR 1,223,000
EUR 336

EUR 100,000
EUR 130,000
EUR 1,800,000

EUR 100,000

EUR 287,000

EUR 282,000

EUR 1,118,000

EUR 280,000

EUR 1,128,000

EUR 700,000

Description

Spain continued

Spain Government Bond
31/1/2028 (Zero Coupon)

Spain Government Bond
0.80% 30/7/2029

Spain Government Bond RegS
2.55% 31/10/2032

Spain Government Bond RegS
3.55% 31/10/2033

Spain Government Bond RegS
0.85% 30/7/2037

Spain Government Bond RegS
3.90% 30/7/2039

Spain Government Bond RegS
1.00% 30/7/2042

Spain Government Bond RegS
3.45% 30/7/2043

Spain Government Bond RegS
5.15% 31/10/2044"

Spain Government Bond RegS
2.70% 31/10/2048

Spain Government Bond RegS
1.90% 31/10/2052

Supranational

African Development Bank
0.50% 21/3/2029

European Investment Bank
0.10% 15/10/2026

European Investment Bank
2.625% 15/3/2035

European Investment Bank
0.50% 13/11/2037"

European Investment Bank
1.50% 16/10/2048

European Investment Bank
RegS 0.375% 15/5/2026

European Investment Bank
RegS 0.875% 14/1/2028

European Investment Bank
RegS 1.50% 15/6/2032"

European Investment Bank
RegS 3.00% 15/7/2033

European Investment Bank
Reg$S 3.875% 8/6/2037

European Investment Bank
Reg$S 0.25% 15/6/2040"

European Stability Mechanism
RegS 0.75% 15/3/2027

European Stability Mechanism
RegS 0.75% 5/9/2028"

European Stability Mechanism
RegS 1.85% 1/12/2055

European Union RegS 0.80%
4/7/2025

European Union RegS
4/10/2028 (Zero Coupon)

European Union RegS 3.125%
4/12/2030

European Union RegS
4/7/2035 (Zero Coupon)

European Union RegS 3.375%
4/11/2042

European Union RegS 2.625%
4/2/2048

European Union RegS 2.50%
4/10/2052

European Union RegS 3.00%
4/3/2053

Market
Value
EUR

521,017 0.20
1,427,447 0.56
128,299 0.05
4,099,552 1.60
60,673 0.02
600,170 0.23
146,624 0.06
676,330 0.26
66,117 0.03
99,986 0.04
464,628 0.18
15,208,101 5.93
440,835 0.17
54,555 0.02
41,635 0.02
899,847 0.35
81,119 0.03
120,389 0.05
91,377 0.04
88,715 0.04
434,492 0.17
22,453 0.01
742,324 0.29
313 0.00
90,438 0.04
87,827 0.03
1,732,374 0.68
87,005 0.03
288,857 0.1
194,611 0.08
1,088,138 0.42
238,560 0.09
909,247 0.35
625,485 0.24

The notes on pages 531 to 552 form an integral part of these financial statements.
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Description

Supranational continued

Market
Value
EUR

% of

[}

Assets

Description

United Kingdom continued

Market
Value
EUR

% of
Net
Assets

EUR 106,000 International Bank for Recon- GBP 220,000 CMF '2020-1 B’ Plc RegS FRN
struction & Development 16/1/2057 254,526 0.10
0.20% 21/1/2061 35,044 0.01 GBP 100,000 CMF '2020-1 C’ Plc RegS FRN
8,395,640 3.27 16/1/2057 115,613 0.05
EUR 450,000 DS Smith Plc RegS 4.50%
Sweden 27/7/2030 450,882 0.18
SEK 4,700,000 Kommuninvest | Sverige AB GBP 93,957 Gemgarto '2021-1X A’ Plc
RegS 1.00% 12/5/2025 394,933 0.15 RegS FRN 16/12/2067 108,292 0.04
EUR 225,000 Lansforsakringar Hypotek AB GBP 200,000 Holmes Master Issuer
RegS 0.625% 29/1/2026 211,900 0.08 '2023-1X A1’ Plc RegS FRN
EUR 950,000 Skandinaviska Enskilda Ban- 15/10/2072 232,242 0.09
ken AB RAegS 0.05% GBP 99,994 Hops Hill "1 B’ Plc RegS FRN
1/7/12024 928,805 0.36 27/5/2054 115,812 0.05
EUR 200,000 Skandinaviska Enskilda Ban- GBP 147,672 Hops Hill '3 C’ Plc RegS FRN
ken AB RegS 0.375% 21/12/2055 167,449 0.07
21/6/2028 170,448 0.07 EUR 883,000 HSBC Holdings Plc RegS FRN
EUR 150,000 Svenska Handelsbanken AB 10/3/2032 904,466 0.35
RegS 0.125% 18/6/2024 146,948 0.06 GBP 142,000 LCR Finance Plc RegS 4.50%
EUR 300,000 Swedbank AB RegS 4.125% 7/12/2028 164,434 0.06
13/11/2028 303,918 0.12 GBP 230,000 Lloyds Bank Plc RegS 7.50%
SEK 2,375,000 Sweden Government Bond 15/4/2024 267,851 0.10
Reg$S 3.50% 30/3/2039 226,468 0.09 GBP 245,000 Marks & Spencer Plc RegS
2.383,420 0.93 4.50% 10/7/2027 267,933 0.10
. GBP 250,000 National Grid Electricity Distri-
Switzerland bution West Midlands Plc
EUR 672,000 Credit Suisse Group AG RegS RegS 5.75% 16/4/2032 292,117 0.11
FRN 14/1/2028 601,507 0.23 GBP 156,000 Newday Funding Master Is-
EUR 500,000 Credit Suisse Group AG RegS suer Plc '2021-1X A1’ RegS
FRN 1/3/2029 563,615  0.22 FRN 15/3/2029 180,633  0.07
EUR 1,900,000 Credit Suisse Group AG RegS EUR 143,000 NGG Finance Plc RegS FRN
FRN 2/4/2032 1,713,610 0.67 5/9/2082 126,930 0.05
CHF 850,000 Swiss Confederation Govern- EUR 23,239 Paragon Mortgages *12X B1B’
ment Bond RegS 0.50% Plc RegS FRN 15/11/2038 21,778 0.01
27/6/2032 864,695  0.34 GBP 586,182 Parkmore Point RMBS
CHF 721,000 Swiss Confederation Govern- ’2022-1X A’ Plc RegS FRN
ment Bond RegS 1.50% 25/7/2045 680,352 0.27
30/4/2042 840,359 0.33 GBP 205,000 Residential Mortgage Securi-
EUR 200,000 Zuercher Kantonalbank RegS ties 32X C’ Plc RegS FRN
FRN 13/4/2028 185,404 0.07 20/6/2070 236,795 0.09
4,769,190 1.86 EUR 1,200,000 Santander UK Group Holdings
i Ki Plc RegS FRN 13/9/2029 998,952 0.39
United Kingdom EUR 232,000 Standard Chartered Plc RegS
GBP 175,000 Anglian Water Services Fi- FRN 17/11/2029 195.497 0.08
nancing Plc RegS 6.00% EUR 590,000 Thames Water Utilities Fi- ,
20/6/2039 203,820 0.08 ' nance Plc RegS 4.375%
EUR 120,000 Anglo American Capital Plc 18/1/2031 544.782 0.21
RegS 4.75% 21/9/2032 123,012 005 GBP 100,000 Together Asset Backed Securi-
GBP 100,000 Atlas Funding '2023-1 D’ Plc tisation '2021-1ST1 B’ Plc
RegS FRN 20/1/2061 115,301 0.05 RegS FRN 12/7/2063 113,815 0.04
EUR 750,000 Barclays Plc RegS FRN GBP 100,000 Tower Bridge Funding
29/1/2034 772,177 0.30 '2021-2 B’ Plc RegS FRN
EUR 341,000 BP Capital Markets Plc RegS 20/11/2063 114,515 0.05
1.231% 8/5/2031 286,106 0.1 GBP 100,000 Tower Bridge Funding
EUR 450,000 BP Capital Markets Plc RegS '2022-1X B’ Plc RegS FRN
FRN (Perpetual) 428,980 0.17 20/12/2063 113,794 0.04
EUR 350,000 British Telecommunications Plc GBP 100,000 Tower Bridge Funding
RegS 1.00% 21/1 1/2024" 340,197 0.13 '2023-1 D’ Plc RegS FRN
EUR 103,000 British Telecommunications Plc 20/10/2064 116,644 0.05
RegS 4.25% 6/1/2033 103,868 0.04 GBP 185,644 Tower Bridge Funding
EUR 200,000 BUPA Finance Plc RegS '2023-1X A’ Plc RegS FRN
5.00% 12/10/2030 206,186 0.08 20/10/2064 216,189 0.08
GBP 400,000 Cadent Finance Plc RegS GBP 225,000 Twin Bridges '2020-1 C’ Plc
2.75% 22/9/2046 277,957 0.11 RegS FRN 12/12/2054 260,385 0.10
EUR 150,000 Chanel Ceres Plc RegS 1.00% GBP 263,000 Twin Bridges '2022-1 B’ Plc
31/7/2031 121,505 0.05 RegS FRN 1/12/2055 296,187  0.12
EUR 200,000 Channel Link Enterprises Fi- GBP 100,000 Twin Bridges '2023-1 C’' RegS
nance Plc RegS FRN FRN 14/6/2055 114,388 0.04
30/6/2050 184,868 0.07 GBP 1,990,000 United Kingdom Gilt RegS
GBP 100,000 Channel Link Enterprises Fi- 0.25% 31/1/2025" 2,186,848 0.85
nance Plc RegS FRN GBP 3,715,000 United Kingdom Gilt RegS
30/6/2050 99,311 0.04 0.125% 30/1/2026" 3,932,201 153
GBP 56,136 CMF "2020-1 A’ Plc RegS FRN
16/1/2057 64,951 0.03
The notes on pages 531 to 552 form an integral part of these financial statements.
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GBP 3,360,000
GBP 1,212,000
GBP 297,000
GBP 270,000
GBP 175,701
GBP 706,662
GBP 945,000
GBP 570,000
GBP 2,830,000
GBP 1,152,000
GBP 697,000
GBP 606,620

GBP 100,838

EUR 150,000
EUR 300,000

EUR 345,000
EUR 925,000

EUR 300,000
EUR 300,000
EUR 300,000

EUR 266,000

EUR 850,000

EUR 435,000

EUR 106,000
EUR 105,000

EUR 1,250,000
EUR 1,100,000

EUR 225,000

EUR 575,000
EUR 250,000

EUR 300,000

Description

United Kingdom continued
United Kingdom Gilt RegS

Market
Value
EUR

% of

[}
Assets

Holding Description

United States continued
EUR 785,000 Verizon Communications Inc
1.125% 19/9/2035

Total Bonds

Total Transferable Securities and Money Market
Instruments Admitted to an Official Stock Exchange
Listing or Dealt in on Another Regulated Market

Collective Investment Schemes

Ireland
19,989 BlackRock ICS Euro Liquid
Environmentally Aware Fund
(Acc)”

Total Collective Investment Schemes

Securities portfolio at market value

Other Net Assets
Total Net Assets (EUR)

Market
Value
EUR

% of
Net
Assets

570,724 0.22
8,265,616 3.22
184,322,773  71.88
249,675,255  97.36
2,026,885 0.79
2,026,885 0.79
2,026,885 0.79
251,702,140  98.15
4,750,973 1.85
256,453,113 100.00

" All or a portion of this security represents a security on loan.
~ Investment in related party fund, see further information in Note 9.

0.375% 22/10/2026" 3,483,527 1.36
United Kingdom Gilt RegS

4.125% 29/1/2027 1,395,745 0.54
United Kingdom Gilt RegS

4.25% 7/9/2039 331,566 0.13
United Kingdom Gilt RegS

4.25% 7/12/2040 299,292 0.12
United Kingdom Gilt RegS

3.25% 22/1/2044 165,330 0.06
United Kingdom Gilt RegS

3.50% 22/1/2045 686,438 0.27
United Kingdom Gilt RegS

4.25% 7/12/2046 1,023,810 0.40
United Kingdom Gilt RegS

0.625% 22/10/2050 255,643 0.10
United Kingdom Gilt RegS

1.50% 31/7/2053 1,624,379 0.63
United Kingdom Gilt RegS

3.75% 22/10/2053 1,131,737 0.44
United Kingdom Gilt RegS

4.25% 7/12/2055 752,070 0.29
United Kingdom Gilt RegS

4.00% 22/1/2060 629,582 0.25
United Kingdom Inflation-

Linked Gilt RegS 0.625%

22/3/2045 101,771 0.04

29,001,431 11.31
United States
Air Products and Chemicals

Inc 4.00% 3/3/2035 151,224 0.06
American Tower Corp 4.625%

16/5/2031 305,217 0.12
AT&T Inc 4.30% 18/11/2034" 347,098 0.14
Bank of America Corp RegS

FRN 27/4/2033" 838,544 0.33
Booking Holdings Inc 0.10%

8/3/2025 286,485 0.11
Citigroup Inc RegS FRN

6/7/2026 286,674 0.11
Citigroup Inc RegS FRN

24/7/2026 287,364 0.11
Fidelity National Information

Services Inc 1.50%

21/5/2027 245,893 0.10
Global Payments Inc 4.875%

17/3/2031 863,518 0.34
International Business Ma-

chines Corp 0.875%

9/2/2030 372,835 0.15
JPMorgan Chase & Co RegS

FRN 13/11/2031 108,672 0.04
McDonald’s Corp RegS 4.25%

7/3/2035 107,982 0.04
Morgan Stanley FRN 2/3/2029 1,277,449 0.50
Morgan Stanley FRN

7/2/2031" 884,655 0.34
MPT Operating Partnership LP

/ MPT Finance Corp 0.993%

15/10/2026 167,578 0.06
National Grid North America

Inc RegS 4.668% 12/9/2033 588,340 0.23
Realty Income Corp 5.125%

6/7/2034 257,323 0.10
Verizon Communications Inc

4.75% 31/10/2034 318,041 0.12

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock European Select Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Net
unrealised

appreciation/
(depreciation)

Holding Description Counterparty EUR
Financial Derivative Instruments
CONTRACTS FOR DIFFERENCE
Austria
(25,258) Raiffeisen Bank Interna- Bank of America
tional AG Merrill Lynch 14,758
14,758
Belgium
(3,772) KBC Group NV Bank of America
Merrill Lynch (1,473)
(1,473)
France
(16,817) Credit Agricole SA Bank of America
Merrill Lynch (4,743)
(4,743)
Germany
(38,239) Commerzbank AG Bank of America
Merrill Lynch (10,898)
(20,314) Deutsche Bank AG Reg Bank of America
Merrill Lynch (10,848)
(21,746)
Italy
(122,923) Banco BPM SpA Bank of America
Merrill Lynch 21,880
(16,646) Mediobanca Banca di Bank of America
Credito Finanziario SpA Merrill Lynch 16,397
38,277
Norway
(22,669) DNB Bank ASA Bank of America
Merrill Lynch (4,318)
(4,318)
Spain
(99,386) Banco Bilbao Vizcaya Ar- Bank of America
gentaria SA Merrill Lynch (29,482)
(29,482)
Switzerland
(8,716) UBS Group AG Reg Bank of America
Merrill Lynch (18,253)
(18,253)
United Kingdom
(417,307) Lloyds Banking Group Plc Bank of America
Merrill Lynch (5,686)
(5,686)
Total (32,666)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock European Select Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

SWAPS

CCCDSs

CCCDSs

CCCDSs

CCCDSs

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

EUR 175,000

EUR 2,892,158

EUR 9,385,000

EUR 3,287,233

EUR 650,000

EUR 145,000

EUR 460,000

EUR 260,000

GBP 93,000

GBP 57,000

GBP 74,656

GBP 411,000

EUR 200,000

EUR 145,000

EUR 800,000

EUR 450,000

EUR 650,000

EUR 260,000

GBP 434,000

USD 600,000

EUR 741,000

EUR 3,500,000

EUR 77,000

EUR 162,891

EUR 650,000

EUR 2,320,000

EUR 317,000

EUR 76,964

EUR 1,110,000

EUR 150,000

Fund receives default protection on Markit iTraxx Europe
Crossover Series 40 Version 1 and pays Fixed 5.000%

Fund receives default protection on Markit iTraxx Europe
Senior Financials Series 40 Version 1 and pays Fixed
1.000%

Fund receives default protection on Markit iTraxx Europe
Series 40 Version 1 and pays Fixed 1.000%

Fund receives default protection on Markit iTraxx Europe
Subordinated Financials Series 40 Version 1 and pays Fixed
1.000%

Fund receives Fixed 2.505% and pays Floating EUR 12 Month
CPTFEMU

Fund receives Fixed 2.520% and pays Floating EUR 12 Month
CPTFEMU

Fund receives Fixed 2.610% and pays Floating EUR 12 Month
CPTFEMU

Fund receives Fixed 2.690% and pays Floating EUR 12 Month
FRCPXTOB

Fund receives Fixed 3.334% and pays Floating GBP 12 Month
UKRPI

Fund receives Fixed 3.640% and pays Floating GBP 12 Month
UKRPI

Fund receives Fixed 3.650% and pays Floating GBP 12 Month
UKRPI

Fund receives Fixed 3.776% and pays Floating GBP 12 Month
UKRPI

Fund receives Floating EUR 12 Month CPTFEMU and pays
Fixed 2.096%

Fund receives Floating EUR 12 Month CPTFEMU and pays
Fixed 2.475%

Fund receives Floating EUR 12 Month CPTFEMU and pays
Fixed 2.610%

Fund receives Floating EUR 12 Month CPTFEMU and pays
Fixed 2.620%

Fund receives Floating EUR 12 Month CPTFEMU and pays
Fixed 2.700%

Fund receives Floating EUR 12 Month FRCPXTOB and pays
Fixed 2.690%

Fund receives Floating GBP 12 Month UKRPI and pays Fixed
5.340%

Fund receives Floating USD 12 Month CPURNSA and pays
Fixed 2.438%

Fund receives Fixed 0.800% and pays Floating EUR 6 Month
EURIBOR

Fund receives Fixed 1.370% and pays Floating EUR 6 Month
EURIBOR

Fund receives Fixed 2.287% and pays Floating EUR 6 Month
EURIBOR

Fund receives Fixed 2.408% and pays Floating EUR 12 Month
ESTR

Fund receives Fixed 2.410% and pays Floating EUR 12 Month
ESTR

Fund receives Fixed 2.780% and pays Floating EUR 12 Month
ESTR

Fund receives Fixed 2.850% and pays Floating EUR 12 Month
ESTR

Fund receives Fixed 2.900% and pays Floating EUR 6 Month
EURIBOR

Fund receives Fixed 3.000% and pays Floating EUR 12 Month
ESTR

Fund receives Fixed 3.013% and pays Floating EUR 6 Month
EURIBOR

Counterparty

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch
Bank of America
Merrill Lynch

Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch

Expiration
date

20/12/2028

20/12/2028

20/12/2028

20/12/2028

15/12/2032

3/1/2038

15/9/2033

15/1/2033

15/3/2030

15/12/2030

15/4/2031

15/9/2028

15/11/2025

3/1/2028

15/10/2025

15/9/2028

15/12/2027

15/1/2028

15/8/2027

16/11/2028

23/2/2032

12/4/2028

2/3/2073

15/8/2048

30/3/2053

1/8/2033

11/9/2053

9/5/2043

17/8/2033

10/7/2043

Net unrealised
appreciation/
(depreciation)
EUR

(624)

(12,170)

(40,712)

(25,481)
3,315
1,570

12,614
2,856
(21,597)

(12,408)

(67,922)
(103)
(1,075)
(6,258)
(7,823)
(4,412)
(2,021)
(5,778)
(1,290)
(115,551)
(227,579)
(2,702)
(12,621)
(34,908)
(5.889)
5,658
(1,143)
8,174

470

(9,335)

(30,132)

(142,746)

61,765
3,329
2,279

12,624
2,901
(21,597)

(12,407)

(67,784)
(102)
(1,145)
(6,253)
(7,817)
(4,404)
(2,068)
(5,772)
(1,283)
(115,390)
(227,540)
(4,289)
(12,615)
(46,277)
(4,866)
5,259
(1,094)
7,500

475

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock European Select Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Net unrealised
appreciation/
(depreciation)
EUR

Nominal
Value Description

Expiration
date

Counterparty

Financial Derivative Instruments

SWAPS

Fund receives Fixed 3.060% and pays Floating EUR 6 Month Bank of America

CCIRS EUR 181,600 EURIBOR Merrill Lynch  27/11/2028 1,298 867
Fund receives Fixed 3.228% and pays Floating EUR 12 Month ~ Bank of America

CCIRS EUR 150,000 ESTR Merrill Lynch  14/11/2043 1,919 1,923
Fund receives Fixed 3.330% and pays Floating EUR 12 Month ~ Bank of America

CCIRS EUR 325,000 ESTR Merrill Lynch  24/10/2033 14,296 14,266
Fund receives Fixed 3.520% and pays Floating KRW 3 Month Bank of America

CCIRS KRW 1,392,310,000 KWCDC Merrill Lynch ~ 17/9/2026 858 862
Fund receives Fixed 3.645% and pays Floating KRW 3 Month Bank of America

CCIRS KRW 2,904,420,000 KWCDC Merrill Lynch  25/8/2026 4,180 4,185
Fund receives Fixed 3.710% and pays Floating KRW 3 Month Bank of America

CCIRS KRW 1,392,310,000 KWCDC Merrill Lynch  17/9/2026 2,614 2,616
Fund receives Fixed 3.741% and pays Floating EUR 6 Month Bank of America

CCIRS EUR 5,865,420 EURIBOR Merrill Lynch ~ 18/9/2025 34,935 34,963
Fund receives Fixed 4.056% and pays Floating GBP 12 Month  Bank of America

CCIRS GBP 580,000 SONIA Merrill Lynch 2/5/2028 (5,047) (5,038)
Fund receives Fixed 4.530% and pays Floating GBP 12 Month ~ Bank of America

CCIRS GBP 2,480,000 SONIA Merrill Lynch  29/9/2026 14,744 15,486
Fund receives Fixed 5.050% and pays Floating GBP 12 Month  Bank of America

CCIRS GBP 881,000 SONIA Merrill Lynch  27/10/2025 1,471 4,597
Fund receives Floating EUR 12 Month ESTR and pays Fixed Bank of America

CCIRS EUR 640,000 2.875% Merrill Lynch 4/5/2028 (4,102) (4,096)
Fund receives Floating EUR 12 Month ESTR and pays Fixed Bank of America

CCIRS EUR 11,500,000 3.279% Merrill Lynch ~ 18/9/2025 (28,293) (28,238)
Fund receives Floating EUR 12 Month ESTR and pays Fixed Bank of America

CCIRS EUR 1,536,000 3.620% Merrill Lynch  24/10/2025 (11,853) (12,699)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 85,000 Fixed -0.025% Merrill Lynch ~ 21/1/2061 52,319 52,322
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 182,247 Fixed 0.533% Merrill Lynch  4/12/2049 76,759 76,759
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 264,000 Fixed 0.797% Merrill Lynch  23/2/2052 102,268 101,831
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 90,000 Fixed 2.089% Merrill Lynch ~ 23/1/2053 12,411 12,414
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 565,000 Fixed 2.193% Merrill Lynch ~ 4/10/2052 66,773 66,793
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 175,088 Fixed 2.270% Merrill Lynch 4/3/2053 17,871 17,877
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 650,000 Fixed 2.410% Merrill Lynch ~ 30/3/2053 36,715 48,661
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 110,375 Fixed 2.669% Merrill Lynch 2/3/2053 1,108 2,638
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 163,000 Fixed 2.723% Merrill Lynch ~ 15/8/2048 2,723 4,530
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 500,000 Fixed 2.727% Merrill Lynch ~ 4/11/2042 18,599 20,123
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 150,000 Fixed 2.727% Merrill Lynch ~ 4/11/2042 5,580 6,037
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 36,800 Fixed 2.787% Merrill Lynch  27/11/2053 (431) (56)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 317,000 Fixed 2.846% Merrill Lynch ~ 11/9/2053 (4,316) (4,110)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 684,000 Fixed 2.890% Merrill Lynch  17/11/2053 (14,989) (14,965)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 180,000 Fixed 3.040% Merrill Lynch 4/2/2048 (4,528) (4,522)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 410,000 Fixed 3.078% Merrill Lynch ~ 15/7/2033 (3,691) (3,684)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 560,000 Fixed 3.103% Merrill Lynch ~ 13/3/2029 (5,215) (4,532)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 995,000 Fixed 3.109% Merrill Lynch ~ 28/6/2032 (11,665) (11,648)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock European Select Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

SWAPS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CDs

CDS

CDS

CDS

CDS

CDS

CDS

CDS

IRS

IRS

IRS
Total

EUR 146,800

EUR 349,600

EUR 280,000

EUR 142,102

EUR 1,300,000

EUR 200,000

EUR 6,249,955

GBP 134,500

GBP 134,500

GBP 45,000

GBP 193,000

JPY 811,024,000

EUR 690,000

EUR 609,000

EUR 531,000

EUR 915,000

EUR 551,000

EUR 688,000

EUR 605,000

EUR 230,000

BRL 1,550,000

BRL 770,000

BRL 750,000

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 3.114%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 3.180%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 3.197%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 3.259%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 3.296%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 3.319%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 3.582%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
3.936%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
3.943%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
3.950%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
4.430%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.414%

Fund receives default protection on Assicurazioni Generali SpA
and pays Fixed 1.000%

Fund receives default protection on UniCredit SpA and pays
Fixed 1.000%

Fund receives default protection on Intesa Sanpaolo SpA and
pays Fixed 1.000%

Fund receives Fixed 1.000% and provides default protection on
Swiss Reinsurance Co Ltd

Fund receives default protection on Societe Generale SA and
pays Fixed 1.000%

Fund receives Fixed 1.000% and provides default protection on
Muenchener Rueckversicherungs-Gesellschaft AG

Fund receives Fixed 1.000% and provides default protection on
Zurich Insurance Co Ltd

Fund receives default protection on Next Group PLC and pays
Fixed 1.000%

Fund receives Fixed 10.110% and pays Floating BRL 12 Month
CETIP

Fund receives Fixed 9.940% and pays Floating BRL 12 Month
CETIP

Fund receives Fixed 10.425% and pays Floating BRL 12 Month
CETIP

Counterparty

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch
BNP Paribas
BNP Paribas

Goldman Sachs

Goldman Sachs

JP Morgan
JP Morgan
JP Morgan
Morgan Stanley

Bank of America

Merrill Lynch

BNP Paribas

JP Morgan

Expiration
date

23/11/2043

25/8/2038

14/9/2030

15/8/2048

24/3/2031

17/1/2029

18/9/2025

22/11/2033

22/11/2033

28/11/2053

27/10/2033

22/10/2025

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

4/1/2027

4/1/2027

4/1/2027

Net unrealised
appreciation/
(depreciation)
EUR

(2,821) (2,817)
(5,723) (5,716)
(5,103) (4,558)
(9,357) (9,353)

(30,574) (30,554)
(3,515) (3.512)
(20,482) (20,452)
800 797
625 709
104 104
(3,932) (7,686)
(2,290) (3,843)
(5,579) 12,014
(7,180) 5,375
(3,630) 7,317
3,810 20,309
(111) (884)
5,392 (1,380)
3,076 (1,469)
(3,797) (2,515)
(2,723) (2,723)
(2,055) (2,055)
(463) (463)
(295,627) (285,977)

CCCDS: Centrally Cleared Credit Default Swaps
CCILS: Centrally Cleared Inflation Linked Swaps
CCIRS: Centrally Cleared Interest Rate Swaps
CDS: Credit Default Swaps
IRS: Interest Rate Swaps

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock European Select Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Net unrealised
appreciation/
(depreciation)

Number
Contract/

of Currency
contracts of contracts Description date EUR

Expiration

Financial Derivative Instruments

FUTURES
11 AUD Australian 10 Year Bond Futures December 2023 December 2023 748,676 17,696
(34) CAD Canadian Government 10 Year Bond Futures March 2024 March 2024 2,742,000 (27,296)
183 EUR Euro BOBL Futures December 2023 December 2023 21,487,860 61,509
(53) EUR Euro BOBL Futures December 2023 December 2023 6,223,260 (53,555)
32 EUR Euro BTP Futures December 2023 December 2023 3,674,560 101,830
(1) EUR Euro BTP Futures December 2023 December 2023 114,830 (780)
76 EUR Euro BTP Futures December 2023 December 2023 8,000,520 26,768
30 EUR Euro Bund Futures December 2023 December 2023 3,961,500 92,620
(60) EUR Euro Bund Futures December 2023 December 2023 7,923,000 (130,236)
(10) EUR Euro BUXL 30 Year Bond Futures December 2023 December 2023 1,293,400 (8,440)
(9) EUR Euro Schatz Futures December 2023 December 2023 948,330 (2,410)
(44) EUR EURO STOXX 50 Index Futures December 2023 December 2023 1,932,480 (45,980)
156 EUR EURO STOXX 50 Index Futures December 2023 December 2023 909,870 59,358
52 EUR EURO-OAT Futures December 2023 December 2023 6,596,200 127,490
(4) EUR EURO-OAT Futures December 2023 December 2023 507,400 (15,280)
(2) JPY Japan 10 Year Bond Futures December 2023 December 2023 1,809,991 (7,230)
72 GBP UK Long Gilt Bond Futures March 2024 March 2024 8,040,217 66,724
(2) USD US Long Bond Futures March 2024 March 2024 213,700 (2,936)
20 USD US Treasury 10 Year Note Futures March 2024 March 2024 2,082,855 24,469
1 USD US Treasury 5 Year Note Futures December 2023 December 2023 97,504 566
(1) USD US Treasury 5 Year Note Futures December 2023 December 2023 97,504 (394)
31 USD US Treasury 5 Year Note Futures March 2024 March 2024 3,036,390 15,541
(4) USD US Ultra Bond Futures March 2024 March 2024 452,149 (4,955)
Total 295,079

Number

of Call/

contracts

Put

Description

Counterparty

Financial Derivative Instruments

PURCHASED OPTIONS
335 Call CBOE SPX Volatility Index Exchange Traded
39 Put EURO STOXX Banks Index Exchange Traded

Total

Expiration

Strike Price

USD 16.00
EUR 110.00

date

20/12/2023
21/06/2024

Net
unrealised
(depreciation)
EUR

(21,465) 18,425
(10,676) 11,067
(32,141) 29,492

Number
of
contracts

Call/

Put

Description

Counterparty

Financial Derivative Instruments

WRITTEN OPTIONS

Expiration

Strike Price

date

Net
unrealised
appreciation
EUR

(335) Call CBOE SPX Volatility Index Exchange Traded USD 22.00 20/12/2023 9,014 (6,756)
Total 9,014 (6,756)
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock European Select Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Nominal Call/
Value Put

Net

unrealised

appreciation/

Expiration (depreciation)

Strike Price date EUR

Description

Financial Derivative Instruments
PURCHASED SWAPTIONS

Fund purchases an option to enter into a
Credit Default Swap. If exercised Fund
receives default protection on iTraxx Asia
ex-Japan Index 40 Version 1 from
20/12/2023; and provides 5% Fixed
quarterly from 20/12/2023

Fund purchases an option to enter into a
Credit Default Swap. If exercised Fund
receives default protection on iTraxx
Europe Non Financials
Series 40 Provisional 40 Version 1 from
20/12/2023; and provides 1% Fixed
quarterly from 20/12/2023

2,800,000 Put

11,900,000 Put
Total

Counterparty

Morgan Stanley

Morgan Stanley

EUR 4.00 20/12/2023 (21,217) 4,228
EUR 0.85 20/12/2023 (20,544) 5,279
(1,761) 9,507

Nominal
Value Description

Financial Derivative Instruments
WRITTEN SWAPTIONS

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives 3%
Fixed annually from 3/5/2024; and pays
Floating EUR 6 Month EURIBOR
semi-annually from 7/11/2024

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives
Floating EUR 6 Month EURIBOR
semi-annually from 7/11/2024; and pays
3% Fixed annually from 3/5/2024

(790,000) Put

(790,000) Call
Total

Counterparty

Morgan Stanley

Morgan Stanley

Net

unrealised

appreciation/

Expiration (depreciation)

Strike Price date EUR

EUR 3.00 03/05/2024 3,913 (6,574)
EUR 3.00 03/05/2024 (2,354) (12,841)
1,559 (19,415)

Net

unrealised

appreciation/

Maturity (depreciation)

Counterparty date EUR

Currency Purchases Currency Sales

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

CHF 11,525,000 EUR 11,980,066  Deutsche Bank 4/12/2023 87,633
CHF 350,000 EUR 363,744  Morgan Stanley 4/12/2023 2,737
CHF 1,552,000 EUR 1,631,799  Deutsche Bank 17/1/2024 (1,982)
CZK 23,716,000 EUR 977,823 Citibank 4/12/2023 (2,437)
Toronto Dominion
CzZK 6,930,000 EUR 279,324 Bank 17/1/2024 4,797
DKK 32,465,000 EUR 4,354,093  Morgan Stanley 4/12/2023 1,120
DKK 5,405,000 EUR 725,528 HSBC 17/1/2024 (115)
EUR 24,065 AUD 40,000 UBS 17/1/2024 (86)
EUR 12,437,362 CHF 11,875,000  Morgan Stanley 4/12/2023 3,181
EUR 12,005,346 CHF 11,525,000  Deutsche Bank  4/1/2024 (87,446)
Toronto Dominion
EUR 166,681 CHF 160,000 Bank 17/1/2024 (1,342)
EUR 961,141 CZK 23,716,000 Citibank 4/12/2023 (14,245)
EUR 975,721 CZK 23,716,000 Citibank  4/1/2024 2,450
Toronto Dominion
EUR 4,351,441 DKK 32,465,000 Bank 4/12/2023 (3,772)

Net

unrealised
appreciation/

Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date EUR

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

EUR 4,355,466 DKK 32,465,000  Morgan Stanley  4/1/2024 (1,127)
Bank of America

EUR 175,638 DKK 1,310,000 Merrill Lynch 17/1/2024 (179)
State Street Bank

EUR 37,116,752 GBP 32,421,000 London 4/12/2023 (408,565)
Bank of New York

EUR 35,880,936 GBP 31,081,000 Mellon  4/1/2024 (51,854)

EUR 6,876,026 GBP 5,960,000 Barclays Bank 17/1/2024 (11,158)

EUR 263,412 GBP 230,000  Deutsche Bank 17/1/2024 (2,368)

EUR 11,424 GBP 10,000 HSBC 17/1/2024 (131)

EUR 470,992 GBP 410,000 JP Morgan 17/1/2024 (2,791)

EUR 1,088,350 GBP 950,000  Morgan Stanley 17/1/2024 (9,441)
Nomura

EUR 149,201 GBP 130,000 International 17/1/2024 (1,023)
Standard

EUR 218,501 GBP 190,000  Chartered Bank 17/1/2024 (1,056)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock European Select Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Net

unrealised

appreciation/

Maturity (depreciation)

Counterparty date EUR

Currency Purchases Currency Sales

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

State Street Bank

EUR 172,040 GBP 150,000 London 17/1/2024 (1,295)
Toronto Dominion

EUR 445,844 GBP 390,000 Bank 17/1/2024 (4,828)

EUR 69,174 GBP 60,000 UBS 17/1/2024 (160)

EUR 639,039 HUF 246,305,000 Barclays Bank 4/12/2023 (7,685)

EUR 788,759 HUF 305,097,867 Barclays Bank20/12/2023 (10,205)

EUR 12,684 HUF 4,902,133 UBS20/12/2023 (153)

EUR 648,811 HUF 246,305,000 Citibank ~ 4/1/2024 5197
Nomura

EUR 2,161 JPY 350,000 International 17/1/2024 (13)
Royal Bank of

EUR 2,241 JPY 350,000 Canada 17/1/2024 67
Standard

EUR 3,638 JPY 570,000  Chartered Bank 17/1/2024 98
Toronto Dominion

EUR 1,388,120 NOK 16,369,000 Bank 4/12/2023 (7,359)
Bank of America

EUR 736,493 NOK 8,600,000 Merrill Lynch20/12/2023 3,489

EUR 1,209,055 NOK 14,200,000 JP Morgan 20/12/2023 (1,255)

EUR 236,267 NOK 2,800,000  Morgan Stanley20/12/2023 (2,385)

EUR 474,484 NOK 5,600,000 UBS20/12/2023 (2,821)

EUR 1,398,124 NOK 16,369,000 Societe Generale  4/1/2024 3,343

EUR 161,338 NOK 1,910,000 Barclays Bank 17/1/2024 (1,380)

EUR 4,332 NOK 50,000  Morgan Stanley 17/1/2024 72

EUR 343,201 NZD 610,000  Morgan Stanley 17/1/2024 523

EUR 1,225,799 PLN 5,471,000 Societe Generale 4/12/2023 (30,164)

EUR 1,257,443 PLN 5,471,000 Citibank  4/1/2024 4,718
Bank of America

EUR 142,808 PLN 640,000 Merrill Lynch  17/1/2024 (3,631)

EUR 5,079,839 SEK 59,918,000 Societe Generale 4/12/2023 (151,563)

EUR 960,490 SEK 11,100,000 JP Morgan 20/12/2023 (8,726)

EUR 5,269,012 SEK 59,918,000  Deutsche Bank 4/1/2024 36,404

EUR 34,765 SEK 410,000 Citibank 17/1/2024 (1,039)

EUR 167,117 SEK 1,940,000  Deutsche Bank 17/1/2024 (2,300)

EUR 273,701 USD 290,000 Citibank 4/12/2023 7,865

EUR 1,020,000 USD 1,072,001 Barclays Bank20/12/2023 38,024

EUR 258,704 USD 275,000 JP Morgan20/12/2023 6,798

EUR 750,000 USD 795,286 Morgan Stanley20/12/2023 21,501

EUR 480,000 USD 513,216 Westpac20/12/2023 9,883
Bank of New York

EUR 263,781 USD 290,000 Mellon  4/1/2024 (1,670)
Australia and New

EUR 18,186 USD 20,000 Zealand Banking 17/1/2024 (111)
Bank of New York

EUR 79,098 USD 84,000 Mellon 17/1/2024 2,250

EUR 996,872 USD 1,060,000 BNP Paribas 17/1/2024 27,130

EUR 27,411 USD 30,000 HSBC 17/1/2024 (34)

EUR 75,121 USD 80,000  Morgan Stanley 17/1/2024 1,934
Nomura

EUR 9,434 USD 10,000 International 17/1/2024 286
Royal Bank of

EUR 46,886 USD 50,000 Canada 17/1/2024 1,143
Standard

EUR 75,357 USD 80,000  Chartered Bank 17/1/2024 2,168
Bank of New York

GBP 31,081,000 EUR 35,922,822 Mellon 4/12/2023 51,527

GBP 890,000 EUR 1,022,612  Morgan Stanley 4/12/2023 7,508
State Street Bank

GBP 450,000 EUR 516,051 London 4/12/2023 4,796

Net

unrealised

appreciation/

Maturity (depreciation)

Counterparty date EUR

Currency Purchases Currency Sales

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

GBP 40,000 EUR 45910 Barclays Bank 17/1/2024 313
GBP 40,000 EUR 45,756 JP Morgan 17/1/2024 467
GBP 940,000 EUR 1,073,838 Morgan Stanley 17/1/2024 12,396
Nomura
GBP 50,000 EUR 57,140 International 17/1/2024 638
Australia and New
GBP 220,000 USD 265,744  Zealand Banking20/12/2023 11,062
GBP 230,000 USD 279,880 Barclays Bank20/12/2023 9,681
GBP 250,000 USD 310,488 BNP Paribas 20/12/2023 4778
GBP 450,000 USD 549,098  Morgan Stanley20/12/2023 17,560
HUF 246,305,000 EUR 651,904 Citibank 4/12/2023 (5,180)
HUF 183,000,000 EUR 478,807  Deutsche Bank20/12/2023 418
Standard
HUF 310,000,000 EUR 791,278  Chartered Bank20/12/2023 20,523
Royal Bank of
JPY 340,000,000 USD 2,331,569 Canada20/12/2023 (30,919)
MXN 9,100,000 USD 506,070 BNP Paribas 20/12/2023 12,972
MXN 9,700,000 USD 557,182 Citibank 20/12/2023 (2,427)
MXN 10,300,000 USD 577,834  Deutsche Bank20/12/2023 10,076
MXN 1,765,586 USD 100,876 JP Morgan20/12/2023 55
MXN 16,334,414 USD 933,592  Morgan Stanley20/12/2023 200
NOK 16,369,000 EUR 1,398,914 Societe Generale 4/12/2023 (3,434)
NOK 14,200,000 EUR 1,195,722 Deutsche Bank20/12/2023 14,587
NOK 17,000,000 EUR 1,430,469 JP Morgan20/12/2023 18,492
NOK 1,380,000 EUR 119,346  Natwest Markets 17/1/2024 (1,780)
NZD 1,500,000 USD 887,117 Barclays Bank20/12/2023 31,022
PLN 5,471,000 EUR 1,260,603 Citibank 4/12/2023 (4,640)
PLN 2,379,000 EUR 520,147 Societe Generale 17/1/2024 24,194
SEK 59,918,000 EUR 5,267,879  Deutsche Bank 4/12/2023 (36,477)
SEK 11,100,000 EUR 969,678 JP Morgan20/12/2023 (461)
SEK 19,602,000 EUR 1,696,374 Societe Generale 17/1/2024 15,438
Bank of New York
uUsD 290,000 EUR 264,173 Mellon 4/12/2023 1,663
uUsD 1,090,505 EUR 1,020,000 Barclays Bank20/12/2023 (21,074)
usD 798,712 EUR 750,000  Deutsche Bank20/12/2023 (18,362)
uUsD 1,554,009 EUR 1,440,000 JP Morgan20/12/2023 (16,495)
Standard
usD 275,000 EUR 257,082  Chartered Bank20/12/2023 (5,177)
uUsD 741,000 EUR 695,679 Barclays Bank 17/1/2024 (17,775)
usD 190,000 EUR 177,241 Deutsche Bank 17/1/2024 (3,420)
usD 230,000 EUR 217,016 HSBC 17/1/2024 (6,601)
Royal Bank of
uUsD 1,427,978 GBP 1,150,000 Canada20/12/2023 (22,225)
usD 1,426,152 JPY 209,000,000 Barclays Bank20/12/2023 12,524
uUsD 310,360 JPY 45,000,000  Deutsche Bank20/12/2023 5,714
usD 316,344 JPY 46,000,000  Morgan Stanley20/12/2023 5,004
Standard
usD 270,355 JPY 40,000,000  Chartered Bank20/12/2023 22
uUsD 592,295 MXN 10,300,000 JP Morgan20/12/2023 3171
usD 1,054,604 MXN 18,800,000  Morgan Stanley20/12/2023 (18,467)
usD 289,339 NzD 480,000 Barclays Bank20/12/2023 (4,924)
usD 346,665 NZD 580,000 HSBC20/12/2023 (8,655)
Royal Bank of
usD 224,701 NzD 380,623 Canada20/12/2023 (8,242)
Toronto Dominion
UsD 35,055 NZD 59,377 Bank20/12/2023 (1,284)
Toronto Dominion
usD 262,416 ZAR 4,900,000 Bank20/12/2023 3,110

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock European Select Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Net
unrealised

appreciation/
Maturity (depreciation)
Counterparty date EUR

Currency Purchases Currency Sales

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

ZAR 4,900,000 USD 260,617 JP Morgan20/12/2023 (1,463)
(504,655)
CZK Hedged Share Class
State Street Bank
CZK 29,035,812 EUR 1,175,292 & Trust Company 15/12/2023 17,878
State Street Bank
EUR 3,533 CZK 87,274 & Trust Company 15/12/2023 (53)
17,825
USD Hedged Share Class
State Street Bank
EUR 1 USD 1 & Trust Company 15/12/2023 —
State Street Bank
usbD 173 EUR 162 & Trust Company 15/12/2023 (3)
®)
Total (486,833)

Sector Breakdown
as at 30 November 2023

% of Net
Assets

Financial 33.73
Government 31.05
Consumer, Non-cyclical 9.41
Industrial 7.22
Utilities 3.66
Consumer, Cyclical 2.86
Mortgage Securities 2.02
Technology 1.90
Communications 1.79
Energy 1.68
Basic Materials 1.30
Collective Investment Schemes 0.79
Asset Backed Securities 0.74
Securities portfolio at market value 98.15
Other Net Assets 1.85

100.00

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock European Unconstrained Equity Fund

Portfolio of Investments as at 30 November 2023

Market % of
Value [}
EUR Assets

Holding Description

Transferable Securities and Money Market Instruments Admitted
to an Official Stock Exchange Listing or Dealt in on Another
Regulated Market

COMMON STOCKS
Denmark

Market % of
Value Net
Description EUR Assets
United Kingdom
176,761 Auto Trader Group Plc 1,479,186 4.16
24,297 London Stock Exchange
Group Plc 2,505,696 7.05
32,169 RELX PIc" 1,136,743 3.19
14,467 Spirax-Sarco Engineering Plc 1,546,202 4.35
6,667,827 18.75
United States
4,105 Cadence Design Systems Inc 1,038,234 2.92
3,647 Mastercard Inc’A’ 1,375,757 3.87
4,856 Microsoft Corp 1,685,288 4.74
3,233 S&P Global Inc 1,230,786 3.46
5,330,065 14.99
Total Common Stocks 34,481,133 96.98
Total Transferable Securities and Money Market
Instruments Admitted to an Official Stock Exchange
Listing or Dealt in on Another Regulated Market 34,481,133  96.98
Collective Investment Schemes
Ireland
9,164 BlackRock ICS Euro Liquid
Environmentally Aware Fund
(Acc)” 929,181 2.61
929,181 2.61
Total Collective Investment Schemes 929,181 2.61
Securities portfolio at market value 35,410,314 99.59
Other Net Assets 145,941 0.41
Total Net Assets (EUR) 35,556,255 100.00

" All or a portion of this security represents a security on loan.
~ Investment in related party fund, see further information in Note 9.

34,765 Novo Nordisk A/S 'B’ 3,220,793 9.06
3,220,793 9.06
France
1,108 Hermes International SCA 2,098,330 5.90
4,004 L’Oreal SA 1,725,924 4.86
3,626 LVMH Moet Hennessy Louis
Vuitton SE 2,532,398 712
2,984 Sartorius Stedim Biotech 614,406 1.73
6,971,058 19.61
Germany
1,402 Rational AG" 820,170 2.31
11,996 Symrise AG" 1,232,589 3.46
2,052,759 5.77
Ireland
16,459 Kingspan Group Plc 1,192,290 3.35
1,192,290 3.35
Netherlands
5,354 ASML Holding NV 3,342,502 9.40
5,234 Ferrari NV 1,731,931 4.87
5,074,433 14.27
Sweden
57,666 Assa Abloy AB 'B’ 1,356,370 3.82
1,356,370 3.82
Switzerland
15,297 Nestle SA Reg 1,582,191 4.45
4,187 Sika AG Reg 1,033,347 2.91
2,615,538 7.36

Number
Contract/

of Currency
contracts of contracts Description

Financial Derivative Instruments

Net unrealised

Expiration
date

appreciation

EUR

FUTURES
23 EUR EURO STOXX 50 Index Futures December 2023 December 2023 1,010,160 68,120
Total 68,120
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock European Unconstrained Equity Fund continued

Portfolio of Investments as at 30 November 2023

Net
unrealised

appreciation/
Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date EUR

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

GBP Hedged Share Class

State Street Bank
EUR 80,041 GBP 69,786 & Trust Company 15/12/2023 (700)
State Street Bank
GBP 2,178,997 EUR 2,500,914 & Trust Company 15/12/2023 20,163
19,463
USD Hedged Share Class
State Street Bank
EUR 205 USD 221 & Trust Company 15/12/2023 2
State Street Bank
usb 8,218 EUR 7,680 & Trust Company 15/12/2023 (151)
(149)
Total 19,314

Sector Breakdown
as at 30 November 2023

% of Net
Assets

Consumer, Non-cyclical 26.75
Consumer, Cyclical 20.20
Technology 17.06
Industrial 14.43
Financial 10.92
Communications 4.16
Basic Materials 3.46
Collective Investment Schemes 261
Securities portfolio at market value 99.59
Other Net Assets 0.41
100.00

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund

Portfolio of Investments as at 30 November 2023

Holding

Description

Market
Value

% of
[}

EUR Assets

Transferable Securities and Money Market Instruments Admitted

Market
Value
Description EUR

Czech Republic continued

to an Official Stock Exchange Listing or Dealt in on Another CZK 730,000 Czech Republic Government
Regulated Market Bond 5.00% 30/9/2030 31421 005
CZK 250,000 Czech Republic Government
BONDS Bond RegS 4.20%
Argentina 4/12/2036 10,216 0.01
USD 14,000 YPF SA 7.00% 15/12/2047 9,365 0.01 115317 048
9,365 0.01 . .
Dominican Republic
Australia USD 100,000 Dominican Republic Interna-
EUR 100,000 Origin Energy Finance Ltd tional Bond RegS 6.875%
RegS 1.00% 17/9/2029 88,816 0.14 29/1/2026 92,305 0.15
88,816 0.14 92,305 0.15
Austria Egypt
EUR 100,000 Lenzing AG RegS FRN EUR 100,000 Egypt Government Interna-
31/12/2099 87,365 0.14 tional Bond RegS 6.375%
87365 014 11/4/2031 59,750  0.10
British Virgin Islands 59,750 010
USD 200,000 Peak RE Bvi Holding Ltd RegS France
FRN 31/12/2099 153,831 0.25 EUR 100,000 Banque Federative du Credit
USD 162,160 Star Energy Geothermal Way- Mutuel SA RegS 4.00%
ang Windu Ltd RegS 6.75% 21/11/2029 100,860 0.16
24/4/2033 146,257 0.23 GBP 100,000 BNP Paribas SA RegS 5.75%
300,088 0.48 13/6/2032 116,355  0.19
EUR 100,000 BNP Paribas SA RegS FRN
Canada 31/8/2033 82,775 0.13
USD 20,000 Canadian National Railway Co EUR 100,000 Cie de Saint-Gobain SA RegS
6.125% 1/11/2053 20,343 0.03 3.75% 29/11/2026 100,493 0.16
20,343 0.03 GBP 400,000 Credit Agricole SA RegS FRN
29/11/2027 462,526 0.74
Cayman Islands EUR 100,000 Electricite de France SA RegS
USD 250,000 ACAS CLO '2015-1A CRR’ Ltd 3.75% 5/6/2027 100,258 0.16
FRN 18/10/2028 226,966  0.36 GBP 200,000 Electricite de France SA RegS
USD 250,000 Bain Capital Credit CLO FRN 31/12/2099 221,983 0.35
'2021-3A D' Ltd FRN EUR 100,000 Eutelsat SA RegS 1.50%
24/7/2034 221,493 035 13/10/2028" 73308  0.12
USD 200,000 Fantasia Holdings Group Co EUR 600,000 Ginkgo Personal Loans
Ltd RegS 15.00% 12/1/2024 5,958 0.01 '2023-PL1 A’ RegS FRN
USD 400,000 Gaci First Investment Co RegS 23/9/2044 600,843 0.96
5.00% 13/10/2027 365,031 0.58 EUR 500,000 Harmony French Home Loans
USD 250,000 Madison Park Funding FCT '2020-2 B’ RegS FRN
'2014-13A BR2' Ltd FRN 27/8/2061 498,468  0.80
19/4/2030 228,517 0.37 EUR 300,000 Harmony French Home Loans
USD 250,000 Marble Point CLO 2020-1A D’ FCT '2021-1 B’ RegS FRN
Ltd FRN 20/4/2033 219,529 0.35 27/5/2061 205,244 0.47
USD 250,000 Regatta VIIl Funding Ltd GBP 100,000 Kering SA RegS 5.125%
'2017-1A D" FRN 23/11/2026 115,646  0.18
17/10/2030 228,322 037 EUR 100,000 Picard Groupe SAS RegS
1,495,816 2.39 3.875% 1/7/2026" 95,048 0.15
Colombi EUR 100,000 Teleperformance SE RegS
olombia 5.75% 22/11/2031 102,215 0.16
USD 200,000 Colombia Government Interna- EUR 100,000 TotalEnergies SE RegS FRN
tional Bond 3.125% 29/12/2049 97,190  0.16
15/4/2031 142191 023 EUR 100,000 TotalEnergies SE RegS FRN
USD 200,000 Colombia Government Interna- 31/12/2099 98.822 016
tional Bond 8.00% ’ ’
EUR 24,000 Vall SACA RegS 8.50%
14/11/2035 190422 0.30 080 Y ° 24070 0.04
COP 836,000,000 Colombian TES 7.50% EUR 6,295 Worldline SA RegS ' '
26/8/2026 178,513 0.29 30/7/2026 (Zero Coupon) 5550  0.01
COP 345,700,000 Colombian TES 5.75%
3/11/2027 67,838 0.11 3,191,654  5.10
COP 419,900,000 Colombian TES 6.00% Germany
28/412028 81,962  0.13 EUR 83,000 Bayer AG RegS 4.625%
COP 133,300,000 Colombian TES 7.75% 26/5/2033 82,956 0.13
18/9/2030 26,747 0.04 EUR 200,000 Bayer AG RegS FRN
USD 29,000 Oleoducto Central SA '144A’ 12/11/2079" 189,466 0.30
4.00% 14/7/2027 24176 0.04 EUR 100,000 Deutsche Bahn Finance
711,849 1.14 GMBH RegS FRN
c hR bli 31/12/2099 94,635 0.15
zech Republic GBP 500,000 Deutsche Bank AG Reg$S
CZK 1,690,000 Czech Republic Government 2.625% 16/12/2024 556.722 0.89
Bond 5.50% 12/12/2028 73,680 0.12 ' ' '
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

EUR 100,000

EUR 200,000

EUR 100,000

EUR 100,000

USD 250,000

EUR 147,000

USD 200,000

USD 200,000

IDR 127,000,000

USD 200,000

EUR 99,766
EUR 100,000
EUR 125,000

EUR 100,000

EUR 556,839

EUR 100,000

EUR 472,027
EUR 100,000
EUR 288,677
GBP 269,000
GBP 189,959

GBP 124,089

USD 3,088

Description

Germany continued

Deutsche Bank AG RegS FRN
24/6/2032

EnBW Energie Baden-
Wouerttemberg AG RegS
FRN 31/8/2081

Tele Columbus AG RegS
3.875% 2/5/2025

ZF Finance GmbH RegS
5.75% 3/8/2026

Hong Kong
Bank of East Asia Ltd RegS
FRN 31/12/2099

Hungary

Hungary Government Interna-
tional Bond RegS 5.375%
12/9/2033

India
Power Finance Corp Ltd RegS
4.50% 18/6/2029"

Indonesia

Indonesia Government Inter-
national Bond 4.10%
24/4/2028

Indonesia Treasury Bond
5.50% 15/4/2026

Sarana Multi Infrastruktur Per-
sero PT RegS 2.05%
11/5/2026

Ireland

Aurium CLO '4X AR’ DAC
RegS FRN 16/1/2031

Contego CLO '6X AR’ DAC
RegS FRN 15/4/2034

CRH SMW Finance DAC
RegS 4.25% 11/7/2035

Finance Ireland Auto Receiv-
ables ’1 B’ DAC RegS FRN
12/9/2033

Haus European Loan Conduit
"39X A1’ DAC RegS FRN
28/7/2051

Palmer Square European CLO
’2023-1X D’ DAC RegS FRN
15/7/2036

Pearl Finance '2020-1 A1’ DAC
RegS FRN 17/11/2032

Ryanair DAC RegS 2.875%
15/9/2025

SCF Rahoituspalvelut IX DAC
‘B’ RegS FRN 25/10/2030

Stark Financing '2023-1X A’
DAC RegS FRN 17/8/2033

Taurus '2019-UK2 C’ DAC
RegS FRN 17/11/2029

Taurus '2021-UK1X A’ DAC
RegS FRN 17/5/2031

Israel
Energian Israel Finance Ltd
RegS 8.50% 30/9/2033

Market
Value
EUR

% of

[}

Assets

92,619 0.15
148,544 0.24
64,824 0.11
101,905 0.16
1,331,671 213
198,089 0.32
198,089 0.32
147,919 0.24
147,919 0.24
172,632 0.28
172,632 0.28
176,666 0.28
7,352 0.01
166,723 0.27
350,741 0.56
98,244 0.16
97,536 0.15
124,700 0.20
100,251 0.16
526,213 0.84
101,704 0.16
467,944 0.75
98,351 0.16
287,559 0.46
311,507 0.50
215,348 0.34
139,883 0.22
2,569,240 4.10
2,686 0.00

USD 500

EUR 196,499
EUR 100,000

EUR 100,000

EUR 150,000
EUR 100,000
EUR 250,000

EUR 100,000

GBP 100,000
EUR 100,000
EUR 100,000

EUR 200,000

GBP 300,000
JPY 64,000,000
GBP 150,000
EUR 600,000

EUR 100,000

GBP 100,000

USD 200,000

EUR 100,000
GBP 100,000
EUR 100,000
EUR 100,000
USD 29,954
USD 20,000

EUR 100,000

Description

Israel continued
Leviathan Bond Ltd RegS
"144A’ 6.75% 30/6/2030

Italy

Autoflorence "2 B’ Srl RegS
FRN 24/12/2044

Azzurra Aeroporti SpA RegS
2.125% 30/5/2024"

Banca Monte dei Paschi di
Siena SpA RegS FRN
2/3/2026"

Banco BPM SpA RegS FRN
14/6/2028

Centurion Bidco SpA RegS
11.125% 15/5/2028"

Eni SpA RegS FRN
31/12/2099

Infrastrutture Wireless Italiane
SpA RegS 1.625%
21/10/2028

Intesa Sanpaolo SpA RegS
5.148% 10/6/2030"

Rekeep SpA RegS 7.25%
1/2/2026

Telecom Italia SpA RegS
7.875% 31/7/2028

UniCredit SpA RegS FRN
16/2/2029

Japan

Development Bank of Japan
Inc RegS 1.25% 31/1/2025

Japan Government Twenty
Year Bond 1.50% 20/9/2043

Mizuho Financial Group Inc
RegS 5.628% 13/6/2028

Nissan Motor Co Ltd RegS
2.652% 17/3/2026

SoftBank Group Corp RegS
3.125% 19/9/2025"

Jersey
Galaxy Bidco Ltd RegS 6.50%
31/7/2026

Kuwait
Burgan Bank SAK RegS FRN
15/12/2031

Luxembourg

Altice Financing SA RegS
2.25% 15/1/2025

Aroundtown SA RegS FRN
31/12/2099

Dana Financing Luxembourg
Sarl RegS 8.50% 15/7/2031

European TopSoho Sarl RegS
4.00% 21/9/2024

MC Brazil Downstream Trading
SARL 7.25% 30/6/2031

Petrorio Luxembourg Trading
Sarl "144A’ 6.125% 9/6/2026

Rossini Sarl RegS 6.75%
30/10/2025"

Market
Value
EUR

% of
Net
Assets

416 0.00
3,102 0.00
193,869 0.31
98,894 0.16
101,162 0.16
153,582 0.24
103,638 0.17
236,823 0.38
90,033 0.14
99,941 0.16
88,968 0.14
106,929 0.17
199,680 0.32
1,473,519 2.35
331,047 0.53
399,918 0.64
174,567 0.28
578,292 0.92
96,451 0.15
1,580,275 2.52
110,232 0.18
110,232 0.18
145,980 0.23
145,980 0.23
96,634 0.16
48,725 0.08
106,719 0.17
54,820 0.09
21,119 0.03
17,871 0.03
100,148 0.16

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

Description

Luxembourg continued

Market
Value
EUR

% of

[}

Assets

Description

Netherlands continued

Market
Value
EUR

% of
Net
Assets

EUR 212,630 SC Germany SA Compart- USD 185,000 Greenko Dutch BV RegS
ment Consumer '2020-1 B’ 3.85% 29/3/2026 155,146 0.25
RegS FRN 14/11/2034 212,548 0.34 EUR 100,000 Heimstaden Bostad Treasury
EUR 177,191 SC Germany SA Compart- BV 1.375% 3/3/2027 76,108 0.12
ment Consumer '2020-1 C’ EUR 170,000 IMCD NV RegS 2.125%
RegS FRN 14/11/2034 177,067 0.28 31/3/2027 159,210 0.25
EUR 300,000 SES SA RegS FRN EUR 100,000 IMCD NV RegS 4.875%
31/12/2099" 269,532 0.43 18/9/2028 101,195 0.16
USD 3,000 Telecom ltalia Capital SA EUR 100,000 ING Groep NV RegS FRN
6.375% 15/11/2033 2,577 0.00 23/5/2026 97,154 0.16
USD 22,000 Telecom ltalia Capital SA EUR 200,000 ING Groep NV RegS FRN
6.00% 30/9/2034 18,245 0.03 26/9/2029" 193,592 0.31
USD 9,000 Telecom ltalia Capital SA EUR 100,000 ING Groep NV RegS FRN
7.20% 18/7/2036 8,001 0.01 16/11/2032 85,838 0.14
USD 12,000 Telecom lItalia Capital SA GBP 100,000 ING Groep NV RegS FRN
7.721% 4/6/2038 10,930 0.02 20/5/2033 112,841 0.18
1,144,936 1.83 EUR 215,000 Jubilee Place '3 B’ RegS FRN
17/1/2059 209,496 0.33
Marshall Islands EUR 100,000 Prosus NV Reg$S 1.288%
USD 100,000 Danaos Corp 8.50% 1/3/2028 92,228 0.15 13/7/2029 78,782 0.13
92,228 0.15 EUR 150,000 Prosus NV RegS 2.778%
. 19/1/2034 112,493 0.18
Mauritius EUR 100,000 RELX Finance BV RegS
USD 180,000 Clean Renewable Power Mau- 3.75% 12/6/2031 100,677 0.16
ritius Pte Ltd RegS 4.25% EUR 100,000 Repsol International Finance
25/3/2027 146,756 0.23 BV RegS FRN 31/12/2099 90,766  0.15
USD 200,000 Network i2i Ltd RegS FRN EUR 200,000 REWE International Finance
31/12/2099 180,379 0.29 BV RegS 4.875%
327,135 0.52 13/9/2030" 205,018 0.33
. EUR 125,000 Sagax Euro Mtn NL BV RegS
Mexico 1.00% 17/5/2029 98,586  0.16
USD 17,469 Grupo Posadas SAB de CV EUR 300,000 Sartorius Finance BV RegS
RegS FRN 30/12/2027 13,571 0.02 4.875% 14/9/2035 303,669 0.49
USD 200,000 Metalsa Sapi De Cv RegS EUR 200,000 Telefonica Europe BV RegS
3.75% 4/5/2031 143,370 0.23 FRN 31/12/2099 199,954  0.32
MXN 2,355,600 Mexican Bonos 7.50% EUR 100,000 Telefonica Europe BV RegS
3/6/2027 116,420 0.19 FRN (Perpetual) 101,543 0.16
MXN 1,750,000 Mexican Bonos 8.50% EUR 400,000 Telefonica Europe BV RegS
1/3/2029 88,708 0.4 FRN 31/12/2099 395004 063
MXN 5,274,000 Mexican Bonos 8.50% EUR 100,000 Teva Pharmaceutical Finance
81/5/2029 267,980 043 Netherlands Il BV 7.375%
MXN 1,856,100 Mexican Bonos 8.50% 15/9/2029 105,260 017
18_/1 1/2038 90,466 0.15 EUR 100,000 Teva Pharmaceutical Finance
MXN 45,600,000 Mexico Cetes Netherlands Il BV 7.875%
28/11/2024 (Zero Coupon) 215,201 0.34 15/9/2031 107,501 017
USD 200,000 Mexico Government Interna- EUR 100,000 United Group BV RegS
tional Bond 3.75% 3.125% 15/2/2026 94,986  0.15
117172028 173,953  0.28 EUR 120,000 Viterra Finance BV RegS
MXN 501,300 Petroleos Mexicanos 7.19% 0.375% 24/9/2025 112,361 018
12/9/2024 . 24,939 0.04 GBP 100,000 Volkswagen Financial Services
USD 146,000 Petroleos Mexicanos 6.875% NV Regs 2.125% 27/6/2024 113,161 0.18
4/8/2026 . 126,140 0.20 GBP 200,000 Volkswagen Financial Services
EUR 462,000 Petroleos Mexicanos RegS NV RegS 6.50% 18/9/2027 234,962 0.38
3.75% 21/2/2024 459170  0.73 EUR 100,000 Volkswagen International Fi-
1,719,918 2.75 nance NV RegS FRN
Netherlands 31/12/2099 86,082 0.14
EUR 100,000 ABN AMRO Bank NV RegS EUR 200,000 V°:;Sr‘1'$g§?/ ';gga,:t";aa(';;r_
FRN 21/9/2033 101,506 0.16 petual) 196,758 0.31
EUR 300,000 AGCO International Holdings EUR 200,000 Wintershall Dea Finance 2 BV
BV RegS 0.80% 6/10/2028 256,446 0.41 RegS FRN 31/12/2099 183,422 0.29
CBP 76,000 Deutsce Telekom e EUR 100,000 Wintershall Dea Finance BV
. (] 0,
27/11/2028 102,614 016 RegS 1.332% 25/9/2028 88,550 0.14
EUR 333,996 Dutch Property Finance 5,390,998  8.61
’2021-1 A’ BV RegS FRN
28/7/2058 333,377 0.53
EUR 396,296 Dutch Property Finance
’2023-1 A’ BV RegS FRN
28/4/2064 396,940 0.63
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

Market % of Market % of
Value [} Value Net
Description EUR Assets Description EUR Assets
Norway Spain continued
EUR 100,000 Var Energi ASA RegS FRN GBP 100,000 Banco Santander SA RegS
15/11/2083 101,703 0.16 1.50% 14/4/2026 104,696 0.17
101,703 0.16 GBP 400,000 Banco Santander SA RegS
FRN 6/10/2026 438,674 0.70
Peru GBP 100,000 Banco Santander SA RegS
USD 30,000 Peruvian Government Interna- FRN 30/8/2028 112,043 0.18
tional Bond 1.862% GBP 100,000 Banco Santander SA RegS
1/12/2032 20,731 0.03 FRN 4/10/2032 96,806 0.16
20,731 0.03 EUR 100,000 Bankinter SA RegS FRN
o 3/5/2030 101,148  0.16
Philippines EUR 100,000 Celinex Finance Co SA RegS
USD 500,000 Rizal Commercial Banking 2.00% 15/2/2033 81,518 0.13
Corp RegS FRN 31/12/2099 428,866 0.68 EUR 750,000 Spain Government Bond RegS
428,866 0.68 3.55% 31/10/2033 753,225 1.20
GBP 150,000 Telefonica Emisiones SA RegS
Poland 5.375% 2/2/2026 173,043 0.28
PLN 282,000 Republic of Poland Govern-
ment Bond 2.75% 2,283,809 3.65
25/10/2029 56,583  0.09 Supranational
USD 20,000 Republic of Poland Govern- EUR 171,360 European Union Reg$S 3.00%
ment International Bond 4/3/2053 153,119 0.24
4.875% 4/10/2033 17,815 0.03 EUR 76,000 International Bank for Recon-
EUR 100,000 Republic of Pol:?)nd Govern- struction & Development
ment International Bond 0.20% 21/1/2061 25125 0,04
RegS 3.625% 29/11/2030 100,520 0.16
178,244 0.28
174,918 0.28
Switzerland
Portugal _ ) EUR 400,000 Credit Suisse AG RegS 5.50%
EUR 130,622 TAGUS - Soaedalde de Titular- 20/8/2026 414,500 0.66
izacao de Creditos EUR 200,000 Credit Suisse Group AG RegS
SA/Viriato Finance "1 B' FRN 2/4/2026 197,064  0.32
RegS FRN 28/10/2040 126,613  0.20 GBP 150,000 Credit Suisse Group AG RegS
126,613 0.20 FRN 9/6/2028 152,641 0.24
Romania EUR 265,000 Crﬁg:\ls;;i;sé%goup AG RegS 208716 045
EUR 100,000 RCS & RDS SA RegS 2.50% EUR 384,000 Credit Suisse Group AG RegS
5/2/2.025 97,206 0.16 FRN 2/4/2032 346,330 0.55
USD 56,000 Romanian Government Inter- USD 200,000 Credit Suisse Group AG RegS
national Bond RegsS 6.625% FRN 29/12/2049 21083  0.03
17/2/2028 52,437 0.08 ’ -
EUR 42,000 Romanian Government Inter- 1,430,334 2.28
national Bond RegS 2.125% United Kingdom
7/3/2028 37196 0.6 EUR 150,000 3i Group Plc RegS 4.875%
EUR 30,000 Romqnlan Government Inter- 14/6/2029 151,019 0.24
national Bond RegS 2.124% EUR 100,000 Agps Bondco Plc RegS 5.00%
16/7/2031 22969  0.04 14/1/2029 32681  0.05
209,808 0.34 EUR 100,000 Anglo American Capital Plc
Russia RegS 5.90% 15/3/203’]0 104,143 0.17
RUB 3,001,000 Russian Federal Bond - OFZ USD 32,432 Avianca Midco 2 Plc 9.00%
6.10% 18/7/2035" 10,123 0.02 1/12/2028 25,899 0.04
’ ’ - GBP 100,000 Barclays Plc RegS FRN
10,123 0.02 6/11/2029 118,973 0.19
South Africa GBP 150,000 Barclays Plc RegS FRN
: : 22/11/2030 162,466 0.26
#AR 2691,700 Republic of Soutn Ariea Gov EUR 300,000 Barclays Plc RegS FRN
28/2/2031" 107,742 0.17 22/3/2031 271,188 0.43
EUR 100,000 Barclays Plc RegS FRN
107,742 0.7 29/1/2034 102,957  0.17
South Korea GBP 100,000 Bellis Acquisition Co Plc RegS
USD 514,000 Shinhan Financial Group Co 3.25% 16/2/2026 105,865  0.17
Ltd RegS FRN 31/12/2099" 420,072 0.67 EUR 125,000 Brambles Finance Plc RegS
USD 200,000 Tongyang Life Insurance Co 4.25% 22/3/2031 127,516 0.20
Ltd RegS FRN 31/12/2099 163,976  0.26 GBP 326,590 Brants Bridge '2022-1 A’ Plc
RegS FRN 12/12/2064 379,373 0.61
584,048  0.93 GBP 282,500 Brass 11X A1’ Plc RegS FRN
Spain 16/11/2070 329,139 0.53
EUR 227,718 Autonoria Spain '2021-SP B’ EUR 930,000 British Telecommunications Plc
FT RegS FRN 31/1/2039 226,685 0.36 RegS 4.25% 6/1/2033 937,840 1.50
EUR 100,000 Banco Bilbao Vizcaya Argen- EUR 100,000 British Telecommunications Plc
taria SA RegS FRN RegS FRN 18/8/2080" 94,136 0.15
16/1/2030 95,206 0.15 EUR 140,000 BUPA Finance Plc RegS
EUR 100,000 Banco de Sabadell SA RegS 5.00% 12/10/2030 144,330 0.23
FRN 7/2/2029 100,765 0.16

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

GBP 79,432

GBP 500,000

GBP 276,500

GBP 86,591
GBP 187,914
GBP 100,000
GBP 723,543
GBP 150,000
GBP 290,000
EUR 100,000
EUR 100,000

GBP 301,000

GBP 100,000
GBP 100,000

GBP 192,027

GBP 283,000
GBP 306,632
GBP 327,000
EUR 100,000
GBP 450,000
GBP 255,000
GBP 350,000
EUR 200,000
GBP 467,519
GBP 802,000
GBP 402,058

GBP 253,460

GBP 385,000
EUR 125,000
GBP 200,000
GBP 200,000
USD 203,555

uUsD 110,257

Description

United Kingdom continued

CMF °2020-1 A’ Plc RegS FRN
16/1/2057

Delamare Cards MTN Issuer
’2023-2 A1’ Plc RegS FRN
19/10/2031

Economic Master Issuer
’2023-1 A’ Plc RegS FRN
25/6/2074

Elvet Mortgages '2020-1 A’ Plc
RegS FRN 22/3/2065

Gemgarto '2021-1X A’ Plc
RegS FRN 16/12/2067

Heathrow Finance Plc RegS
5.75% 3/3/2025

Hops Hill 2 A’ Plc RegS FRN
27/11/2054

HSBC Holdings Plc FRN
24/7/2027

HSBC Holdings Plc FRN
14/9/2031

Informa Plc RegS 2.125%
6/10/2025

Informa Plc RegS 1.25%
22/4/2028

Lanebrook Mortgage Transac-
tion '2023-1 A1’ Plc RegS
FRN 20/8/2060

Legal & General Group Plc
RegS FRN 14/11/2048

Lloyds Bank Plc RegS 7.625%
22/4/2025

London Wall Mortgage Capital
’2021-FL1 A’ Plc RegS FRN
15/5/2051

Mitchells & Butlers Finance Plc
RegS FRN 15/9/2034

Mortimer BTL '2021-1 A’ Plc
RegS FRN 23/6/2053

Mortimer Btl '2023-1 A’ Plc
RegS FRN 22/12/2056

National Grid Plc RegS
3.245% 30/3/2034

NatWest Group Plc RegS FRN
14/8/2030

NewDay Funding '2023-1X A1’
RegS FRN 15/11/2031

NGG Finance Plc RegS FRN
18/6/2073

NGG Finance Plc RegS FRN
5/12/2079

Pierpont BTL '2021-1 A’ Plc
RegS FRN 22/12/2053

Pierpont BTL '2021-1 B’ Plc
RegS FRN 22/12/2053

Prs Finance Plc RegS 1.75%
24/11/2026

Residential Mortgage Securi-
ties '32X A’ Plc RegS FRN
20/6/2070

Sage AR Funding "1X B’ Plc
RegS FRN 17/11/2030

Sage Group Plc RegS 3.82%
15/2/2028

Santander UK Group Holdings
Plc RegS 3.625% 14/1/2026

Santander UK Group Holdings
Plc RegS FRN 8/5/2026

SCC Power Plc 8.00%
31/12/2028

SCC Power Plc 4.00%
17/5/2032

Market
Value
EUR

91,906

579,153

320,899
100,255
216,584
114,171
841,883
156,070
347,439

96,559

89,574

346,215
108,959

118,207

221,115
269,522
353,019
379,551

90,872
493,039
295,767
395,446
194,562
539,335
906,916

426,951

294,037
437,816
126,383
220,469
219,478

71,185

13,340

% of
[}

Assets

0.15

0.93

0.16

0.35

0.18

0.25

0.56

0.15

0.14

0.55

0.17

0.19

0.35

0.43

0.56

0.15

0.79

0.47

0.63

0.86

1.45

0.68

0.47

0.70

0.20

0.35

0.35

0.11

0.02

EUR 200,000
USD 100,000
EUR 450,000
GBP 261,132

GBP 200,000

GBP 438,000

EUR 100,000

GBP 157,000

GBP 171,000

GBP 371,288

GBP 200,000

GBP 143,461

GBP 72,359

USD 38,000

USD 64,191
EUR 600,000
USD 20,000
GBP 200,000
EUR 100,000
USD 200,000
USD 200,000
USD 160,000
USD 166,000
USD 30,000
USD 55,000
UsD 100,000
usD 15,000
USD 302,000
USD 357,000

USD 20,000

Market
Value
Description EUR

United Kingdom continued
Smiths Group Plc RegS 2.00%

% of
Net
Assets

23/2/2027" 189,334 0.30
Standard Chartered Plc "144A’

FRN (Perpetual) 84,993 0.14
Standard Chartered Plc RegS

FRN 27/1/2028 403,457 0.64
Tesco Property Finance 3 Plc

RegS 5.744% 13/4/2040 289,946 0.46
Thames Water Utilities Fi-

nance Plc RegS 4.00%

19/6/2025" 221,228 0.35
Thames Water Utilities Fi-

nance Plc RegS 2.875%

3/5/2027 391,088 0.63
Thames Water Utilities Fi-

nance Plc RegS 4.375%

18/1/2031 92,336 0.15
Together Asset Backed Securi-

tisation '2021-1ST1 B’ Plc

RegS FRN 12/7/2063 178,690 0.29
Tower Bridge Funding

'2022-1X B’ Plc RegS FRN

20/12/2063 194,588 0.31
Tower Bridge Funding

’2023-1X A’ Plc RegS FRN

20/10/2064 432,378 0.69
United Kingdom Gilt RegS

3.75% 22/10/2053 196,482 0.31
United Kingdom Inflation-

Linked Gilt RegS 0.625%

22/3/2045 144,788 0.23
United Kingdom Inflation-

Linked Gilt RegS 0.125%

22/3/2051 60,352 0.10
Vedanta Resources Finance I

Plc 8.95% 11/3/2025 25,032 0.04

15,468,894  24.70

United States
Ajax Mortgage Loan Trust

’2021-G A’ FRN 25/6/2061 54,781 0.09
American Tower Corp 0.45%

15/1/2027" 538,682 0.86
Arthur J Gallagher & Co

6.75% 15/2/2054 19,949 0.03
AT&T Inc 2.90% 4/12/2026 215,311 0.34
AT&T Inc FRN 31/12/2099 95,010 0.15
BAMLL Commercial Mortgage

Securities Trust '2015-200P

B’ 3.49% 14/4/2033 171,155 0.27
Bayer US Finance LLC "144A’

6.50% 21/11/2033 182,056 0.29
BHMS '2018-ATLS A’ FRN

15/7/2035 144,402 0.23
BHMS '2018-ATLS C’ FRN

15/7/2035 147,229 0.24
Bristol-Myers Squibb Co

6.25% 15/11/2053 30,086 0.05
Bristol-Myers Squibb Co

6.40% 15/11/2063 55,762 0.09
BX Trust '2018-BILT D’ FRN

15/5/2030 90,557 0.14
Capital One Financial Corp

FRN 30/10/2031 14,357 0.02
Capital One Financial Corp

FRN 8/6/2034 269,076 0.43
Cargo Aircraft Management

Inc 4.75% 1/2/2028 287,159 0.46
Carrier Global Corp '144A’

5.90% 15/3/2034 18,876 0.03

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

USD 10,000
EUR 170,000

USD 4,861,634

USD 47,262

USD 10,000
USD 160,000
USD 92,000
USD 168,122
USD 5,000
USD 45,000

USD 29,000

EUR 150,000
EUR 100,000
EUR 200,000
USD 242,000

USD 40,000

EUR 100,000

GBP 140,000
USD 17,915
USD 26,724

USD 2,894

USD 52,752,981

USD 100,000
EUR 100,000

USD 378,797

USD 1,762,932

USD 80,000

USD 125,000

usSD 10,877

USD 100,000

Description

United States continued

Carrier Global Corp '144A’
6.20% 15/3/2054

Carrier Global Corp RegS
4.375% 29/5/2025

CFCRE Commercial Mortgage
Trust '2016-C4 XA’ FRN
10/5/2058

Chase Mortgage Finance Corp
'2016-SH1 M3’ FRN
25/4/2045

City of Riverside CA Electric
Revenue 7.605% 1/10/2040

COMM "2014-UBS5 B’ Mort-
gage Trust FRN 10/9/2047

COMM '2015-CR25 C’ Mort-
gage Trust FRN 10/8/2048

COMM "2015-CR27 B’ Mort-
gage Trust FRN 10/10/2048

Commonwealth Financing Au-
thority 4.144% 1/6/2038

Constellation Energy Genera-
tion LLC 6.50% 1/10/2053

CSAIL '2015-C4 D’ Commer-
cial Mortgage Trust FRN
15/11/2048

Digital Euro Finco LLC RegS
2.50% 16/1/2026

Eli Lilly & Co 1.375%
14/9/2061

Emerald Debt Merger Sub LLC
RegS 6.375% 15/12/2030

Energy Transfer LP 6.00%
1/2/2029

Fidelity National Information
Services Inc 1.15% 1/3/2026

Fidelity National Information
Services Inc 1.50%
21/5/2027

Ford Motor Credit Co LLC
4.535% 6/3/2025

Freddie Mac REMICS
’4390 CA’ 3.50% 15/6/2050

Freddie Mac REMICS
'4459 BN’ 3.00% 15/8/2043

Freddie Mac REMICS
’4482 DH’ 3.00% 15/6/2042

FREMF '2015-K151 X2A
Mortgage Trust 0.10%
25/4/2030

FREMF 2018-W5FX CFX’
Trust FRN 25/4/2028

Global Payments Inc 4.875%
17/3/2031

GoodLeap Sustainable Home
Solutions Trust '2022-3CS A’
4.95% 20/7/2049

Government National Mort-
gage Association
'2017-64 10’ FRN
16/11/2057

Gray Oak Pipeline LLC 2.60%
15/10/2025

GS Mortgage Securities Trust
'2015-GS1 A3’ 3.734%
10/11/2048

GS Mortgage-Backed Securi-
ties Trust '2014-EB1A 2A71’
FRN 25/7/2044

Houston Galleria Mall Trust
'2015-HGLR D’ 3.982%
5/3/2037

Market
Value
EUR

9,693

170,559

121,191

38,845
10,993
134,827
76,684
142,065
4,077

43,405

21,734
144,344
54,512
202,014
219,085

33,448

92,441
158,361
15,959
21,853

2,605

209,638
77,148

101,590

313,825

68,167

68,705

109,598

9,889

84,350

% of

[}

Assets

0.02

0.27

0.19

0.06

0.02

0.22

0.12

0.23

0.01

0.07

0.03

0.23

0.09

0.32

0.35

0.05

0.15

0.25

0.03

0.04

0.00

0.33

0.12

0.16

0.50

0.11

0.18

0.02

0.13

USD 114,122

EUR 100,000
USD 35,000
USD 30,000

USD 8,854

USD 180,000

EUR 400,000
USD 90,182

USD 26,811

uUSD 101,771

EUR 200,000
EUR 250,000
EUR 100,000

USD 500,000

USD 22,782
USD 144,931

USD 50,572

UsD 27,229

USD 28,639

USD 44,722

USD 595,000

USD 10,000
USD 225,000

USD 25,000

UsD 110,000

EUR 200,000

USD 184,000

uUsD 37,000

usD 10,000

GBP 200,000

Description

United States continued
HSI Asset Securitization Corp
Trust '2007-NC1 A2’ FRN

25/4/2037

IHG Finance LLC RegS
4.375% 28/11/2029

J M Smucker Co 6.50%
15/11/2043

J M Smucker Co 6.50%
15/11/2053

JP Morgan Mortgage Trust
'2018-4 A1’ FRN 25/10/2048

JPMorgan Chase & Co FRN
2/2/2037

Kinder Morgan Inc 2.25%
16/3/2027"

Loanpal Solar Loan '2020-3GS
A’ Ltd 2.47% 20/12/2047

Mastr Asset Backed Securities
Trust '2005-WF1 M7’ FRN
25/6/2035

Merrill Lynch First Franklin
Mortgage Loan Trust
'2007-H1 1A2’ FRN
25/10/2037

MMS USA Holdings Inc RegS
1.25% 13/6/2028"

Morgan Stanley FRN
29/10/2027"

Morgan Stanley FRN
25/10/2028

Morgan Stanley Capital | Trust
'2014-150E A’ 3.912%
9/9/2032

Morgan Stanley Capital | Trust
'2017-H1 C’' FRN 15/6/2050

Morgan Stanley Capital | Trust
’2018-H3 B’ FRN 15/7/2051

Mosaic Solar Loan Trust
'2020-2A A’ 1.44%
20/8/2046

Mosaic Solar Loans '2017-2A
A’ LLC 3.82% 22/6/2043

New Residential Mortgage
Loan Trust '2018-1A A1A’
FRN 25/12/2057

Newcastle Mortgage Securi-
ties Trust '2007-1 2A3’ FRN
25/4/2037

NextEra Energy Operating
Partners LP 4.25%
15/7/2024

Oregon School Boards Asso-
ciation 5.55% 30/6/2028

Regency Centers LP 3.70%
15/6/2030

Rutgers The State University
of New Jersey 3.27%
1/5/2043

SMB Private Education Loan
Trust '2020-PTB B’ 2.50%
15/9/2054

Southern Co FRN 15/9/2081

State Street Corp FRN
15/6/2047

Tapestry Inc 7.70%
27/11/2030

Tapestry Inc 7.85%
27/11/2033

Time Warner Cable LLC
5.75% 2/6/2031

Market
Value
EUR

65,591
101,143
33,586
29,284
7,030
142,014
378,700

60,545

24,639

83,361
180,528
226,015

103,204

361,919
16,986

118,513

37,904

22,840

25,066

40,112

538,929
9,265

184,147

17,623

77,404

164,276

136,804

34,388

9,314

221,730

% of
Net
Assets

0.10

0.16

0.05

0.05

0.23

0.60

0.10

0.04

0.13

0.29

0.36

0.17

0.58

0.03

0.19

0.06

0.04

0.04

0.06

0.86

0.02

0.29

0.03

0.12

0.26

0.22

0.06

0.02

0.35

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

Market % of
Value [}
EUR Assets

Market % of
Value Net
EUR Assets

Description

Holding Description

United States continued

USD 5,000 University of California 5.77% Other Transferable Securities and Money Market Instruments
15/5/2043 4,684 0.01 BONDS
GBP 100,000 Wells Fargo & Co RegS FRN United States
26/4/2028 107,736 0.17 USD 45,000 Twin Bridges '2021-2 C' Plc
USD 200,000 Wells Fargo Commercial Mort- RegS 6.37% 9/12/2055 20,213 0.03
gage Trust '2018-C48 C’
FRN 15/1/2052 151,688 0.24 20,213 0.03
GBP 100,000 Welltower OP LLC 4.80% Total Bonds 20,213  0.03
20/11/2028 111,865 0.18 | Total Other Transferable Securities and Money
USD 5,406 WinWater Mortgage Loan Market Instruments 20,213 0.03
Trust '2015-3 A3’ FRN " )
20/3/2045 4636 0.01 Securities portfolio at market value 58,136,156 92.83
8,929,522 14.26 | Other Net Assets 4,492,819 7.7
Total Bonds 52,986,638  84.61 | Total Net Assets (EUR) 62,628,975 100.00
EXCHANGE TRADED FUNDS
Ireland " Al or a portion of this security represents a security on loan.
GBP 45,000 iShares GBP Corp Bond 0-5yr T Security is suspended
UCITS ETF™ 5,129,305 8.19 ~ Investment in related party fund, see further information in Note 9.
5,129,305 8.19
Total Exchange Traded Funds 5,129,305 8.19
Total Transferable Securities and Money Market
Instruments Admitted to an Official Stock Exchange
Listing or Dealt in on Another Regulated Market 58,115,943 92.80

Nominal
Value

Description

Financial Derivative Instruments

SWAPS

CCCDs

CCCDs

CCCDs

CCCDSs

CCCDs

CCCDs

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

USD 2,945,000

USD 2,334,171

EUR 5,426,527

EUR 6,520,000

EUR 150,939

USD 2,197,326

GBP 47,000

EUR 1,360,000

EUR 140,000

EUR 220,000

EUR 210,000

EUR 1,740,000

USD 620,000

USD 240,000

GBP 91,000

Fund receives default protection on Markit CDX.EM.40 Version
1 and pays Fixed 1.000%

Fund receives default protection on Markit
CDX.NA.IG.41 Version 1 and pays Fixed 1.000%

Fund receives default protection on Markit iTraxx Europe
Crossover Series 40 Version 1 and pays Fixed 5.000%

Fund receives default protection on Markit iTraxx Europe
Series 40 Version 1 and pays Fixed 1.000%

Fund receives default protection on Markit iTraxx Europe
Subordinated Financials Series 40 Version 1 and pays Fixed
1.000%

Fund receives Fixed 5.000% and provides default protection on
Markit CDX.NA.HY.41 Version 1

Fund receives Fixed 0.460% and pays Floating GBP 12 Month
UKRPI

Fund receives Fixed 2.235% and pays Floating EUR 12 Month
CPTFEMU

Fund receives Fixed 2.320% and pays Floating EUR 12 Month
CPTFEMU

Fund receives Fixed 2.403% and pays Floating EUR 12 Month
CPTFEMU

Fund receives Fixed 2.409% and pays Floating EUR 12 Month
CPTFEMU

Fund receives Fixed 2.505% and pays Floating EUR 12 Month
CPTFEMU

Fund receives Fixed 2.566% and pays Floating USD 12 Month
CPURNSA

Fund receives Fixed 2.595% and pays Floating USD 12 Month
CPURNSA

Fund receives Fixed 3.313% and pays Floating GBP 12 Month
UKRPI

Counterparty

Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch

Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch

Expiration
date

20/12/2028
20/12/2028
20/12/2028

20/12/2028

20/12/2028
20/12/2028

15/6/2053

15/1/2033
15/11/2033
15/11/2033
15/11/2033
15/12/2032
14/11/2033
10/11/2033

15/5/2053

Net unrealised
appreciation/
(depreciation)
EUR

(65,725)
(1,850)
(151,778)

(29,679)

(1,628)
67,503
1,926
(11,993)
508
2,488
2,057
8,891
3,808
2,001

(1,250)

102,010
(35,600)
(289,458)

(99,170)

2,836
77,524
1,804

(11,855)
450
2,414
2,428
8,911
3,820
2,005

(1,245)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

SWAPS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

GBP 86,000

GBP 143,000

GBP 140,000

GBP 906,000

GBP 140,000

GBP 270,000

GBP 120,000

GBP 80,000

GBP 257,000

GBP 262,500

GBP 304,000

EUR 1,370,000

EUR 1,750,000

GBP 190,000

GBP 99,500

GBP 99,500

GBP 500,000

GBP 1,099,000

USD 1,510,000

USD 2,290,000

USD 3,540,000

USD 6,330,000

USD 7,450,000

USD 1,050,000

USD 2,437,050

USD 3,892,950

MXN 1,480,000

KRW 311,692,248

GBP 2,410,000

MXN 1,509,000

JPY 365,000,000

Fund receives Fixed 3.480% and pays Floating GBP 12 Month
UKRPI

Fund receives Fixed 3.618% and pays Floating GBP 12 Month
UKRPI

Fund receives Fixed 3.763% and pays Floating GBP 12 Month
UKRPI

Fund receives Fixed 3.776% and pays Floating GBP 12 Month
UKRPI

Fund receives Fixed 3.811% and pays Floating GBP 12 Month
UKRPI

Fund receives Fixed 3.830% and pays Floating GBP 12 Month
UKRPI

Fund receives Fixed 3.898% and pays Floating GBP 12 Month
UKRPI

Fund receives Fixed 3.903% and pays Floating GBP 12 Month
UKRPI

Fund receives Fixed 3.920% and pays Floating GBP 12 Month
UKRPI

Fund receives Fixed 4.090% and pays Floating GBP 12 Month
UKRPI

Fund receives Fixed 4.193% and pays Floating GBP 12 Month
UKRPI

Fund receives Floating EUR 12 Month CPTFEMU and pays
Fixed 2.225%

Fund receives Floating EUR 12 Month CPTFEMU and pays
Fixed 2.700%

Fund receives Floating GBP 12 Month UKRPI and pays Fixed
3.358%

Fund receives Floating GBP 12 Month UKRPI and pays Fixed
3.410%

Fund receives Floating GBP 12 Month UKRPI and pays Fixed
3.440%

Fund receives Floating GBP 12 Month UKRPI and pays Fixed
4.418%

Fund receives Floating GBP 12 Month UKRPI and pays Fixed
5.340%

Fund receives Floating USD 12 Month CPURNSA and pays
Fixed 2.182%

Fund receives Floating USD 12 Month CPURNSA and pays
Fixed 2.282%

Fund receives Floating USD 12 Month CPURNSA and pays
Fixed 2.300%

Fund receives Floating USD 12 Month CPURNSA and pays
Fixed 2.400%

Fund receives Floating USD 12 Month CPURNSA and pays
Fixed 2.430%

Fund receives Floating USD 12 Month CPURNSA and pays
Fixed 2.438%

Fund receives Floating USD 12 Month CPURNSA and pays
Fixed 2.448%

Fund receives Floating USD 12 Month CPURNSA and pays
Fixed 2.450%

Fund receives Fixed 0.405% and pays Floating MXN 1 Month

Fund receives Fixed 0.503% and pays Floating KRW 3 Month
KWCDC

Fund receives Fixed 0.533% and pays Floating GBP 12 Month
SONIA

Fund receives Fixed 0.533% and pays Floating MXN 1 Month

Fund receives Fixed 1.325% and pays Floating JPY 12 Month
TONA

Counterparty

Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch

Expiration
date

15/3/2043

15/2/2031

15/11/2033

15/9/2028

15/11/2033

15/11/2033

15/10/2033

15/10/2033

15/11/2028

15/7/2028

15/1/2032

15/1/2028

15/12/2027

15/3/2053

15/6/2053

15/6/2053

15/9/2026

15/8/2027

17/11/2024

11/10/2024

9/11/2024

6/11/2024

20/12/2023

16/11/2028

30/10/2024

30/10/2024

14/3/2029

20/9/2026

29/11/2028

8/11/2028

21/9/2033

Net unrealised
appreciation/
(depreciation)
EUR

(1,757)
(32,021)
1,029
(149,695)
2,017
4,159
2,230
1,524
161
4,022
(30,479)
6,009
(11,860)
1,998
(2,727)
(3,546)
(7,551)
(14,624)
1,572
5,036
745
(3,455)
67,275
(2,257)
(1,643)
(2,621)
2,256
(525)
(11,656)
164

(1,287)

(1,805)
(32,020)
1,032
(149,543)
1,781
3,992
2,219
1,526
319
4,086
(30,475)
5,916
(11,857)
2,008
(2,342)
(3,226)
(7,546)
(14,616)
1,577
5,049
764
(3,432)
67,288
(2,245)
(1,600)
(2,641)
2,257
(523)
(11,544)
165

(1,257)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

Counterparty

Expiration
date

Net unrealised
appreciation/
(depreciation)
EUR

SWAPS

Fund receives Fixed 1.335% and pays Floating JPY 12 Month Bank of America

CCIRS JPY 361,000,000 TONA Merrill Lynch ~ 28/9/2033 (493) (463)
Fund receives Fixed 1.856% and pays Floating CHF 12 Month ~ Bank of America

CCIRS CHF 130,000 SARON Merrill Lynch ~ 31/3/2053 16,296 15,985
Fund receives Fixed 2.558% and pays Floating EUR 12 Month ~ Bank of America

CCIRS EUR 320,000 ESTR Merrill Lynch  19/11/2028 436 438
Fund receives Fixed 2.567% and pays Floating EUR 12 Month ~ Bank of America

CCIRS EUR 320,000 ESTR Merrill Lynch  27/11/2028 473 475
Fund receives Fixed 2.585% and pays Floating EUR 12 Month  Bank of America

CCIRS EUR 3,310,000 ESTR Merrill Lynch  3/12/2025 961 1,099
Fund receives Fixed 2.602% and pays Floating THB 3 Month Bank of America

CCIRS THB 7,850,000 THOR Merrill Lynch ~ 20/3/2029 689 692
Fund receives Fixed 2.651% and pays Floating EUR 12 Month ~ Bank of America

CCIRS EUR 1,070,000 ESTR Merrill Lynch  10/11/2028 3,290 3,298
Fund receives Fixed 2.690% and pays Floating EUR 12 Month ~ Bank of America

CCIRS EUR 720,000 ESTR Merrill Lynch  10/11/2028 2,084 2,731
Fund receives Fixed 2.705% and pays Floating THB 3 Month Bank of America

CCIRS THB 7,850,000 THOR Merrill Lynch ~ 20/3/2029 1,687 1,690
Fund receives Fixed 2.714% and pays Floating EUR 12 Month  Bank of America

CCIRS EUR 1,080,000 ESTR Merrill Lynch ~ 4/11/2028 4,599 4,608
Fund receives Fixed 2.780% and pays Floating EUR 12 Month ~ Bank of America

CCIRS EUR 860,000 ESTR Merrill Lynch 1/8/2033 (2,183) (1,804)
Fund receives Fixed 2.864% and pays Floating EUR 12 Month ~ Bank of America

CCIRS EUR 100,000 ESTR Merrill Lynch ~ 19/9/2033 429 76
Fund receives Fixed 2.919% and pays Floating EUR 12 Month ~ Bank of America

CCIRS EUR 200,000 ESTR Merrill Lynch ~ 12/9/2033 615 618
Fund receives Fixed 2.962% and pays Floating EUR 6 Month Bank of America

CCIRS EUR 400,000 EURIBOR Merrill Lynch ~ 31/3/2033 (231) (174)
Fund receives Fixed 3.000% and pays Floating EUR 12 Month ~ Bank of America

CCIRS EUR 500,000 ESTR Merrill Lynch ~ 17/8/2033 3,682 3,378
Fund receives Fixed 3.034% and pays Floating EUR 12 Month ~ Bank of America

CCIRS EUR 100,000 ESTR Merrill Lynch ~ 19/9/2033 773 774
Fund receives Fixed 3.064% and pays Floating GBP 12 Month  Bank of America

CCIRS GBP 223,000 SONIA Merrill Lynch 3/2/2053 (39,800) (39,786)
Fund receives Fixed 3.090% and pays Floating GBP 12 Month ~ Bank of America

CCIRS GBP 120,000 SONIA Merrill Lynch 2/2/2027 (919) (908)
Fund receives Fixed 3.110% and pays Floating EUR 12 Month ~ Bank of America

CCIRS EUR 280,000 ESTR Merrill Lynch ~ 2/11/2033 2,866 2,876
Fund receives Fixed 3.115% and pays Floating SGD 6 Month Bank of America

CCIRS SGD 70,000 SORA Merrill Lynch ~ 20/3/2029 740 740
Fund receives Fixed 3.120% and pays Floating SGD 6 Month Bank of America

CCIRS SGD 80,000 SORA Merrill Lynch  20/3/2029 858 859
Fund receives Fixed 3.135% and pays Floating GBP 12 Month  Bank of America

CCIRS GBP 128,500 SONIA Merrill Lynch ~ 16/3/2053 (20,376) (21,154)
Fund receives Fixed 3.146% and pays Floating EUR 6 Month Bank of America

CCIRS EUR 225,000 EURIBOR Merrill Lynch  20/12/2033 1,934 3,335
Fund receives Fixed 3.152% and pays Floating EUR 6 Month Bank of America

CCIRS EUR 128,000 EURIBOR Merrill Lynch  21/7/2028 1,059 1,061
Fund receives Fixed 3.175% and pays Floating EUR 6 Month Bank of America

CCIRS EUR 2,085,000 EURIBOR Merrill Lynch  20/12/2033 40,196 36,053
Fund receives Fixed 3.175% and pays Floating GBP 12 Month  Bank of America

CCIRS GBP 100,000 SONIA Merrill Lynch ~ 26/1/2028 (517) (514)
Fund receives Fixed 3.180% and pays Floating EUR 6 Month Bank of America

CCIRS EUR 220,000 EURIBOR Merrill Lynch  20/12/2033 2,030 3,896
Fund receives Fixed 3.188% and pays Floating KRW 3 Month Bank of America

CCIRS KRW 179,932,450 KWCDC Merrill Lynch  20/9/2026 (1,388) (1,387)
Fund receives Fixed 3.190% and pays Floating KRW 3 Month Bank of America

CCIRS KRW 132,993,550 KWCDC Merrill Lynch ~ 20/9/2026 (1,019) (1,019)
Fund receives Fixed 3.197% and pays Floating GBP 12 Month  Bank of America

CCIRS GBP 380,000 SONIA Merrill Lynch ~ 16/3/2028 (1,779) (1,809)
Fund receives Fixed 3.200% and pays Floating GBP 12 Month ~ Bank of America

CCIRS GBP 860,000 SONIA Merrill Lynch ~ 26/1/2028 (4,485) (4,207)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

SWAPS
CCIRS SGD 250,000
CCIRS EUR 140,000
CCIRS EUR 220,000
CCIRS KRW 56,658,334
CCIRS KRW 56,666,833
CCIRS KRW 56,666,833
CCIRS GBP 1,170,000
CCIRS SGD 100,000
CCIRS USD 1,570,000
CCIRS GBP 1,298,000
CCIRS CAD 20,000
CCIRS KRW 3,247,925,000
CCIRS UsD 3,130,000
CCIRS KRW 392,123,800
CCIRS USD 410,000
CCIRS KRW 4,049,850,000
CCIRS GBP 683,000
CCIRS KRW 3,247,925,000
CCIRS KRW 2,566,850,000
CCIRS KRW 882,080,000
CCIRS CAD 160,000
CCIRS UsD 1,080,000
CCIRS USD 810,000
CCIRS KRW 919,180,000
CCIRS USD 3,720,000
CCIRS GBP 283,500
CCIRS USD 4,350,000
CCIRS CZK 930,000
CCIRS CZK 8,110,000
CCIRS GBP 673,000
CCIRS GBP 130,000

Fund receives Fixed 3.270% and pays Floating SGD 6 Month
SORA

Fund receives Fixed 3.279% and pays Floating EUR 12 Month
ESTR

Fund receives Fixed 3.312% and pays Floating EUR 6 Month
EURIBOR

Fund receives Fixed 3.330% and pays Floating KRW 3 Month
KWCDC

Fund receives Fixed 3.380% and pays Floating KRW 3 Month
KWCDC

Fund receives Fixed 3.382% and pays Floating KRW 3 Month
KWCDC

Fund receives Fixed 3.447% and pays Floating GBP 12 Month
SONIA

Fund receives Fixed 3.509% and pays Floating SGD 6 Month
SORA

Fund receives Fixed 3.516% and pays Floating USD 12 Month
SOFR

Fund receives Fixed 3.600% and pays Floating GBP 12 Month
SONIA

Fund receives Fixed 3.618% and pays Floating CAD 6 Month
CORRA

Fund receives Fixed 3.656% and pays Floating KRW 3 Month
KWCDC

Fund receives Fixed 3.672% and pays Floating USD 12 Month
SOFR

Fund receives Fixed 3.751% and pays Floating KRW 3 Month
KWCDC

Fund receives Fixed 3.757% and pays Floating USD 12 Month
SOFR

Fund receives Fixed 3.789% and pays Floating KRW 3 Month
KWCDC

Fund receives Fixed 3.800% and pays Floating GBP 12 Month
SONIA

Fund receives Fixed 3.820% and pays Floating KRW 3 Month
KWCDC

Fund receives Fixed 3.865% and pays Floating KRW 3 Month
KWCDC

Fund receives Fixed 3.865% and pays Floating KRW 3 Month
KWCDC

Fund receives Fixed 3.876% and pays Floating CAD 6 Month
CORRA

Fund receives Fixed 3.890% and pays Floating USD 12 Month
SOFR

Fund receives Fixed 3.922% and pays Floating USD 12 Month
SOFR

Fund receives Fixed 3.925% and pays Floating KRW 3 Month
KWCDC

Fund receives Fixed 3.951% and pays Floating USD 12 Month
SOFR

Fund receives Fixed 3.960% and pays Floating GBP 12 Month
SONIA

Fund receives Fixed 3.971% and pays Floating USD 12 Month
SOFR

Fund receives Fixed 3.980% and pays Floating CZK 6 Month
PRIBOR

Fund receives Fixed 3.981% and pays Floating CZK 6 Month
PRIBOR

Fund receives Fixed 3.988% and pays Floating GBP 12 Month
SONIA

Fund receives Fixed 4.004% and pays Floating GBP 12 Month
SONIA

Counterparty

Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch

Expiration
date

20/3/2029

2/11/2033

20/12/2026

20/9/2026

20/9/2026

20/9/2026

16/3/2027

20/3/2029

2/12/2027

31/1/2028

20/3/2029

20/3/2027

2/12/2027

20/3/2029

10/11/2028

20/3/2029

22/9/2033

20/3/2027

3/7/12024

16/11/2024

20/3/2029

2/12/2026

10/11/2028

9/11/2024

3/12/2025

27/11/2053

20/12/2033

20/3/2029

20/3/2029

10/11/2033

20/12/2053

Net unrealised
appreciation/

(depreciation)
EUR

3,860
2,402
791
(283)
(229)
(226)
(6,101)
2,296
(2,246)
(38,366)
70
7,509
(315)
3,014
632
36,160
971
18,271
603
492
1,676
2,283
3,326
930
(1,274)
(31)
8,581
92
814
5,865

2,487

3,862
2,404
1,499

(282)
(228)
(226)
(4,375)
2,296
(2,237)
(37,950)
51
7,524
3,401
3,017
633
36,193
811
18,286
609
494
1,653
2,205
3,332
932
632
(72)
1,644
92
818
5,875

1,243

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

Counterparty

Expiration
date

Net unrealised
appreciation/
(depreciation)
EUR

SWAPS

Fund receives Fixed 4.009% and pays Floating GBP 12 Month ~ Bank of America

CCIRS GBP 409,959 SONIA Merrill Lynch ~ 20/3/2029 296 (1,221)
Fund receives Fixed 4.009% and pays Floating GBP 12 Month  Bank of America

CCIRS GBP 410,021 SONIA Merrill Lynch ~ 20/3/2029 (881) (1,222)
Fund receives Fixed 4.036% and pays Floating CZK 6 Month Bank of America

CCIRS CZK 1,060,000 PRIBOR Merrill Lynch ~ 20/3/2029 214 215
Fund receives Fixed 4.040% and pays Floating CAD 6 Month Bank of America

CCIRS CAD 690,000 CORRA Merrill Lynch  20/12/2026 1,743 1,636
Fund receives Fixed 4.043% and pays Floating USD 12 Month ~ Bank of America

CCIRS USD 410,000 SOFR Merrill Lynch  10/11/2028 2,456 2,459
Fund receives Fixed 4.056% and pays Floating GBP 12 Month  Bank of America

CCIRS GBP 1,126,000 SONIA Merrill Lynch 2/5/2028 (9,798) (9,781)
Fund receives Fixed 4.064% and pays Floating GBP 12 Month  Bank of America

CCIRS GBP 276,750 SONIA Merrill Lynch  29/11/2028 (1,598) (1,585)
Fund receives Fixed 4.100% and pays Floating CZK 6 Month Bank of America

CCIRS CZK 1,000,000 PRIBOR Merrill Lynch ~ 20/3/2029 321 321
Fund receives Fixed 4.100% and pays Floating GBP 12 Month  Bank of America

CCIRS GBP 304,000 SONIA Merrill Lynch ~ 8/11/2033 2,299 2,827
Fund receives Fixed 4.110% and pays Floating GBP 12 Month  Bank of America

CCIRS GBP 1,200,000 SONIA Merrill Lynch  13/10/2027 4,483 4,359
Fund receives Fixed 4.113% and pays Floating GBP 12 Month ~ Bank of America

CCIRS GBP 553,500 SONIA Merrill Lynch  29/11/2028 (1,824) (1,799)
Fund receives Fixed 4.115% and pays Floating USD 12 Month ~ Bank of America

CCIRS USD 506,616 SOFR Merrill Lynch  20/12/2028 2,246 2,286
Fund receives Fixed 4.144% and pays Floating USD 12 Month ~ Bank of America

CCIRS USD 510,000 SOFR Merrill Lynch  20/12/2028 2,266 2,899
Fund receives Fixed 4.150% and pays Floating AUD 6 Month Bank of America

CCIRS AUD 250,000 BBSW Merrill Lynch 9/2/2033 (6,908) (6,905)
Fund receives Fixed 4.189% and pays Floating GBP 12 Month  Bank of America

CCIRS GBP 553,000 SONIA Merrill Lynch  15/11/2028 198 222
Fund receives Fixed 4.210% and pays Floating AUD 3 Month Bank of America

CCIRS AUD 1,530,000 BBSW Merrill Lynch 20/12/2026 2,291 (2,115)
Fund receives Fixed 4.211% and pays Floating USD 12 Month ~ Bank of America

CCIRS USD 100,000 SOFR Merrill Lynch ~ 20/3/2029 1,210 1,211
Fund receives Fixed 4.211% and pays Floating USD 12 Month ~ Bank of America

CCIRS USD 90,000 SOFR Merrill Lynch ~ 20/3/2029 1,091 1,092
Fund receives Fixed 4.224% and pays Floating USD 12 Month ~ Bank of America

CCIRS USD 13,520,000 SOFR Merrill Lynch  21/10/2027 135,508 135,592
Fund receives Fixed 4.250% and pays Floating GBP 12 Month ~ Bank of America

CCIRS GBP 735,000 SONIA Merrill Lynch  29/11/2025 (502) (500)
Fund receives Fixed 4.267% and pays Floating GBP 12 Month ~ Bank of America

CCIRS GBP 2,250,000 SONIA Merrill Lynch  21/11/2025 (1,192) (1,496)
Fund receives Fixed 4.270% and pays Floating GBP 12 Month ~ Bank of America

CCIRS GBP 2,940,000 SONIA Merrill Lynch  29/11/2025 (1,540) (1,380)
Fund receives Fixed 4.306% and pays Floating GBP 12 Month ~ Bank of America

CCIRS GBP 1,103,000 SONIA Merrill Lynch  23/11/2028 7,102 7,145
Fund receives Fixed 4.330% and pays Floating GBP 12 Month  Bank of America

CCIRS GBP 2,730,000 SONIA Merrill Lynch  14/11/2025 (427) (419)
Fund receives Fixed 4.340% and pays Floating GBP 12 Month  Bank of America

CCIRS GBP 146,500 SONIA Merrill Lynch  25/10/2053 11,024 11,033
Fund receives Fixed 4.350% and pays Floating AUD 3 Month Bank of America

CCIRS AUD 410,000 BBSW Merrill Lynch  20/12/2026 387 406
Fund receives Fixed 4.362% and pays Floating CAD 6 Month Bank of America

CCIRS CAD 340,000 CORRA Merrill Lynch  20/12/2026 2,070 2,870
Fund receives Fixed 4.390% and pays Floating GBP 12 Month  Bank of America

CCIRS GBP 350,000 SONIA Merrill Lynch  20/10/2027 2,241 2,242
Fund receives Fixed 4.390% and pays Floating USD 12 Month ~ Bank of America

CCIRS USD 50,000 SOFR Merrill Lynch ~ 20/3/2029 759 968
Fund receives Fixed 4.398% and pays Floating GBP 12 Month ~ Bank of America

CCIRS GBP 340,000 SONIA Merrill Lynch  20/10/2027 2,202 2,205
Fund receives Fixed 4.400% and pays Floating GBP 12 Month ~ Bank of America

CCIRS GBP 278,750 SONIA Merrill Lynch ~ 2/11/2028 2,074 3,001

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

SWAPS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

GBP 480,000

PLN 400,000

GBP 4,400,000

GBP 558,000

AUD 43,750

GBP 4,230,000

AUD 52,500

GBP 558,000

GBP 730,000

AUD 65,000

AUD 65,000

AUD 32,000

AUD 48,000

GBP 470,000

GBP 390,000

PLN 200,000

AUD 45,000

AUD 45,000

GBP 495,000

USD 240,000

PLN 210,000

GBP 200,000

NZD 1,295,000

GBP 561,000

GBP 120,000

PLN 130,000

GBP 140,000

PLN 130,000

GBP 3,269,000

AUD 380,000

GBP 60,000

Fund receives Fixed 4.403% and pays Floating GBP 12 Month
SONIA SONIA

Fund receives Fixed 4.410% and pays Floating PLN 6 Month
WIBOR

Fund receives Fixed 4.468% and pays Floating GBP 12 Month
SONIA

Fund receives Fixed 4.480% and pays Floating GBP 12 Month
SONIA

Fund receives Fixed 4.500% and pays Floating AUD 6 Month
BBSW

Fund receives Fixed 4.530% and pays Floating GBP 12 Month
SONIA

Fund receives Fixed 4.541% and pays Floating AUD 6 Month
BBSW

Fund receives Fixed 4.541% and pays Floating GBP 12 Month
SONIA

Fund receives Fixed 4.551% and pays Floating GBP 12 Month
SONIA

Fund receives Fixed 4.555% and pays Floating AUD 6 Month
BBSW

Fund receives Fixed 4.556% and pays Floating AUD 6 Month
BBSW

Fund receives Fixed 4.588% and pays Floating AUD 6 Month
BBSW

Fund receives Fixed 4.591% and pays Floating AUD 6 Month
BBSW

Fund receives Fixed 4.593% and pays Floating GBP 12 Month
SONIA

Fund receives Fixed 4.629% and pays Floating GBP 12 Month
SONIA

Fund receives Fixed 4.631% and pays Floating PLN 6 Month
WIBOR

Fund receives Fixed 4.633% and pays Floating AUD 6 Month
BBSW

Fund receives Fixed 4.643% and pays Floating AUD 6 Month
BBSW

Fund receives Fixed 4.643% and pays Floating GBP 12 Month
SONIA

Fund receives Fixed 4.643% and pays Floating USD 12 Month
SOFR

Fund receives Fixed 4.666% and pays Floating PLN 6 Month
WIBOR

Fund receives Fixed 4.686% and pays Floating GBP 12 Month
SONIA

Fund receives Fixed 4.697% and pays Floating NZD 3 Month
BBR

Fund receives Fixed 4.715% and pays Floating GBP 12 Month
SONIA

Fund receives Fixed 4.715% and pays Floating GBP 12 Month
SONIA

Fund receives Fixed 4.715% and pays Floating PLN 6 Month
WIBOR

Fund receives Fixed 4.716% and pays Floating GBP 12 Month
SONIA

Fund receives Fixed 4.740% and pays Floating PLN 6 Month
WIBOR

Fund receives Fixed 4.750% and pays Floating GBP 12 Month
SONIA

Fund receives Fixed 4.839% and pays Floating AUD 3 Month
BBSW

Fund receives Fixed 4.901% and pays Floating GBP 12 Month
SONIA

Counterparty

Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch

Expiration
date

20/12/2028

20/3/2029

25/11/2025

31/10/2028

20/3/2029

29/9/2026

20/3/2029

1/11/2028

20/12/2028

20/3/2029

20/3/2029

20/3/2029

20/3/2029

17/10/2028

20/12/2028

20/3/2029

20/3/2029

20/3/2029

20/12/2028

20/12/2026

20/3/2029

20/12/2026

20/12/2024

12/9/2028

18/10/2028

20/3/2029

22/11/2025

20/3/2029

23/5/2025

20/12/2026

11/8/2028

Net unrealised
appreciation/
(depreciation)
EUR

5,683
(799)
6,740
8,121
(24)
25,149
28
9,925
12,287
59
61
57
20
9,425
(168)
39
135
146
(209)
1,700
13
891
(5,956)
13,421
3,132
133
79
166
(11,166)
1,311

1,982

5,995
(798)
6,754
8,224
(24)
26,414
29
9,942
14,629
60
62
57
1
9,414
9,372
39
135
147
12,238
2,646
114
1,512
(5,952)
14,058
3,135
134
(147)
166
(12,804)
3,522

1,983

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

Net unrealised
appreciation/
(depreciation)
EUR

Expiration
date

Counterparty

SWAPS
Fund receives Fixed 4.940% and pays Floating NZD 3 Month Bank of America
CCIRS NzD 1,210,000 BBR Merrill Lynch ~ 10/2/2025 (4,371) (4,367)
Fund receives Fixed 5.178% and pays Floating GBP 12 Month ~ Bank of America
CCIRS GBP 1,496,000 SONIA Merrill Lynch 7/7/2026 19,525 18,359
Fund receives Fixed 8.900% and pays Floating MXN 1 Month Bank of America
CCIRS MXN 1,140,000 TIE Merrill Lynch ~ 14/3/2029 555 556
Bank of America
CCIRS MXN 1,618,000 Fund receives Fixed 9.685% and pays Floating MXN 1 Month Merrill Lynch  25/10/2028 2,636 2,637
Fund receives Floating AUD 3 Month BBSW and pays Fixed Bank of America
CCIRS AUD 1,090,000 3.802% Merrill Lynch 9/2/2025 5,042 5,045
Fund receives Floating AUD 3 Month BBSW and pays Fixed Bank of America
CCIRS AUD 1,120,000 4.043% Merrill Lynch  20/12/2024 2,820 2,823
Fund receives Floating CHF 12 Month SARON and pays Fixed  Bank of America
CCIRS CHF 560,000 1.693% Merrill Lynch ~ 20/3/2029 (14,981) (14,629)
Fund receives Floating CHF 12 Month SARON and pays Fixed  Bank of America
CCIRS CHF 350,000 1.912% Merrill Lynch ~ 31/3/2033 (19,784) (19,442)
Fund receives Floating EUR 12 Month ESTR and pays Fixed Bank of America
CCIRS EUR 1,380,000 2.340% Merrill Lynch  2/12/2027 1,095 1,104
Fund receives Floating EUR 12 Month ESTR and pays Fixed Bank of America
CCIRS EUR 2,740,000 2.454% Merrill Lynch  2/12/2027 (742) (3,563)
Fund receives Floating EUR 12 Month ESTR and pays Fixed Bank of America
CCIRS EUR 40,000 2.666% Merrill Lynch  27/11/2053 69 70
Fund receives Floating EUR 12 Month ESTR and pays Fixed Bank of America
CCIRS EUR 30,000 2.715% Merrill Lynch  21/11/2053 (115) (114)
Fund receives Floating EUR 12 Month ESTR and pays Fixed Bank of America
CCIRS EUR 1,262,000 2.875% Merrill Lynch 4/5/2028 (8,088) (8,076)
Fund receives Floating EUR 12 Month ESTR and pays Fixed Bank of America
CCIRS EUR 160,000 2.900% Merrill Lynch ~ 8/11/2053 (3,996) (3,991)
Fund receives Floating EUR 12 Month ESTR and pays Fixed Bank of America
CCIRS EUR 120,000 2.910% Merrill Lynch ~ 9/11/2053 (1,736) (3,132)
Fund receives Floating EUR 12 Month ESTR and pays Fixed Bank of America
CCIRS EUR 170,000 2.969% Merrill Lynch ~ 4/11/2053 (5,576) (5,570)
Fund receives Floating EUR 12 Month ESTR and pays Fixed Bank of America
CCIRS EUR 480,000 3.020% Merrill Lynch ~ 1/12/2043 24 268
Fund receives Floating EUR 12 Month ESTR and pays Fixed Bank of America
CCIRS EUR 3,690,000 3.279% Merrill Lynch ~ 18/9/2025 (9,078) (9,061)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America
CCIRS EUR 59,000 Fixed -0.025% Merrill Lynch ~ 21/1/2061 36,390 36,318
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America
CCIRS EUR 152,000 Fixed 2.272% Merrill Lynch 4/3/2053 15,484 15,490
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America
CCIRS EUR 170,000 Fixed 2.508% Merrill Lynch ~ 31/3/2053 9,493 9,446
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America
CCIRS EUR 665,000 Fixed 2.867% Merrill Lynch  20/12/2053 (14,864) (12,276)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America
CCIRS EUR 85,000 Fixed 2.894% Merrill Lynch  20/12/2053 (951) (2,036)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America
CCIRS EUR 90,000 Fixed 2.914% Merrill Lynch  20/12/2053 (1,393) (2,505)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America
CCIRS EUR 10,000 Fixed 3.166% Merrill Lynch ~ 20/3/2029 (150) (139)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America
CCIRS EUR 50,000 Fixed 3.209% Merrill Lynch ~ 20/3/2029 (838) (791)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America
CCIRS EUR 450,000 Fixed 3.211% Merrill Lynch  20/12/2026 (1,411) (1,784)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America
CCIRS EUR 340,000 Fixed 3.221% Merrill Lynch  20/12/2026 (1,510) (1,443)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America
CCIRS EUR 555,000 Fixed 3.231% Merrill Lynch  20/12/2026 (2,096) (2,506)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America
CCIRS EUR 1,290,000 Fixed 3.234% Merrill Lynch  20/12/2028 (19,093) (17,606)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America
CCIRS EUR 1,860,000 Fixed 3.582% Merrill Lynch ~ 18/9/2025 (6,096) (6,087)
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

SWAPS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

EUR 70,000

GBP 416,000

GBP 560,000

GBP 250,000

GBP 500,000

GBP 675,000

GBP 139,500

GBP 325,000

GBP 681,000

GBP 141,000

GBP 30,000

GBP 176,500

GBP 176,500

GBP 120,000

GBP 490,000

GBP 140,000

GBP 30,000

GBP 260,000

GBP 1,104,000

GBP 250,000

GBP 380,000

GBP 278,000

GBP 50,000

GBP 50,000

GBP 280,000

GBP 230,000

GBP 295,000

GBP 969,903

GBP 970,049

GBP 50,000

GBP 20,000

Fund receives Floating EUR 6 Month EURIBOR EURIBOR and

pays Fixed 3.258%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
0.168%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
0.915%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
3.720%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
3.762%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
3.860%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
3.876%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
3.882%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
3.900%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
3.910%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
3.931%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
3.936%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
3.943%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
3.993%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
3.999%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
4.020%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
4.056%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
4.143%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
4.150%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
4.212%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
4.215%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
4.270%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
4.271%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
4.449%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
4.454%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
4.476%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
4.482%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
4.489%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
4.489%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
4.495%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
4.514%

Counterparty

Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch

Expiration
date

20/3/2029

24/11/2026

6/9/2028

17/5/2033

17/5/2033

9/11/2033

29/11/2053

4/7/2053

13/11/2033

16/11/2053

22/11/2033

22/11/2033

22/11/2033

29/11/2043

29/11/2043

24/11/2053

20/3/2029

20/12/2033

21/11/2028

20/12/2033

20/12/2033

7/11/2028

20/3/2029

20/3/2029

20/12/2033

20/12/2033

23/10/2053

20/3/2026

20/3/2026

20/3/2029

20/3/2029

Net unrealised
appreciation/
(depreciation)
EUR

(1,320)
57,142
(19,353)
2,799
10,716
(2,858)
2,370
5,450
(4,374)
2,020

20
1,049
821
686

2,758
(2,673)

17
(4,503)

1,184
(6,342)
(6,523)
(1,233)

(513)
(778)
(11,637)
(8,739)
(30,585)
(398)
887
(1,005)

(450)

(1,264)
56,624
(19,395)

6,289
10,716
(2,239)

2,370

5,453
(3,388)

1,457

193
1,046
931
689

2,603

(1,639)
17
(3,696)

1,651
(5,162)
(7,952)
(1,203)

(513)
(961)
(12,103)
(10,405)
(30,579)

1,235

1,235
(1,076)

(450)

The notes on pages 531 to 552 form an integral part of these financial statements.

[134]

BlackRock Strategic Funds

NMO0124U-3362378-136/577



BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

SWAPS
CCIRS GBP 559,500
CCIRS GBP 558,000
CCIRS GBP 3,017,000
CCIRS HKD 1,810,000
CCIRS HKD 640,000
CCIRS HKD 720,000
CCIRS JPY 117,000,000
CCIRS JPY 140,300,000
CCIRS JPY 246,000,000
CCIRS JPY 552,000,000
CCIRS  JPY 2,474,000,000
CCIRS JPY 103,700,000
CCIRS JPY 449,790,000
CCIRS JPY 143,370,000
CCIRS JPY 99,630,000
CCIRS JPY 101,480,000
CCIRS  JPY 1,029,000,000
CCIRS JPY 101,460,000
CCIRS JPY 101,480,000
CCIRS JPY 62,000,000
CCIRS JPY 304,370,000
CCIRS JPY 155,254,200
CCIRS JPY 149,165,800
CCIRS  JPY 1,382,433,000
CCIRS JPY 123,500,000
CCIRS JPY 123,500,000
CCIRS JPY 870,000,000
CCIRS JPY 856,000,000
CCIRS KRW 555,000,000
CCIRS KRW 555,000,000
CCIRS KRW 4,708,930,000

Fund receives Floating GBP 12 Month SONIA and pays Fixed
4.820%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
4.898%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
6.160%

Fund receives Floating HKD 3 Month HIBOR and pays Fixed
4.220%

Fund receives Floating HKD 3 Month HIBOR and pays Fixed
4.450%

Fund receives Floating HKD 3 Month HIBOR and pays Fixed
4.476%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.135%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.230%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.235%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.245%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.255%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.265%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.266%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.272%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.281%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.293%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.315%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.321%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.324%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.325%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.330%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.331%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.364%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.414%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.635%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.652%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.672%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.705%

Fund receives Floating KRW 3 Month KWCDC and pays Fixed

3.625%

Fund receives Floating KRW 3 Month KWCDC and pays Fixed

3.776%

Fund receives Floating KRW 3 Month KWCDC and pays Fixed

3.818%

Net unrealised
appreciation/
(depreciation)
EUR

Expiration
date

Counterparty

Bank of America

Merrill Lynch  19/10/2028 (16,958)
Bank of America

Merrill Lynch 4/8/2028 (18,230)
Bank of America

Merrill Lynch 6/7/2025 (67,947)
Bank of America

Merrill Lynch ~ 20/3/2029 (3,844)
Bank of America

Merrill Lynch ~ 20/3/2029 (2,110)
Bank of America

Merrill Lynch ~ 20/3/2029 (2,472)
Bank of America

Merrill Lynch ~ 22/8/2027 7,603
Bank of America

Merrill Lynch ~ 11/1/2025 (1,281)
Bank of America

Merrill Lynch ~ 19/1/2025 (2,328)
Bank of America

Merrill Lynch  21/11/2025 (1,617)
Bank of America

Merrill Lynch 8/7/2026 39,863
Bank of America

Merrill Lynch ~ 12/1/2025 (1,199)
Bank of America

Merrill Lynch 7/7/2026 6,916
Bank of America

Merrill Lynch 6/1/2025 (1,726)
Bank of America

Merrill Lynch 6/1/2025 (1,258)
Bank of America

Merrill Lynch 717/2026 1,395
Bank of America

Merrill Lynch ~ 7/11/2025 (12,221)
Bank of America

Merrill Lynch 7/7/2026 1,221
Bank of America

Merrill Lynch 7/7/2026 1,199
Bank of America

Merrill Lynch ~ 6/11/2025 (814)
Bank of America

Merrill Lynch 7/7/12026 3,485
Bank of America

Merrill Lynch 7/7/12026 1,768
Bank of America

Merrill Lynch 7/7/12026 1,397
Bank of America

Merrill Lynch  22/10/2025 (3,919)
Bank of America

Merrill Lynch ~ 8/10/2026 (552)
Bank of America

Merrill Lynch ~ 8/10/2026 (677)
Bank of America

Merrill Lynch ~ 22/9/2027 (3,628)
Bank of America

Merrill Lynch ~ 29/9/2027 (6,684)
Bank of America

Merrill Lynch ~ 20/3/2034 (2,863)
Bank of America

Merrill Lynch ~ 20/3/2034 (9,313)
Bank of America

Merrill Lynch ~ 20/3/2025 (3,175)

(17,575)
(18,229)
(63,869)
(3,841)
(2,109)
(2,471)
7,611
(1,276)
(2,320)
(1,601)
39,906
(1,196)
6,923
(1,721)
(1,255)
1,397
(12,191)
1,223
1,201
(812)
3,491
1,771
1,400
(6,550)
(550)
(675)
(3,592)
(6,649)
(2,855)
(9,306)

(3,166)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

SWAPS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CDS

KRW 1,110,130,000

KRW 4,792,330,000

KRW 4,708,930,000

MXN 6,922,000

NOK 6,540,000

NzD 280,000

NzD 30,000

NzD 40,000

PLN 384,000

SEK 390,000

SEK 730,000

SEK 710,000

SEK 2,070,000

SEK 880,000

SGD 720,000

SGD 720,000

USD 2,902,000

USD 1,800,000

USD 80,000

USD 150,000

uUsD 70,000

USD 3,234,000

USD 2,794,000

USD 620,000

USD 279,972

USD 280,000

USD 1,025,000

USD 250,000

USD 1,200,000

USD 3,520,000

USD 470,000

Fund receives Floating KRW 3 Month KWCDC and pays Fixed
3.818%

Fund receives Floating KRW 3 Month KWCDC and pays Fixed
3.846%

Fund receives Floating KRW 3 Month KWCDC and pays Fixed
3.940%

Fund receives Floating MXN 1 Month and pays Fixed 11.245%

Fund receives Floating NOK 6 Month NIBOR and pays Fixed
4.278%

Fund receives Floating NZD 3 Month BBR and pays Fixed
4.252%

Fund receives Floating NZD 3 Month BBR and pays Fixed
4.607%

Fund receives Floating NZD 3 Month BBR and pays Fixed
5.313%

Fund receives Floating PLN 6 Month WIBOR and pays Fixed
5.135%

Fund receives Floating SEK 3 Month STIBOR and pays Fixed
3.266%

Fund receives Floating SEK 3 Month STIBOR and pays Fixed
3.333%

Fund receives Floating SEK 3 Month STIBOR and pays Fixed
3.339%

Fund receives Floating SEK 3 Month STIBOR and pays Fixed
3.357%

Fund receives Floating SEK 3 Month STIBOR and pays Fixed
3.507%

Fund receives Floating SGD 6 Month SORA and pays Fixed
2.973%

Fund receives Floating SGD 6 Month SORA and pays Fixed
3.059%

Fund receives Floating USD 12 Month SOFR and pays Fixed
3.690%

Fund receives Floating USD 12 Month SOFR and pays Fixed
3.694%

Fund receives Floating USD 12 Month SOFR and pays Fixed
3.760%

Fund receives Floating USD 12 Month SOFR and pays Fixed
3.874%

Fund receives Floating USD 12 Month SOFR and pays Fixed
3.883%

Fund receives Floating USD 12 Month SOFR and pays Fixed
3.920%

Fund receives Floating USD 12 Month SOFR and pays Fixed
3.965%

Fund receives Floating USD 12 Month SOFR and pays Fixed
4.070%

Fund receives Floating USD 12 Month SOFR and pays Fixed
4.089%

Fund receives Floating USD 12 Month SOFR and pays Fixed
4.134%

Fund receives Floating USD 12 Month SOFR and pays Fixed
4.240%

Fund receives Floating USD 12 Month SOFR and pays Fixed
4.302%

Fund receives Floating USD 12 Month SOFR and pays Fixed
4.595%

Fund receives Floating USD 12 Month SOFR and pays Fixed
5.130%

Fund receives default protection on Lincoln National Corp and
pays Fixed 1.000%

Counterparty

Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch

Expiration
date

20/3/2034

20/3/2026

20/3/2025

7/11/2024

20/3/2029

10/2/2033

20/3/2029

20/3/2029

20/12/2025

20/3/2029

20/3/2029

20/3/2029

20/3/2029

20/3/2029

20/3/2026

20/3/2026

2/12/2026

20/12/2053

10/11/2053

8/11/2053

10/11/2053

19/11/2026

15/11/2026

1/12/2043

20/12/2033

20/12/2028

8/10/2026

20/12/2026

20/12/2025

23/10/2025

20/12/2028

Net unrealised
appreciation/
(depreciation)
EUR

(18,900)
(16,361)
(7,160)
(791)
(13,109)

5,468

(685)
(77)
(575)
(741)
(1,319)
(4,136)
(2,223)
(1,093)
(1,909)
3,745
33,856
(639)
(2,559)
(1,247)
(7,345)
(8,227)
458
(2,149)
(1,917)
(6,813)
(843)
(2,738)
(30,215)

(2,522)

(18,887)
(16,345)
(7,151)
(791)
(14,391)

5,471

(685)
(76)
611)
(1,179)
(1,318)
(3,988)
(2,223)
(1,091)
(1,907)
3,758
32,926
(577)
(2,554)
(1,245)
(7,331)
(8,215)
(1,218)
(2,573)
(1,479)
(6,808)
(585)
(1,983)
(30,200)

22,120

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

Net unrealised
appreciation/
(depreciation)
EUR

Expiration
date

Counterparty

SWAPS
Fund receives default protection on Lincoln National Corp and Bank of America

CDS USD 29,333 pays Fixed 1.000% Merrill Lynch  20/12/2028 (385) 1,381
Fund receives default protection on MetLife Inc and pays Fixed = Bank of America

CDS USD 3,580 1.000% Merrill Lynch  20/12/2028 (1) (15)
Fund receives default protection on Prudential Financial Inc Bank of America

CDS usD 7,150 and pays Fixed 1.000% Merrill Lynch  20/12/2028 (2) (29)
Fund receives default protection on Prudential Financial Inc Bank of America

CDS USD 6,000 and pays Fixed 1.000% Merrill Lynch  20/12/2028 (24) (24)
Fund receives Fixed 5.000% and provides default protection on  Bank of America

CDS USD 47,297 Ford Motor Co Merrill Lynch  20/12/2028 258 4,981
Fund receives Fixed 5.000% and provides default protection on  Bank of America

CDS USD 31,531 Ford Motor Co Merrill Lynch  20/12/2028 307 3,321
Fund receives Fixed 5.000% and provides default protection on  Bank of America

CDS USD 15,766 Ford Motor Co Merrill Lynch  20/12/2028 161 1,660
Fund receives Fixed 5.000% and provides default protection on  Bank of America

CDS USD 63,064 Ford Motor Co Merrill Lynch  20/12/2028 673 6,641
Fund receives Fixed 5.000% and provides default protection on  Bank of America

CDS USD 31,531 Ford Motor Co Merrill Lynch  20/12/2028 287 3,321
Fund receives Fixed 5.000% and provides default protection on  Bank of America

CDS USD 21,334 Ford Motor Co Merrill Lynch  20/12/2028 244 2,247
Fund receives default protection on Brazilian Government

CDS USD 26,000 International Bond and pays Fixed 1.000% Barclays Bank 20/12/2024 (523) (172)
Fund receives default protection on Brazilian Government

CDS USD 25,000 International Bond and pays Fixed 1.000% Barclays Bank 20/12/2024 (503) (165)
Fund receives default protection on Brazilian Government

CDS USD 30,000 International Bond and pays Fixed 1.000% Barclays Bank 20/12/2024 (604) (198)
Fund receives default protection on Brazilian Government

CDS USD 24,000 International Bond and pays Fixed 1.000% Barclays Bank 20/12/2024 (477) (159)
Fund receives default protection on Brazilian Government

CDS USD 30,000 International Bond and pays Fixed 1.000% Barclays Bank 20/12/2024 (596) (198)
Fund receives default protection on Brazilian Government

CDS USD 16,000 International Bond and pays Fixed 1.000% Barclays Bank 20/12/2024 (318) (106)
Fund receives default protection on CVS Health Corp and pays

CDS USD 408,729 Fixed 1.000% Barclays Bank 20/12/2028 (2,936) (8,062)
Fund receives default protection on DR Horton Inc and pays

CDS USD 46,400 Fixed 1.000% Barclays Bank 20/12/2028 (520) (795)
Fund receives default protection on DR Horton Inc and pays

CDS USD 15,037 Fixed 1.000% Barclays Bank 20/12/2028 (137) (258)
Fund receives default protection on DR Horton Inc and pays

CDS USD 15,036 Fixed 1.000% Barclays Bank 20/12/2028 (125) (258)
Fund receives default protection on DR Horton Inc and pays

CDS USD 15,037 Fixed 1.000% Barclays Bank 20/12/2028 (80) (258)
Fund receives default protection on DR Horton Inc and pays

CDS USD 37,590 Fixed 1.000% Barclays Bank 20/12/2028 (202) (644)
Fund receives default protection on DR Horton Inc and pays

CDS USD 37,590 Fixed 1.000% Barclays Bank 20/12/2028 (132) (644)
Fund receives default protection on Eni SpA and pays Fixed

CDS EUR 60,000 1.000% Barclays Bank 20/12/2028 (214) (1,084)
Fund receives default protection on Exelon Corp and pays

CDS USD 24,761 Fixed 1.000% Barclays Bank 20/12/2028 (89) (622)
Fund receives default protection on Lennar Corp and pays

CDS USD 41,000 Fixed 5.000% Barclays Bank 20/12/2028 (468) (6,875)
Fund receives default protection on Lennar Corp and pays

CDS USD 15,029 Fixed 5.000% Barclays Bank 20/12/2028 (164) (2,520)
Fund receives default protection on Lennar Corp and pays

CDS USD 15,028 Fixed 5.000% Barclays Bank 20/12/2028 (143) (2,520)
Fund receives default protection on Lennar Corp and pays

CDS USD 15,029 Fixed 5.000% Barclays Bank 20/12/2028 (73) (2,520)
Fund receives default protection on Lennar Corp and pays

CDS USD 37,571 Fixed 5.000% Barclays Bank 20/12/2028 (173) (6,300)
Fund receives default protection on Lennar Corp and pays

CDS USD 15,028 Fixed 5.000% Barclays Bank 20/12/2028 (52) (2,520)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

SWAPS

CDS EUR 450,000
CDSs USD 37,369
CDs USD 41,000
CDS USD 15,068
CDS USD 15,068
CDS USD 15,069
CDS USD 37,671
CDS USD 15,068
CDS USD 34,387
CDS usD 27,510
CDS UsSD 31,103
CDS USD 48,600
CDs USD 15,080
CDS USD 15,080
CDS USD 15,080
CDS USD 37,702
CDS uUsD 37,703
CDS USD 51,133
CDS EUR 700,000
CDS EUR 9,000
CDS EUR 450,000
CDs EUR 5,661
CDs EUR 15,913
CDS EUR 20,000
CDS USD 90,000
CDS EUR 350,000
CDS EUR 140,000
CDS EUR 50,000
CDS EUR 90,000
CDS EUR 11,236
CDS EUR 40,000

Fund receives default protection on Mediobanca Banca di
Credito Finanziario SpA and pays Fixed 1.000%

Fund receives default protection on Mexico Government
International Bond and pays Fixed 1.000%

Fund receives default protection on PulteGroup Inc and pays
Fixed 5.000%

Fund receives default protection on PulteGroup Inc and pays
Fixed 5.000%

Fund receives default protection on PulteGroup Inc and pays
Fixed 5.000%

Fund receives default protection on PulteGroup Inc and pays
Fixed 5.000%

Fund receives default protection on PulteGroup Inc and pays
Fixed 5.000%

Fund receives default protection on PulteGroup Inc and pays
Fixed 5.000%

Fund receives default protection on Republic of South Africa
Government International Bond and pays Fixed 1.000%

Fund receives default protection on Republic of South Africa
Government International Bond and pays Fixed 1.000%

Fund receives default protection on Republic of South Africa
Government International Bond and pays Fixed 1.000%

Fund receives default protection on Toll Brothers Finance Corp
and pays Fixed 1.000%

Fund receives default protection on Toll Brothers Finance Corp
and pays Fixed 1.000%

Fund receives default protection on Toll Brothers Finance Corp
and pays Fixed 1.000%

Fund receives default protection on Toll Brothers Finance Corp
and pays Fixed 1.000%

Fund receives default protection on Toll Brothers Finance Corp
and pays Fixed 1.000%

Fund receives default protection on Toll Brothers Finance Corp
and pays Fixed 1.000%

Fund receives default protection on Toll Brothers Finance Corp
and pays Fixed 1.000%

Fund receives Fixed 0.250% and provides default protection on
United States Treasury Note/Bond

Fund receives Fixed 1.000% and provides default protection on
Ladbrokes Group Finance Plc

Fund receives Fixed 1.000% and provides default protection on
Svenska Handelsbanken AB

Fund receives Fixed 5.000% and provides default protection on
ADLER Real Estate AG

Fund receives Fixed 5.000% and provides default protection on
ADLER Real Estate AG

Fund receives Fixed 5.000% and provides default protection on
Altice France SA

Fund receives default protection on AT&T Inc and pays Fixed
1.000%

Fund receives default protection on Deuche Bank AG and pays
Fixed 1.000%

Fund receives default protection on Deuche Bank AG and pays
Fixed 1.000%

Fund receives default protection on HSBC Holdings PLC and
pays Fixed 1.000%

Fund receives default protection on HSBC Holdings PLC and
pays Fixed 1.000%

Fund receives default protection on INEOS Group Holdings SA
and pays Fixed 5.000%

Fund receives default protection on Intesa Sanpaolo SpA and
pays Fixed 1.000%

Counterparty

Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank

BNP Paribas

BNP Paribas

BNP Paribas

BNP Paribas

BNP Paribas

BNP Paribas

BNP Paribas

Expiration
date

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/6/2028

20/12/2028

20/12/2027

20/12/2027

20/12/2025

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2027

20/12/2027

Bond Fund continued

Net unrealised
appreciation/
(depreciation)
EUR

(8,347)
(350)
(401)
(140)
(118)

(63)
(147)
(49)
(845)
(697)
(776)
(647)
(169)
(144)
(1)
(144)
(107)
(141)
3,001
241
9,790
274
770

(1,575)

(1,090)

(4,250)

(1,704)
(353)
@17)

(73)

(1,994)

16,792
(59)
(6,905)
(2,538)
(2,538)
(2,538)
(6,345)
(2,538)
1,810
1,448
1,637
313
97
97
97
243
243
329
(7,590)
(270)
(10,478)
(1,170)
(3,288)
(2,000)
(700)
21,596
8,638
(637)
(1,147)
(1,165)

1,060

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

Counterparty

Expiration
date

Net unrealised
appreciation/
(depreciation)
EUR

SWAPS
Fund receives default protection on MetLife Inc and pays Fixed

CDS USD 2,865 1.000% BNP Paribas 20/12/2028 1) (12)
Fund receives default protection on Mexico Government

CDS USD 30,000 International Bond and pays Fixed 1.000% BNP Paribas 20/12/2028 (320) (48)
Fund receives default protection on Mexico Government

CDS USD 30,000 International Bond and pays Fixed 1.000% BNP Paribas 20/12/2028 (351) (48)
Fund receives default protection on Mexico Government

CDS USD 39,000 International Bond and pays Fixed 1.000% BNP Paribas 20/12/2028 (457) (62)
Fund receives default protection on Mexico Government

CDS USD 38,000 International Bond and pays Fixed 1.000% BNP Paribas 20/12/2028 (437) (60)
Fund receives default protection on Picard Bondco SA and

CDS EUR 58,511 pays Fixed 5.000% BNP Paribas 20/12/2028 (467) (1,631)
Fund receives default protection on Prudential Financial Inc

CDS USD 1,440,000 and pays Fixed 1.000% BNP Paribas 20/12/2028 (1,371) (5,836)
Fund receives default protection on Solvay SA and pays Fixed

CDS EUR 90,000 1.000% BNP Paribas 20/12/2028 (500) (1,328)
Fund receives Fixed 1.000% and provides default protection on

CDS EUR 320,000 Deuche Bank AG BNP Paribas 20/12/2028 (3,767) (5,742)
Fund receives default protection on Electricite de France SA

CDS EUR 32,000 and pays Fixed 1.000% Citibank  20/6/2025 (105) (256)
Fund receives default protection on Lincoln National Corp and

CDS USD 300,000 pays Fixed 1.000% Citibank 20/12/2028 (2,644) 14,119
Fund receives default protection on MetLife Inc and pays Fixed

CDS USD 1,450,000 1.000% Citibank 20/12/2028 4,304 (6,126)
Fund receives default protection on MetLife Inc and pays Fixed

CDS USD 1,432 1.000% Citibank 20/12/2028 — (6)
Fund receives default protection on MetLife Inc and pays Fixed

CDS USD 1,432 1.000% Citibank 20/12/2028 — (6)
Fund receives default protection on Prudential Financial Inc

CDS USD 2,860 and pays Fixed 1.000% Citibank 20/12/2028 (1) (12)
Fund receives default protection on Prudential Financial Inc

CDS USD 2,860 and pays Fixed 1.000% Citibank 20/12/2028 3) (12)
Fund receives Fixed 1.000% and provides default protection on

CDS EUR 320,000 Intesa Sanpaolo SpA Citibank 20/12/2028 2,085 1,719
Fund receives Fixed 5.000% and provides default protection on

CDS EUR 4,618 ADLER Real Estate AG Citibank 20/12/2027 258 (954)
Fund receives Fixed 5.000% and provides default protection on

CDS USD 54,561 Teck Resources Ltd Citibank 20/12/2028 139 7,931
Fund receives default protection on Exelon Corp and pays

CDS USD 33,015 Fixed 1.000% Deutsche Bank 20/12/2028 (155) (830)
Fund receives default protection on Exelon Corp and pays

CDS USD 82,474 Fixed 1.000% Deutsche Bank 20/12/2028 (406) (2,072)
Fund receives Fixed 1.000% and provides default protection on

CDS USD 163,000 Bank of America Corp Deutsche Bank 20/12/2024 73 810
Fund receives Fixed 1.000% and provides default protection on

CDS USD 163,000 Goldman Sachs Group Inc/The Deutsche Bank 20/12/2024 (51) 871
Fund receives Fixed 1.000% and provides default protection on

CDS USD 163,000 Morgan Stanley Deutsche Bank 20/12/2024 (5) 973
Fund receives Fixed 1.000% and provides default protection on

CDS USD 394,373 Verizon Communications Inc Deutsche Bank 20/12/2024 636 1,768
Fund receives default protection on Brazilian Government

CDS USD 43,857 International Bond and pays Fixed 1.000% Goldman Sachs 20/12/2028 (996) 775
Fund receives default protection on Comcast Corp and pays

CDS USD 3,020,000 Fixed 1.000% Goldman Sachs 20/12/2028 (7,582) (66,700)
Fund receives default protection on eG Global Finance PLC

CDS EUR 44,000 and pays Fixed 5.000% Goldman Sachs 20/12/2028 736 2,315
Fund receives default protection on Exelon Corp and pays

CDS USD 46,750 Fixed 1.000% Goldman Sachs 20/12/2028 (221) (1,175)
Fund receives default protection on General Motors Co and

CDS USD 57,000 pays Fixed 5.000% Goldman Sachs 20/12/2028 (840) (7,656)
Fund receives default protection on Intrum AB and pays Fixed

CDS EUR 3,000 5.000% Goldman Sachs  20/6/2028 (27) 573

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

SWAPS

CDS USD 14,667
CDSs USD 15,000
CDs USD 300,000
CDS EUR 50,000
CDS EUR 30,000
CDS EUR 100,000
CDS EUR 40,000
CDS EUR 9,000
CDS USD 50,000
CDS EUR 10,000
CDS EUR 3,046
CDS EUR 6,954
CDs USD 57,000
CDS EUR 50,000
CDS EUR 15,000
CDS EUR 22,000
CDS EUR 30,000
CDS EUR 20,000
CDS USD 80,000
CDS USD 266,271
CDS EUR 150,000
CDs EUR 80,000
CDs EUR 11,000
CDS EUR 50,000
CDS uUsD 30,100
CDS EUR 37,000
CDS EUR 20,000
CDS USD 775,000
CDS EUR 160,000
CDS EUR 10,000
CDS EUR 30,000

Fund receives default protection on Lincoln National Corp and
pays Fixed 1.000%

Fund receives default protection on Lincoln National Corp and
pays Fixed 1.000%

Fund receives default protection on Markit
CDX.EM.HY.40 Version 1 and pays Fixed 1.000%

Fund receives default protection on Mediobanca Banca di
Credito Finanziario SpA and pays Fixed 1.000%

Fund receives default protection on Novafives SAS and pays
Fixed 5.000%

Fund receives default protection on Solvay SA and pays Fixed
1.000%

Fund receives default protection on UniCredit SpA and pays
Fixed 1.000%

Fund receives default protection on Verisure Midholding AB
and pays Fixed 5.000%

Fund receives Fixed 1.000% and provides default protection on
Bank of America Corp

Fund receives Fixed 1.000% and provides default protection on
LANXESS AG

Fund receives Fixed 1.000% and provides default protection on
LANXESS AG

Fund receives Fixed 1.000% and provides default protection on
LANXESS AG

Fund receives Fixed 5.000% and provides default protection on
Ford Motor Co

Fund receives default protection on Aegon NV and pays Fixed
1.000%

Fund receives default protection on Altice France SA/France
and pays Fixed 5.000%

Fund receives default protection on Altice France SA/France
and pays Fixed 5.000%

Fund receives default protection on Altice France SA/France
and pays Fixed 5.000%

Fund receives default protection on Centrica PLC and pays
Fixed 1.000%

Fund receives default protection on Colombia Government
International Bond and pays Fixed 1.000%

Fund receives default protection on CVS Health Corp and pays
Fixed 1.000%

Fund receives default protection on Intesa Sanpaolo SpA and
pays Fixed 1.000%

Fund receives default protection on Intesa Sanpaolo SpA and
pays Fixed 1.000%

Fund receives default protection on Intrum AB and pays Fixed
5.000%

Fund receives default protection on Lloyds Banking Group PLC
and pays Fixed 1.000%

Fund receives default protection on Mexico Government
International Bond and pays Fixed 1.000%

Fund receives default protection on UniCredit SpA and pays
Fixed 1.000%

Fund receives default protection on UniCredit SpA and pays
Fixed 1.000%

Fund receives Fixed 1.000% and provides default protection on
Bank of America Corp

Fund receives Fixed 1.000% and provides default protection on
Intesa Sanpaolo SpA

Fund receives Fixed 1.000% and provides default protection on
Ladbrokes Group Finance Plc

Fund receives Fixed 1.000% and provides default protection on
Ladbrokes Group Finance Plc

Counterparty

Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan

JP Morgan

Expiration
date

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/6/2028

20/12/2028

20/12/2027

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/6/2028

20/6/2028

20/6/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/6/2028

20/12/2028

20/12/2028

20/12/2027

20/12/2028

20/12/2028

20/12/2028

20/6/2027

20/6/2027

Net unrealised
appreciation/
(depreciation)
EUR

(166)
(200)
(9,904)
(1,087)
(1,964)
(391)
(2,058)
(153)
471
110
33
76
613
(203)
797
1,169
244
(101)
(936)
(1,484)
(1,837)
(434)
@11)
(638)
(340)
(1,581)
(233)
1,298
566
929

3,154

690
706
27,064
1,866
(1,025)
(1,476)
955
(224)
365
(477)
(145)
(332)
6,003
(666)
3,122
4,579
6,244
(335)
2,772
(5,252)
6,832
3,644
2,099
(603)
(48)
883
837
5,651
860
(140)

(421)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

Net unrealised
appreciation/

Nominal Expiration  (depreciation)
Value Description Counterparty date EUR

Financial Derivative Instruments

SWAPS
Fund receives Fixed 1.000% and provides default protection on
CDS EUR 20,000 National Grid PLC JP Morgan 20/12/2028 124 358
Fund receives Fixed 1.000% and provides default protection on
CDS EUR 700,000 Societe Generale SA JP Morgan 20/12/2028 5,282 1,123
Fund receives Fixed 5.000% and provides default protection on
CDS EUR 8,000 ADLER Real Estate AG JP Morgan 20/12/2024 (49) (1,009)
Fund receives Fixed 5.000% and provides default protection on
CDS EUR 9,663 ADLER Real Estate AG JP Morgan 20/12/2027 419 (1,997)
Fund receives Fixed 5.000% and provides default protection on
CDS EUR 40,000 Altice France SA JP Morgan 20/12/2025 (3,101) (4,001)
Fund receives Fixed 5.000% and provides default protection on
CDS EUR 30,000 Altice France SA/France JP Morgan  20/6/2025 27 (2,073)
Fund receives default protection on JPMorgan Chase & Co and
CDS USD 750,000 pays Fixed 1.000% Morgan Stanley 20/12/2028 (2,152) (15,038)
Fund receives default protection on Novafives SAS and pays
CDS EUR 20,000 Fixed 5.000% Morgan Stanley  20/6/2028 (949) (683)
Fund receives default protection on Stena AB and pays Fixed
CDS EUR 7,000 5.000% Morgan Stanley 20/12/2028 (86) (746)
Fund receives default protection on Toll Brothers Finance Corp
CDS USD 22,622 and pays Fixed 1.000% Morgan Stanley 20/12/2028 (129) 146
Fund receives Fixed 3.000% and provides default protection on
CDS USD 27,000 Markit CMBX.NA.9.BBB- Morgan Stanley  17/9/2058 (495) (5,105)
Fund receives Fixed 5.000% and provides default protection on
CDS EUR 7,006 ADLER Real Estate AG Morgan Stanley 20/12/2027 304 (1,448)
Fund receives Fixed 5.000% and provides default protection on
CDS EUR 19,000 CMA CGM SA Morgan Stanley  20/6/2027 (1,244) 2,036
Fund receives Fixed 5.000% and provides default protection on
CDS USD 39,414 Ford Motor Co Morgan Stanley 20/12/2028 148 4,151
Fund receives Fixed 5.000% and provides default protection on
CDS USD 39,415 Ford Motor Co Morgan Stanley 20/12/2028 214 4,151
Fund receives Fixed 5.000% and provides default protection on
CDS USD 23,648 Ford Motor Co Morgan Stanley 20/12/2028 109 2,490
Fund receives Fixed 10.110% and pays Floating BRL 12 Month  Bank of America
IRS BRL 510,000 CETIP Merrill Lynch 4/1/2027 (896) (896)
Fund receives Fixed 11.865% and pays Floating BRL 12 Month  Bank of America
IRS BRL 480,003 CETIP Merrill Lynch 2/1/2025 746 746
Fund receives Fixed 11.065% and pays Floating BRL 12 Month
IRS BRL 892,000 CETIP Barclays Bank 2/1/2025 810 810
Fund receives Fixed 9.940% and pays Floating BRL 12 Month
IRS BRL 250,000 CETIP BNP Paribas 4/1/2027 (667) (667)
Fund receives Fixed 10.345% and pays Floating BRL 12 Month
IRS BRL 568,000 CETIP Citibank 4/1/2027 567 567
Fund receives Fixed 10.575% and pays Floating BRL 12 Month
IRS BRL 824,000 CETIP Citibank 2/1/2026 1,336 1,336
Fund receives Fixed 11.745% and pays Floating BRL 12 Month
IRS BRL 493,000 CETIP Citibank 2/1/2026 2,369 2,369
Fund receives Fixed 11.800% and pays Floating BRL 12 Month
IRS BRL 519,572 CETIP Citibank 2/1/2026 2,649 2,649
Fund receives Floating BRL 12 Month CETIP and pays Fixed
IRS BRL 3,661,661 12.615% Citibank 2/1/2024 (8) (8)
Fund receives Fixed 10.108% and pays Floating BRL 12 Month
IRS BRL 249,860 CETIP Goldman Sachs 2/1/2026 (274) (274)
Fund receives Fixed 0.463% and pays Floating BRL 12 Month
IRS BRL 952,530 CETIP HSBC 2/1/2026 (524) (524)
Fund receives Fixed 1.080% and pays Floating BRL 12 Month
IRS BRL 216,181 CETIP HSBC 2/1/2025 (43) (43)
Fund receives Fixed 9.980% and pays Floating BRL 12 Month
IRS BRL 796,000 CETIP HSBC 2/1/2026 (1,261) (1,261)
Fund receives Fixed 10.425% and pays Floating BRL 12 Month
IRS BRL 510,000 CETIP JP Morgan 4/1/2027 (315) (315)
Fund receives Floating COP 12 Month IBRCOL and pays Fixed
IRS COP 676,223,000 8.620% JP Morgan  5/11/2025 (889) (889)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value Description

Financial Derivative Instruments

SWAPS

Fund receives 3 Month EURIBOR and pays iBoxx EUR Liquid
TRS EUR 700,000 High Yield Index

Fund receives 3 Month SOFR and pays Markit iBoxx US Dollar
TRS USD 1,690,000 Liquid High Index
Total

Expiration

Counterparty

JP Morgan 20/12/2023

Morgan Stanley 20/12/2023

Net unrealised
appreciation/
(depreciation)
EUR

(19,133) (19,133)
(93,792) (87,163)
(430,723) (418,979)

CCCDS: Centrally Cleared Credit Default Swaps
CCILS: Centrally Cleared Inflation Linked Swaps
CCIRS: Centrally Cleared Interest Rate Swaps
CDS: Credit Default Swaps

IRS: Interest Rate Swaps
TRS: Total Return Swaps

Number

of Currency
contracts of contracts Description

Contract/

Financial Derivative Instruments

FUTURES

(1) USD
(2) USD
8 AUD
(1) AUD
(17) CAD
29 EUR
(29) EUR
(11) EUR
(14) EUR
1 EUR
(1) EUR
(4) EUR
19 EUR
(4) EUR
) JPY
8 KRW
12 GBP
(3) GBP
1 GBP
(19) GBP
(7) USD
(5) USD
11 USD
17 USD
(11) USD
21 USD
(15) USD
2 USD
(11) USD
63 USD
(37) USD
14 USD

113 USD
(22) USD

Total

3 Month SOFR Futures June 2024

3 Month SOFR Futures March 2024

Australian 10 Year Bond Futures December 2023
Australian 10 Year Bond Futures December 2023
Canadian Government 10 Year Bond Futures March 2024
Euro BOBL Futures December 2023

Euro BOBL Futures December 2023

Euro BTP Futures December 2023

Euro BTP Futures December 2023

Euro Bund Futures December 2023

Euro Bund Futures December 2023

Euro BUXL 30 Year Bond Futures December 2023
Euro Schatz Futures December 2023

IBEX 35 Index Futures December 2023

Japan 10 Year Bond Futures December 2023
Korea 3 Year Bond Futures June Futures December 2023
UK Long Gilt Bond Futures December 2023

UK Long Gilt Bond Futures December 2023

UK Long Gilt Bond Futures March 2024

UK Long Gilt Bond Futures March 2024

US Long Bond Futures March 2024

US Treasury 10 Year Note Futures December 2023
US Treasury 10 Year Note Futures December 2023
US Treasury 10 Year Note Futures March 2024

US Treasury 10 Year Note Futures March 2024

US Treasury 10 Year Note Futures March 2024

US Treasury 10 Year Note Futures March 2024

US Treasury 2 Year Note Futures December 2023
US Treasury 2 Year Note Futures December 2023
US Treasury 2 Year Note Futures March 2024

US Treasury 2 Year Note Futures March 2024

US Treasury 5 Year Note Futures December 2023
US Treasury 5 Year Note Futures March 2024

US Ultra Bond Futures March 2024

Expiration
date

September 2024
June 2024
December 2023
December 2023
March 2024
December 2023
December 2023
December 2023
December 2023
December 2023
December 2023
December 2023
December 2023
December 2023
December 2023
December 2023
December 2023
December 2023
March 2024
March 2024
March 2024
December 2023
December 2023
March 2024
March 2024
March 2024
March 2024
December 2023
December 2023
March 2024
March 2024
December 2023
March 2024
March 2024

Net unrealised

appreciation/

(depreciation)

217,985
434,526
544,492
68,061
1,371,000
3,405,180
3,405,180
1,263,130
1,473,780
132,050
132,050
517,360
2,002,030
402,720
6,334,968
590,980
1,339,619
334,905
111,670
2,121,724
747,949
519,640
1,104,134
1,711,258
1,107,285
2,186,998
1,562,141
373,287
2,053,078
11,809,067
6,935,484
1,365,056
11,068,130
2,486,822

EUR

(356)
(424)
5,196
0
(11,966)
10,392
(27,717)
(17,160)
(12,960)
880
220
(500)
7,125
(398,894)
(33,452)
(462)
12,361
(1,597)
1,019
(14,757)
(5,309)
(4,482)
8,429
9,836
(6,438)
1,501
1,089
1,351
(7,248)
(5,378)
3,811
12,307
68,471
(33,096)

(438,208)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

Number
of Call/
contracts Put

Description

Financial Derivative Instruments

PURCHASED OPTIONS
84,000 Call OTC AUD/USD
6,000 Put OTC EUR/MXN
8,000 Put OTC EUR/PLN
2,800,000 Put OTC EUR/USD
62,000 Put OTC USD/CLP
62,000 Put OTC USD/CLP
112,000 Put OTC USD/KRW
56,000 Put OTC USD/ZAR
430,000 Call OTC EUR/USD
16 Put EURO STOXX Banks Index
2 Put FTSE MIB Index
8,000 Put OTC EUR/USD
STOXX 600 Automobiles &
715 Put Parts
62,000 Put OTC EUR/NOK
128,000 Call OTC EUR/USD
70,000 Call OTC USD/BRL
1,360,000 Put OTC EUR/USD
960,000 Call OTC USD/JPY
150 Put 3 Month SOFR Futures
150 Put 3 Month SOFR Futures
STOXX 600 Automobiles &
4 Put Parts
STOXX 600 Automobiles &
4 Put Parts
US Treasury 5 Year Note
2 Call Futures
US Treasury 5 Year Note
4 Call Futures
US Treasury 5 Year Note
1 Call Futures
US Treasury 5 Year Note
3 Put Futures
90,000 Call OTC EUR/CZK
4,000 Put OTC EUR/PLN
98,000 Put OTC USD/MXN
54,000 Put OTC USD/BLR
40,000 Put OTC USD/MXN
Total

Counterparty

Bank of America Merrill Lynch
Bank of America Merrill Lynch
Bank of America Merrill Lynch
Bank of America Merrill Lynch
Bank of America Merrill Lynch
Bank of America Merrill Lynch
Bank of America Merrill Lynch
Bank of America Merrill Lynch
Barclays Bank

BNP Paribas

BNP Paribas

BNP Paribas

BNP Paribas
Citibank

Citibank

Citibank
Deutsche Bank
Deutsche Bank
Exchange Traded
Exchange Traded

Exchange Traded
Exchange Traded
Exchange Traded
Exchange Traded
Exchange Traded

Exchange Traded
Goldman Sachs
Goldman Sachs
Goldman Sachs
UBS

UBS

Strike Price

AUD 0.66
EUR 18.50
EUR 4.28
EUR 1.04
USD 900.00
USD 930.00
uUsSD 1,271.00
USD 18.55
EUR 1.12
EUR 4,100.00
EUR 27,500.00
EUR 1.03

EUR 570.00
EUR 11.70
EUR 1.10
USD 4.95
EUR 1.04
USD 147.85
USD 94.50
USD 94.00

EUR 500.00

EUR 600.00

USD 105.00

USD 105.50

USD 104.50

USD 106.50
EUR 24.90
EUR 4.42
USD 16.98
USD 4.98
USD 17.50

Expiration
date

14/12/2023
08/12/2023
02/02/2024
12/01/2024
01/12/2023
01/12/2023
08/12/2023
21/12/2023
20/12/2023
15/12/2023
15/12/2023
12/01/2024

19/01/2024
14/12/2023
18/12/2023
18/12/2023
17/01/2024
20/12/2023
14/06/2024
14/06/2024

15/12/2023
15/12/2023
24/11/2023
24/11/2023
24/11/2023

22/12/2023
08/01/2024
07/12/2023
15/01/2024
04/12/2023
04/12/2023

Net
unrealised
appreciation/
(depreciation)
EUR

174 604
(817) 159
1,141 1,744
(15,963) 750
723 1,886
2,832 3,844
(172) 77
(220) 295
(3,792) 103
(483) 41
(594) 13
(780) 116
(4,879) 2,672
53 397

(49) 403

112 682
(8,798) 462
(6,304) 8,276
(56,601) 18,047
(18,008) 6,875
(1,110) 80
(3,500) 880
203 1,089
(1,798) 344
537 1,003

27 859
(393) 117
3,236 3,568
(136) 199
(91) 497
(111) 239
(115,561) 56,321

Number
of Call/
contracts Put

Description

Financial Derivative Instruments

WRITTEN OPTIONS

Counterparty

Strike Price

Expiration
date

Net
unrealised
appreciation/
(depreciation)
EUR

(62,000) Put OTC USD/CLP Bank of America Merrill Lynch USD 900.00 01/12/2023 (1,520) (1,886)
(62,000) Put OTC USD/CLP Bank of America Merrill Lynch USD 860.00 01/12/2023 319 —
(46,000) Call OTC USD/CLP Bank of America Merrill Lynch USD 950.00 01/12/2023 506 —_
(56,000) Call OTC USD/ZAR Bank of America Merrill Lynch USD 19.20 21/12/2023 6 (422)
(38,000) Call OTC EUR/NOK Citibank EUR 12.00 14/12/2023 137 (49)
(84,000) Call OTC USD/BRL Citibank USD 5.10 18/12/2023 35 (210)

(300) Put 3 Month SOFR Futures Exchange Traded USD 94.25 14/06/2024 65,517 (18,907)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

Net

unrealised

appreciation/

Expiration (depreciation)

Strike Price date EUR

Number
of Call/
contracts Put

Description

Counterparty

Financial Derivative Instruments
WRITTEN OPTIONS
STOXX 600 Automobiles &

(8) Put Parts Exchange Traded EUR 550.00 15/12/2023 4,200 (280)
(116,000) Call OTC EUR/CZK Goldman Sachs EUR 25.35 08/01/2024 214 (43)
(4,000) Put OTC EUR/PLN Goldman Sachs EUR 4.42 07/12/2023 (597) (3,568)
(2,400) Put OTC EUR/MXN HSBC EUR 18.50 08/12/2023 300 (64)
(430,000) Call OTC EUR/USD JP Morgan EUR 1.13 20/12/2023 6,330 (103)
(40,000) Call OTC USD/MXN UBS USD 19.00 04/01/2024 156 (52)
Total 75,603 (25,584)

Nominal
Value

Call/

Put

Description

Financial Derivative Instruments
PURCHASED SWAPTIONS

2,300,000,000

224,000

340,000

1,171,740,000

726,478,800

445,261,200
Total

Put

Put

Put

Put

Put

Put

Fund purchases an option to enter into an
Interest Rate Swap. If exercised Fund
receives Floating JPY 12 Month TONA
annually from 30/5/2025; and pays 0.5%
Fixed annually from 28/5/2024

Fund purchases an option to enter into a
Credit Default Swap. If exercised Fund
receives default protection on iTraxx Asia
ex-Japan Index 40 Version 1 from
20/12/2023; and provides 5% Fixed
quarterly from 20/12/2023

Fund purchases an option to enter into a
Credit Default Swap. If exercised Fund
receives default protection on iTraxx Asia
ex-Japan Index 40 Version 1 from
20/12/2023; and provides 5% Fixed
quarterly from 20/12/2023

Fund purchases an option to enter into an
Interest Rate Swap. If exercised Fund
receives Floating JPY 12 Month TONA
annually from 22/12/2024; and pays 0.8%
Fixed annually from 20/12/2023

Fund purchases an option to enter into an
Interest Rate Swap. If exercised Fund
receives Floating JPY 12 Month TONA
annually from 22/12/2024; and pays 0.8%
Fixed annually from 20/12/2023

Fund purchases an option to enter into an
Interest Rate Swap. If exercised Fund
receives Floating JPY 12 Month TONA
annually from 22/12/2024; and pays 0.8%
Fixed annually from 20/12/2023

Counterparty

Deutsche Bank

Morgan Stanley

Morgan Stanley

Morgan Stanley

Morgan Stanley

Morgan Stanley

Strike Price

JPY 0.50

EUR 5.00

EUR 4.50

JPY 0.80

JPY 0.80

JPY 0.80

Expiration
date

28/05/2024

20/12/2023

20/12/2023

20/12/2023

20/12/2023

20/12/2023

Net
unrealised
appreciation/
(depreciation)
EUR

575 23,325
(2,463) 68
(2,330) 152
50,877 111,580
31,447 69,180
19,369 42,400
97,475 246,705

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Call/

Put

Description

Financial Derivative Instruments

WRITTEN SWAPTIONS

(10,560,000)

(1,171,740,000)

(726,478,800)

(445,261,200)

(1,550,000)

(2,975,000)

(6,000,000)

(224,000)

(224,000)

(80,000)

(80,000)

(8,600,000)

Put

Put

Put

Put

Put

Put

Put

Put

Call

Put

Call

Put

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives
3.9% Fixed semi-annually from 1/12/2023;
and pays Floating USD 12 Month SOFR
annually from 5/12/2024

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives 1%
Fixed annually from 20/12/2023; and pays
Floating JPY 12 Month TONA annually
from 22/12/2024

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives 1%
Fixed annually from 20/12/2023; and pays
Floating JPY 12 Month TONA annually
from 22/12/2024

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives 1%
Fixed annually from 20/12/2023; and pays
Floating JPY 12 Month TONA annually
from 22/12/2024

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives 5%
Fixed annually from 20/9/2024; and pays
Floating GBP 12 Month SONIA annually
from 20/9/2025

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives
4.75% Fixed annually from 4/10/2024; and
pays Floating USD 12 Month SOFR
annually from 8/10/2025

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives 5%
Fixed annually from 20/9/2024; and pays
Floating GBP 12 Month SONIA annually
from 20/9/2025

Fund writes an option to enter into a Credit
Default Swap. If exercised Fund receives
5% Fixed quarterly from 20/12/2023; and
provides default protection on iTraxx Asia
ex-Japan Index 40 Version 1 from
20/12/2023

Fund writes an option to enter into a Credit
Default Swap. If exercised Fund receives
default protection on iTraxx Asia ex-Japan
Index 40 Version 1 from 20/12/2023; and
provides 5% Fixed quarterly from
20/12/2023

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives 3%
Fixed annually from 3/5/2024; and pays
Floating EUR 6 Month EURIBOR
semi-annually from 7/11/2024

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives
Floating EUR 6 Month EURIBOR
semi-annually from 7/11/2024; and pays
3% Fixed annually from 3/5/2024

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives
4.42% Fixed annually from 18/11/2024;
and pays Floating USD 12 Month SOFR
annually from 20/11/2025

Counterparty

Citibank

Morgan Stanley

Morgan Stanley

Morgan Stanley

Goldman Sachs

Barclays Bank

Goldman Sachs

Morgan Stanley

Morgan Stanley

Morgan Stanley

Morgan Stanley

Barclays Bank

Strike Price

USD 3.90

JPY 1.00

JPY 1.00

JPY 1.00

GBP 5.00

USD 4.75

GBP 5.00

EUR 6.00

EUR 4.25

EUR 3.00

EUR 3.00

USD 4.42

Expiration

date

01/12/2023

20/12/2023

20/12/2023

20/12/2023

20/09/2024

04/10/2024

20/09/2024

20/12/2023

20/12/2023

03/05/2024

03/05/2024

18/11/2024

Net

unrealised

appreciation/

(depreciation)

EUR

(57,000)

5,045

3,182

1,897

3,642

9,993

14,096

988

(4,238)

396

(238)

8,380

(120,192)

(28,679)

(17,781)

(10,898)

(7,022)

(7,462)

(27,184)

(42)

(4,821)

(666)

(1,300)

(37,076)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

Net
unrealised

appreciation/
Nominal Call/ Expiration (depreciation)
Value Put Description Counterparty Strike Price date EUR

Financial Derivative Instruments
WRITTEN SWAPTIONS

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives
4.69% Fixed annually from 13/11/2024;
and pays Floating USD 12 Month SOFR Bank of America
(8,955,000) Put annually from 15/11/2025 Merrill Lynch USD 4.69 13/11/2024 9,991 (26,896)

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives
4.25% Fixed annually from 22/5/2024; and
pays Floating USD 12 Month SOFR
(10,000,000) Put annually from 24/5/2025 Goldman Sachs USD 4.25 22/05/2024 13,782 (75,500)

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives
Floating JPY 12 Month TONA annually
from 30/5/2025; and pays 0.8% Fixed
(2,300,000,000) Put annually from 28/5/2024 Deutsche Bank JPY 0.80 28/05/2024 (3,557) (11,377)

Total 6,359 (376,896)

Net Net
unrealised unrealised
appreciation/ appreciation/
Maturity (depreciation) Maturity (depreciation)
Currency Purchases Currency Sales Counterparty date EUR Currency Purchases Currency Sales Counterparty date EUR
Financial Derivative Instruments Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS
AUD 50,000 EUR 30,062 Barclays Bank 20/12/2023 140 Bank of America
AUD 120,000 NZD 130510  Barclays Bank 20/12/2023 (919) EEE g;fgj; g:g ggggg g/l’:gigtv_;ch ;g;ggg;g Egé;i
AUD 30,000 NZD 32,657  Deutsche Bank 20/12/2023 (246) : : aribas
AUD 60,000 NZD 64,245 HSBC 20/12/2023 109 EUR 241,139 GBP 210,000 Societe Generale 20/12/2023 (1,782)
AUD 190,000 NZD 205,811 JP Morgan 20/12/2023 (988) Standard
AUD 100,000 NZD 108,827  Morgan Stanley 20/12/2023 (805)  EUR 34,372 GBP 30,000 Stcthagfredt Eant 201212023 (331)
Nomura ate Street ban
AUD 50,000 NZD 54405  International 20/12/2023 (398) Eﬂi 2;?2(7);‘;? ggg Zggggggg L"TJ“gg ig;ggggg (;ggg?
AUD 280,000 USD 176977 Barclays Bank 20/12/2023 JCIET—. e oo e0.000 Hestons 2011212023 ((1'908;
AUD 86,000 USD 55,012 JP Morgan  18/1/2024 1,600 ; : estpac :
BRL 127,400 USD 26,000  BNP Paribas 4/12/2023 180 : 000,
BRL 244945 USD 70,000 Citibank 41212023 2122; EUR 33509 HUF 13,000,000 Goldman Sachs 20/12/2023 (534)
BRL 210893 USD 43000 Goldman Sachs 41212023 (62 EUR 50,502 HUF 19,500,000 JP Morgan 20/12(2023 (562)
BRL 334 586 USD 68000 Goldman Sachs  3/1/2024 wp) EUR 15,827 HUF 6,000,000  Morgan '\?tanley 2011212023 115
CAD 63,369 USD 46,000 HSBC  18/1/2024 614 omura
' ' EUR 19,262 HUF 7,500,000 International 20/12/2023 378
cLP 23,971,740 USD 26,000  Barclays Bank 18/1/2024 1,302 Tmm’; e&ﬂilﬁ.”; (378)
Standard EUR 18464 HUF 7,250,000 Bank 20/12/2023 (522)
COP  239911,200 GBP 48000 Chartered Bank  18/1/2024 (1850 Cm 1506 HUF 607 920 UBS 2011212023 @)
State Street Bank ' ' -
COP 173,116,885 USD 40586 L ondon 2011212023 1806 EUR 50,734 JPY 7,960,000  Credit Agricole 20/12/2023 1,456
coP 61552.500 USD 15000 Citibank 18/1/2024 53 EWR 51531 JPY 8,000,000 JP Morgan 20/1212023 2,005
COP  224)532,000 USD 56,000 Societe Generale 18/1/2024 (1059  EWR 102225 JPY 16,260,000 Morgan Stanley 20/12/2023 1,564
CcopP 77,131,040 USD 18,109  Barclays Bank 15/8/2024 ) R 93,863 JPY 15300000 T°r°”‘°D°m'Br!‘r’1E 20/1212023 (@55)
COP 198,336,960 USD 45868  BNP Paribas 15/8/2024 SO J— 350 Y 55000000 Wesipac 201122023 12,039
COP 357,778,000 USD 82,762 Morgan Stanley  15/8/2024 108 oo 56948 XN 1070000 BNP Paribas 20/1212023 915
CzK 400,000 EUR 16,446 BNP Paribas 20/12/2023 (4 R 26,000 MXN 491,052 Morgan Stanley 18/1/2024 438
CZK 400,000 EUR 16,264  Deutsche Bank 20/12/2023 168 Bank of America
CZK 800,000 EUR 32,750  Goldman Sachs 20112/2023 "2 EuR 94,202 NOK 1100000  MerrilLynch 20/12/2023 446
CZK 709,629 USD 30289 BNPParibas  4/3/2024 1342 ER 170284 NOK 2,000,000 JP Morgan 20/12/2023 (180)
SUR 55,866 CAD O A o EWR 25314 NOK 300,000 Morgan Stanley 20/12/2023 (255)
SUR o007 CAD 20,000 Hzgg /1202078 1y EUR 26,203 NOK 310,000 Natwest Markets 20/12/2023 (220)
EUR 32509 CZK 800000  Barclays Bank 20/12/2023 (264) EUR 58,311 NOK 700,000 UBS 2071212023 (352)
“UR et ook 400000 Dartcarfs Ba"k /1212005 (121) EUR 18,000 NOK 209598  Goldman Sachs 18/1/2024 144
: * eutsche Ban (21 gyr 18,287 PLN 80,000  Barclays Bank 20/12/2023 (57)
EUR 16,333 CZK 400,000 UBS 20/1212023 (99)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

Net

unrealised

appreciation/

Maturity (depreciation)

Counterparty date EUR

Currency Purchases Currency Sales

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

Net

unrealised

appreciation/

Maturity (depreciation)

Counterparty date EUR

Currency Purchases Currency Sales

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

EUR 17,920 PLN 80,000  Deutsche Bank 20/12/2023 423)  JPY 20,900,000 EUR 127,811 Deutsche Bank 20/12/2023 1,575
EUR 36,413 PLN 160,000  Morgan Stanley 20/12/2023 @73)  JPY 154,000,000 USD 1,043,257 Barclays Bank 20/12/2023 (2,274)
EUR 15,699 PLN 70,000 UBS 20/12/2023 (351)  JPY 102,000,000 USD 694,031 BNP Paribas 20/12/2023 (4,293)
EUR 28,000 PLN 124,434 BNP Paribas  18/1/2024 470)  JPY 253,000,000 USD 1,706,236 HSBC 20/12/2023 3,306
EUR 26,000 PLN 115,794 UBS 18/1/2024 (494)  JPY 26,000,000 USD 175917 Morgan Stanley 20/12/2023 (185)
EUR 121,142 SEK 1,400,000 JP Morgan 20/12/2023 (1,100) Royal Bank of
Bank of America JPY 46,000,000 USD 315,448 Canada 20/12/2023 (4,183)
EUR 770,000 USD 819,157 Merrill Lynch 20/12/2023 19,635 Toronto Dominion
Bank of New York JPY 171,000,000 USD 1,179,656 Bank 20/12/2023 (21,975)
EUR 74,973 USD 80,000 Mellon 20/12/2023 1,691 JPY 2,070,178 USD 14000  Barclays Bank 18/1/2024 52
EUR 3,235,494 USD 3444975  Barclays Bank 20/12/2023 79,824 JPY 6,224,444 USD 42,000 BNP Paribas ~ 18/1/2024 244
EUR 484 USD 514 BNP Paribas 20/12/2023 13 JPY 4,092,982 USD 28,000 Citibank  18/1/2024 (190)
EUR 470,859 USD 499,933 Deutsche Bank 20/12/2023 12,909 JPY 2,052,241 USD 14,000  Goldman Sachs 18/1/2024 (59)
EUR 720,000 USD 772,365  Goldman Sachs 20/12/2023 12,497 JPY 6,901,674 USD 46,000 UBS  18/1/2024 791
EUR 1,210 USD 1,296 HSBC 20/12/2023 22 KRW 35,935,200 USD 28,000 Citibank  18/1/2024 (250)
EUR 4,343,398 USD 4,625,461 JP Morgan 20/12/2023 106,379 KRW 220,000,000 USD 171,380 Citibank ~ 20/6/2024 (150)
EUR 1,172,782 USD 1,259,687  Morgan Stanley 20/12/2023 18,880 MXN 497,912 EUR 26,000  Goldman Sachs  18/1/2024 (80)
EUR 320,000 USD 342,240 Societe Generale 20/12/2023 6,501 MXN 600,000 USD 33,367 BNP Paribas 20/12/2023 855
Toronto Dominion MXN 1,400,000 USD 80,418 Citibank 20/12/2023 (350)
EUR 258,491 USD 280,000 Bank 20/12/2023 2,005 MXN 1,400,000 USD 78,540  Deutsche Bank 20/12/2023 1,370
EUR 827,092 USD 886,000 UBS 20/12/2023 15,497 MXN 234,110 USD 13,376 JP Morgan 20/12/2023 8
EUR 15,892,559 USD 17,032,076 Westpac 20/12/2023 290,818 MXN 2,165,890 USD 123,792 Morgan Stanley 20/12/2023 2%
EUR 60000 USD 64,303 Toronto Domén;?‘E - 093 MXN 366,394 USD 21000  Barclays Bank 18/1/2024 (138)
: , , MXN 491,092 USD 28,000  Goldman Sachs  18/1/2024 (50)
EUR 31,404 ZAR 640,000 ANat‘WfS‘ Mjr;ets 2011212023 M R 364,962 USD 78000  Barclays Bank 18/1/2024 352
ustralia an ew
GBP 350,000 EUR 402,775 Zealand Banking 20/12/2023 2,093 mgi ;gggggg Eﬂg 122?23 De”tj;h;j;;‘: ;gﬂgggig ;ggz
GBP 110,000 EUR 126,010 CreditAgricole 20/12/2023 1,234 . ' '
GBP 500,000 EUR 570,906  Deutsche Bank 20/12/2023 7478 NOK 211,198 EUR 18,000 Bank ofAm;JriEi: 18/1/2024 @®)
GBP 1,050,000 EUR 1,201,715  Morgan Stanley 20/12/2023 12,891 NOK 260,000 USD 24,337 Merrill Lynch 20/12/2023 (132)
GBP 2,150,000 EUR 2,464,308 Natwests l:/lar(l;et: 20/12/2023 22,743 NOK 240,000 USD 2279 Bardays Bank 2011212023 48
anaar NOK 100,000 USD 9,233 BNP Paribas 20/12/2023 66
GBP 1,100,000 EUR 1,266,233 TO?::SESZ‘:H?“?;: 2011212023 6212 ok 450,000 USD 41850  Deutsche Bank 20/12/2023 19
Australia and New NOK 110,000 USD 10,169 JP Morgan 20/12/2023 61
GBP 20,000 USD 24,158 Zealand Banking 20/12/2023 1,006 NOK 790,000 USD 73,112 Morgan Stanley 20/12/2023 361
GBP 1,140,000 USD 1,393,207 Barclays Bank 20/12/2023 42,507 NOK 220,000 USD 20,265 Natwest Markets 20/12/2023 189
GBP 40,000 USD 49,678 BNP Paribas 20/12/2023 764 Toronto Dominion
GBP 160,000 USD 194,474 JP Morgan 20/12/2023 6940  NOK 110,000 USD 10,264 Bank 20/12/2023 (26)
GBP 60,000 USD 72,998  Morgan Stanley 20/12/2023 2536  NOK 150464 USD 14,000 Citibank  18/1/2024 1
HUF 36,000,000 EUR 94,074  Deutsche Bank 20/12/2023 199 NZD 129,181 AUD 120,000 JP Morgan 20112/2023 172
HUF 39,500,000 EUR 101,123 Goldman Sachs 20/12/2023 2317 N&D 32639 AUD 30,000 Morgan Stanley 20/12/2023 236
Nomura Nomura
HUF 7,500,000 EUR 19120 Intemational 20/12/2023 50  NOD 54,520 AUD 50000 International 20/12/2023 462
Standard NZD 260,000 USD 153,766 Barclays Bank 20/12/2023 5378
HUF 49,500,000 EUR 126,454  Chartered Bank 20/12/2023 3,172 PHP 6,226,000 USD 109,564 BNP Paribas 20/12/2023 2,358
HUF 13,500,000 EUR 34,718 UBS 20/12/2023 636 PHP 5,174,000 USD 90,804 JP Morgan 20/12/2023 2,186
HUF 10,684,700 EUR 28,000 BNP Paribas  18/1/2024 (144) PN 80,000 EUR 17,915 Barclays Bank 20/12/2023 429
HUF 15,294,803 USD 43,000 BNP Paribas ~ 18/1/2024 538 PLN 80,000 EUR 18,243 Goldman Sachs 20/12/2023 101
Bank of America PLN 80,000 EUR 18,241 HSBC 20/12/2023 103
DR 5,823,821,751 USD 372,725 Merrill Lynch 20/12/2023 1,249 PLN 150,000 EUR 33,547 JP Morgan 20/12/2023 848
DR 4,130,000,000 USD 268,679 Citibank 20/12/2023 (3,107) Bank of America
Toronto Dominion PLN 111,942 USD 28,000 Merrill Lynch ~ 18/1/2024 @)
IDR  1,476,857,500 USD 94,000 Bank  18/1/2024 764 PLN 276,260 USD 68,000 Citibank ~ 18/1/2024 1,001
DR 1,709,213,490 USD 110,059 Citibank ~ 31/1/2024 (281)  PLN 450,315 USD 112,000 UBS 18/1/2024 571
INR 45,200,000 USD 541,895 Citibank 20/12/2023 (86)  SEK 1,400,000 EUR 122,308 JP Morgan 20/12/2023 (64)
Bank of America SEK 110,000 USD 9,879  Barclays Bank 20/12/2023 555
Py 16280.000 EUR 1862 Ll Nem;’(;‘: "0/122005 o K 500,000 USD 44,905  Goldman Sachs 20/12/2023 2,524
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

Net

unrealised

appreciation/

Maturity (depreciation)

Counterparty date EUR

Currency Purchases Currency Sales

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

SEK 1,470,000 USD 132,624 JP Morgan 20/12/2023 6,869
SEK 1,120,000 USD 100,942  Morgan Stanley 20/12/2023 5,331
SEK 200,000 USD 19,128 Societe Generale 20/12/2023 (58)
SEK 320,000 USD 28,821 UBS 20/12/2023 1,540
SGD 380,000 USD 279,761  Goldman Sachs 20/12/2023 4,281
SGD 380,000 USD 279,715 JP Morgan 20/12/2023 4,323
THB 19,500,000 USD 552,839 UBS 20/12/2023 2,086
THB 3,221,550 USD 90,000 JP Morgan  18/1/2024 1,788
usb 27,372 AUD 42,000 Morgan Stanley 18/1/2024 (318)
usb 14,000 BRL 70,117 BNP Paribas  4/12/2023 (185)
usb 96,000 BRL 470,634  Goldman Sachs  4/12/2023 620
Uusb 29,000 BRL 143,722 JP Morgan  4/12/2023 (101)
usb 43,000 BRL 211,576 Goldman Sachs  3/1/2024 265
usb 174,185 CAD 240,000 Barclays Bank 20/12/2023 (2,283)
usb 94,000 CAD 129,525  Morgan Stanley 18/1/2024 (1,277)
usb 28,000 CAD 38,506 UBS 18/1/2024 (328)
Uusb 28,000 CLP 24,787,000 Societe Generale 18/1/2024 (326)
usb 28,000 CNH 199,258 Citibank  18/1/2024 28
Bank of America
usb 224515 COP 976,810,435 Merrill Lynch  20/12/2023 (14,306)
usb 14,858 COP 62,851,167 Citibank 20/12/2023 (543)
State Street Bank
usb 158,172 COP 644,061,147 London 20/12/2023 (146)
UusD 18,955 COP 77,131,040 Barclays Bank  9/1/2024 73
usb 47,982 COP 198,336,960 BNP Paribas ~ 9/1/2024 (507)
usb 87,899 COP 357,778,000 Citibank  9/1/2024 317
Bank of America
usb 14,000 COP 56,546,000 Merrill Lynch  18/1/2024 171
usb 28,000 COP 112,308,000  Goldman Sachs 18/1/2024 516
Standard
UsD 61,000 COP 249,795,000  Chartered Bank  18/1/2024 (19)
State Street Bank
usb 36,324 COP 148,038,451 London  18/1/2024 147
usb 28,000 CzK 643,296 Citibank  18/1/2024 (758)
Bank of America
Uusb 58,116 CZK 1,313,155 Merrill Lynch ~ 4/3/2024 (597)
usb 102,598 CZK 2,340,351 HSBC  4/3/2024 (1,956)
Uusb 25,268 EUR 23,454 JP Morgan 14/12/2023 (301)
usb 2,384,508 EUR 2,250,000 Barclays Bank 20/12/2023 (65,742)
usb 1,212,025 EUR 1,141,504 BNP Paribas 20/12/2023 (31,263)
usb 770,598 EUR 720,000 Citibank 20/12/2023 (14,116)
usb 290,000 EUR 274,709 Credit Agricole 20/12/2023 (9,063)
usb 3,433,480 EUR 3,237,633  Deutsche Bank 20/12/2023 (92,489)
usb 1,718,222 EUR 1,625,750 HSBC 20/12/2023 (51,823)
UsD 2,387,270 EUR 2,231,202 JP Morgan 20/12/2023 (44,410)
usb 679,161 EUR 634,239  Morgan Stanley 20/12/2023 (12,113)
usb 740,000 EUR 694,836  Natwest Markets 20/12/2023 (16,981)
Royal Bank of
usb 150,000 EUR 136,887 Canada 20/12/2023 516
usb 520,000 EUR 491,581 Societe Generale 20/12/2023 (15,250)
State Street Bank
usb 200,000 EUR 189,159 London 20/12/2023 (5,954)
Toronto Dominion
usb 190,555 EUR 177,504 Bank 20/12/2023 (2,951)
usb 1,156,839 EUR 1,080,000 UBS 20/12/2023 (20,311)
Bank of New York
Usb 53,661 EUR 50,000 Mellon  18/1/2024 (910)
usb 42,735 EUR 39,000 Barclays Bank  18/1/2024 95
usb 153,764 EUR 142,000 BNP Paribas  18/1/2024 (1,336)
usb 70,342 EUR 64,000 Goldman Sachs 18/1/2024 350
Toronto Dominion
usb 39,281 EUR 36,763 Bank  6/2/2024 (857)
usD 966,167 GBP 790,000 Barclays Bank 20/12/2023 (28,817)

Net

unrealised

appreciation/

Maturity (depreciation)

Counterparty date EUR

Currency Purchases Currency Sales

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

usD 380,802 GBP 310,000  Goldman Sachs 20/12/2023 (9,775)
usb 195,081 GBP 160,000 JP Morgan 20/12/2023 (6,385)
Royal Bank of
usD 198,676 GBP 160,000 Canada 20/12/2023 (3,092)
usDb 55,220 GBP 44,000 Barclays Bank  18/1/2024 (326)
usb 645,220 DR 9,953,821,751 Citibank 20/12/2023 5,355
usD 110,815 IDR  1,709,213,490 Citibank  31/1/2024 973
usb 543,041 INR 45,200,000 Barclays Bank 20/12/2023 1,136
Bank of America
usD 391,496 JPY 57,000,000 Merrill Lynch 20/12/2023 5,747
usb 878,532 JPY 130,000,000 Barclays Bank 20/12/2023 (40)
usD 52,356 JPY 7,653,701  Deutsche Bank 20/12/2023 577
usD 346,259 JPY 51,000,000  Goldman Sachs 20/12/2023 1,454
usb 1,305,861 JPY 191,000,000 HSBC 20/12/2023 13,767
usD 421,772 JPY 62,485,000 JP Morgan 20/12/2023 (476)
usb 701,853 JPY 103,346,299  Morgan Stanley 20/12/2023 3,123
Standard
usD 33,795 JPY 5,000,000 Chartered Bank 20/12/2023 3
Toronto Dominion
usb 20,699 JPY 3,000,000 Bank 20/12/2023 388
usb 35,000 JPY 5,137,732 BNP Paribas  18/1/2024 104
usD 14,000 JPY 2,055,632  Goldman Sachs  18/1/2024 38
usb 40,000 JPY 6,001,255  Morgan Stanley  18/1/2024 (687)
usD 80,506 MXN 1,400,000 JP Morgan 20/12/2023 432
usb 112,279 MXN 2,000,000  Morgan Stanley 20/12/2023 (1,886)
usb 97,772 MXN 1,710,288 Barclays Bank  18/1/2024 413
usb 797,519 MXN 14,337,445 Citibank  18/1/2024 (16,764)
Toronto Dominion
usb 26,815 MXN 467,237 Bank 18/1/2024 208
usD 10,247 NOK 110,000 Barclays Bank 20/12/2023 1"
usb 18,524 NOK 200,000 BNP Paribas 20/12/2023 (79)
usb 243,225 NOK 2,660,000 JP Morgan 20/12/2023 (3,921)
usD 85,916 NOK 920,000  Morgan Stanley 20/12/2023 286
usb 14,000 NOK 149,056  Morgan Stanley  18/1/2024 109
usD 48,224 NZD 80,000 Barclays Bank 20/12/2023 (820)
usb 71,724 NZD 120,000 HSBC 20/12/2023 (1,790)
Royal Bank of
usD 30,642 NZD 51,904 Canada 20/12/2023 (1,124)
Toronto Dominion
usb 4,780 NzD 8,096 Bank 20/12/2023 (176)
usb 200,079 PHP 11,400,000  Morgan Stanley 20/12/2023 (4,809)
usD 137,767 PLN 570,301 BNP Paribas  18/1/2024 (4,452)
usb 28,000 PLN 112,581 Citibank  18/1/2024 (144)
usD 28,000 PLN 112,716 Goldman Sachs  18/1/2024 (175)
Bank of America
usD 11,695 SEK 130,000 Merrill Lynch 20/12/2023 (638)
usb 9,182 SEK 100,000 BNP Paribas 20/12/2023 (321)
usD 338,016 SEK 3,749,000  Goldman Sachs 20/12/2023 (17,723)
usb 47,998 SEK 530,000 JP Morgan 20/12/2023 (2,311)
usD 19,409 SEK 210,000  Morgan Stanley 20/12/2023 (558)
usb 39,206 SEK 430,000 Societe Generale 20/12/2023 (1,632)
usb 22,578 SEK 250,000 UBS 20/12/2023 (1,148)
usDb 559,725 SGD 760,000 Citibank 20/12/2023 (8,377)
usb 551,860 THB 19,500,000 Citibank 20/12/2023 (2,982)
usDb 84,000 TWD 2,702,532  Morgan Stanley 17/1/2024 (2,616)
Bank of America
usb 169,436 TWD 5,200,000 Merrill Lynch  20/6/2024 (1,095)
usD 53,088 ZAR 993,581 Citibank ~ 4/12/2023 452
usD 33,312 ZAR 608,815  Morgan Stanley  4/12/2023 995
State Street Bank
usb 32,177 ZAR 593,240 London  4/12/2023 709
Toronto Dominion
usD 32,132 ZAR 600,000 Bank 20/12/2023 380

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Absolute Return Bond Fund continued

Portfolio of Investments as at 30 November 2023

Net

unrealised
appreciation/

Maturity (depreciation)
date EUR

Sales

Currency Purchases Currency

Counterparty

Financial Derivative Instruments

Holding Description

To be Announced Securities Contracts
United States

OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS USD 549,000 Fannie Mae or Freddie Mac 6.000 TBA 505,869 0.81
USD (610,000)  Ginnie Mae 6.000 TBA (563,933) (0.90)
Bank of America
usD 28,000 ZAR 527,148 Merrill Lynch  18/1/2024 186 _ (58,064) (0.09)
usb 119,000 ZAR 2,227,188 Citibank  18/1/2024 1,430 Total (58,064) (0.09)
usb 48,000 ZAR 902,364  Deutsche Bank 18/1/2024 384
ZAR 1,129,904 EUR 56,000  Deutsche Bank 18/1/2024 (1,496)
ZAR 600,000 USD 31,912 JP Morgan 20/12/2023 (180) Sector Breakdown
ZAR 517,666 USD 28,000 Barclays Bank  18/1/2024 (644)
ZAR 1,689,674 USD 91,000 Citibank  18/1/2024 (1,742) as at 30 November 2023
ZAR 150,394 USD 8,000  Deutsche Bank 18/1/2024 (64) % of Net
Assets
__ 181832
CHF Hedged Share Class Financial 2229
State Street Bank Mortgage Securities 19.72
CHF 140 EUR 146 & Trust Company 15/12/2023 1 Exchange Traded Funds 8.19
State Street Bank Asset Backed Securities 7.98
EUR 2 CHF 2 &Trust Company 15/12/2023 — Government 712
1 Communications 6.90
GBP Hedged Share Class Utilities 4.76
State Street Bank Consumer, Cyclical 4.31
EUR 52,011 GBP 45,493 & Trust Company 15/12/2023 (625) Energy 306
State Street Bank . '
GBP 1,418,782 EUR 1,628,426 & Trust Company 15/12/2023 13,092 Industrial 3.35
12467 Consumer, Non-cyclical 3.34
- Technology 0.56
SEK Hedged Share Class Basic Materials 035
State Street Bank —_—
EUR 56,405 SEK 652,297 & Trust Company 15/12/2023 (549) Securities portfolio at market value 92.83
State Street Bank Other Net Assets 7.7
SEK 20,426,051 EUR 1,751,830 & Trust Company 15/12/2023 31,620 100.00
31,071 ’
USD Hedged Share Class
State Street Bank
EUR 387,446 USD 421,504 & Trust Company 15/12/2023 1,244
State Street Bank
usb 1,867,800 EUR 1,747,019 & Trust Company 15/12/2023 (35,655)
(34,411)
Total 190,960
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Equity Absolute Return Fund

Portfolio of Investments as at 30 November 2023

Market % of Market
Value [} Value
Holding Description USD Assets Holding Description usb
Transferable Securities and Money Market Instruments Admitted United States continued
to an Official Stock Exchange Listing or Dealt in on Another 2,260 WD-40 Co 541,451 1.81
Regulated Market 8,016 Western Alliance Bancorp 410,660 1.37
COMMON STOCKS 10,850 Yum China Holdings Inc 458,699 1.53
Brazil 11,646,720  38.91
82,100 Lojas Renner SA 267,223 0.89 Total Common Stocks 25,774,088 86.10
267,223 0.89 | BONDS
Canada United States
12,230 Canadian National Railway Co 1,398,473 4.67 USD 2,000,000 United States Treasury Bill
19,037 Suncor Energy Inc 633,843 2.12 14/12/2023 (Zero Coupon) 1,996,170 6.67
2,032,316 6.79 1,996,170 6.67
Cayman Islands Total Bonds 1,996,170 6.67
22,911 Pagseguro Digital Ltd 'A’ 230,026 0.77 | Total Transferable Securities and Money Market
20,061 XP Inc’'A 466,017 1.56 Instruments Admitted to an Official Stock Exchange
696.043 233 Listing or Dealt in on Another Regulated Market 27,770,258 92.77
Denmark Collective Investment Schemes
11,845 Novo Nordisk A/S 'B’ 1,197,128 4.00 Ireland
20,416 Vestas Wind Systems A/S 560,688 1.87 20,216 BlackRock ICS US Dollar Lig-
1,757,816 5.87 uid Environmentally Aware
France Fund (Dist)~ 2,022,940 6.76
4,406 Remy Cointreau SA 522,708 1.75 2,022,940 6.76
522,708 1.75 | Total Collective Investment Schemes 2,022,940 6.76
Germany Securities portfolio at market value 29,793,198 99.53
9,789 Beiersdorf AG 1,371,695 4.58
10,155 Infineon Technologies AG 395156  1.32 | OtherNetAssets 140832 047
6,142 Puma SE 395,184 1.32 | Total Net Assets (USD) 29,934,030 100.00
2,162,035 7.22
Ireland " All or a portion of this security represents a security on loan.

2,683 Willis Towers Watson Plc 649,849 217 | ~ Investmentin related party fund, see further information in Note 9.
649,849 217

Italy
169,217 Intesa Sanpaolo SpA 488,264 1.63
488,264 1.63
Japan
2,500 Lasertec Corp” 556,791 1.86
32,100 Recruit Holdings Co Ltd 1,191,173 3.98
15,500 Sony Group Corp 1,339,468 4.47

3,087,432  10.31

Netherlands

1,083 ASML Holding NV 737,576 2.46
1,818 Ferrari NV 656,260 2.19
4,884 Heineken NV 444,991 1.49
1,838,827 6.14

Switzerland
22,246 UBS Group AG RegS 624,855 2.09

624,855 2.09

United States

781 Adobe Inc 480,307 1.61
6,421 Amazon.com Inc 937,530 3.13
12,724 American International Group
Inc 832,404 2.78
10,284 Baker Hughes Co 349,348 1.17
2,506 Cadence Design Systems Inc 691,430 2.31
2,970 Chart Industries Inc 380,695 1.27
23,910 Comcast Corp A’ 998,123 3.33
10,513 Freeport-McMoRan Inc 391,399 1.31
3,064 Mastercard Inc’A’ 1,260,897 4.21
9,228 Match Group Inc 300,002 1.00
2,242 Meta Platforms Inc 'A’ 739,681 2.47
2,647 Microsoft Corp 1,002,154 3.35
1,709 Thermo Fisher Scientific Inc 840,264 2.81
6,924 T-Mobile US Inc 1,031,676 3.45

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Equity Absolute Return Fund continued

Portfolio of Investments as at 30 November 2023

Holding

Description

Financial Derivative Instruments

Net
unrealised
appreciation/
(depreciation)

Counterparty uUsD

Description
United States continued

Net
unrealised
appreciation/
(depreciation)

Counterparty [VE1»)

(11,062) Conagra Brands Inc UBS 111
CONTRACTS FOR DIFFERENCE (3.738) Expedia Group Inc UBS (51,846)
Brazil (1,300) Five Below Inc Goldman Sachs (11,570)
185,557 B3 SA - Brasil Bolsa Balcao UBS 870 (3,161) Futu Holdings Ltd ADR JP Morgan 15,678
870 (2,962) GoDaddy Inc 'A’ UBS (23,726)
3,197) International Business Ma-
Canada ( )
chines Corp Goldman Sachs (15,921)
(6,483) BCE Inc UBS 4,867 (8,593) Interpublic Group of Cos Inc  Goldman Sachs (2,750)
4,867 (10,910) Iron Mountain Inc (REIT) UBS (15,601)
France (2,845) J M Smucker Co JP Morgan 427
3,263 Air Liquide SA Goldman Sachs 22,781 (6,675) Omnicom Group Inc UBS (13,016)
(3,184) Airbus SE Goldman Sachs (16,672) (12,190) Paramount Global 'B’ UBS (22,795)
6.109 (2,505) Penske Automotive Group
: Inc Goldman Sachs 28,457
Germgny ) 16,510 Pinterest Inc A’ JP Morgan 45,237
(5,675) Fresenius Medical Care AG (2,744) Progressive Corp Goldman Sachs (17,150)
& Co KGaA JP Morgan (33,802) (1,565) ResMed Inc JP Morgan (13,913)
(33,802) (4,627) Robert Half International
Hong Kong Inc _ Goldman Sachs (2,360)
(115,600) New China Life Insurance (967) Rockwell Automation Inc JP Morgan (15,066)
Co Ltd 'H’ JP Morgan 21,609 (6,176) Timken Co UBS 4,941
(4,350) Trade Desk Inc’A’ UBS (12,702)
21,609 (9,980) Trupanion Inc UBS (14,770)
Japan (1,523) Williams-Sonoma Inc JP Morgan (56,960)
(14,500) Aozora Bank Ltd JP Morgan 1,606 (2,659) Wix.com Ltd UBS (21,777)
(36,100) Daiwa Securities Group Inc ~ JP Morgan (9,831) (828) WW Grainger Inc UBS 18,274
(7,400) Dentsu Group Inc Goldman Sachs 2,095 (168,094)
(3,100) Secom Co Ltd Goldman Sachs 6,165 —_——
(106,100) Seven Bank Ltd UBS (3,862) | Total (358,724)
(26,000) SoftBank Corp JP Morgan (19,279)
(23,106)
Netherlands
(9,172) Basic-Fit NV JP Morgan (6,204)
(6,259) Randstad NV UBS (9,969)
(16,173)
South Korea
20,985 Samsung Electronics Co Ltd JP Morgan 64,492
64,492
Spain
(11,271) ACS Actividades de Con-
struccion y Servicios SA JP Morgan (43,649)
(153,480) Mapfre SA JP Morgan (8,372)
(84,721) Telefonica SA UBS (17,837)
(69,858)
Sweden
(3,808) Evolution AB JP Morgan (27,275)
(14,676) H & M Hennes & Mauritz AB
‘B’ JP Morgan (9,645)
(36,920)
United Kingdom
(8,906) Associated British Foods Plc  Goldman Sachs (2,024)
(13,274) Bunzl Plc Goldman Sachs (6,537)
65,118 HSBC Holdings Plc UBS (10,524)
73,926 Melrose Industries Plc Goldman Sachs (10,081)
(39,314) Sage Group Plc UBS (74,013)
35,096 Smith & Nephew Plc UBS (5,539)
(108,718)
United States
1,164 American International
Group Inc Goldman Sachs 2,258
(3,666) Belden Inc uUBsS 6,929
(128) Booking Holdings Inc JP Morgan (9,886)
(14,587) BRP Group Inc’A’ Goldman Sachs 37,197
(5,474) Carrier Global Corp Goldman Sachs 3,230
(3,367) Cognizant Technology Solu-
tions Corp 'A’ UBS (9,024)
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Equity Absolute Return Fund continued

Portfolio of Investments as at 30 November 2023

Number
of Currency

Contract/

contracts of contracts Description

Financial Derivative Instruments

FUTURES

)

(6) USD
)
)

CAC 40 Index Futures December 2023

E-Mini S&P 500 Index Futures December 2023
STOXX Europe 600 Index Futures December 2023
Topix Index Futures December 2023

Expiration
date

Net unrealised
(depreciation)
usD

December 2023 718,341 (23,359)
December 2023 1,368,975 (26,739)
December 2023 3,929,467 (27,600)
December 2023 960,971 (7,887)

(85,585)

Currency Purchases

Net

unrealised

appreciation/

Maturity (depreciation)

Counterparty date usb

Currency Sales

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

Currency Purchases Currency

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

Sales

Net
unrealised
appreciation/

Maturity (depreciation)

Counterparty

date usD

Toronto Dominion

GBP Hedged Share Class

State Street Bank
GBP 1,273,169 USD 1,562,514 & Trust Company 15/12/2023 45,180
State Street Bank
UsD 8,384 GBP 6,860 & Trust Company 15/12/2023 (278)
44,902
Total 238,361

DKK 3,097,111 USD 452,498 Bank 15/12/2023 1,015
Bank of New York
EUR 1,298,384 USD 1,392,278 Mellon 15/12/2023 24,792
usb 1,912,757 CAD 2,642,062  Morgan Stanley 15/12/2023 (32,133)
usb 633,827 CHF 569,568  Morgan Stanley 15/12/2023 (17,548)
usD 2,252,139 JP Morgan 15/12/2023 41,217)
Bank of New York
usb 6,661,352 EUR 6,212,117 Mellon 15/12/2023 (118,615)
usD 3,178,307 JPY 479,806,196 Credit Agricole 15/12/2023 (61,626)
(245,332)
State Street Bank
AUD 28,952,666 USD 18,645,987 & Trust Company 15/12/2023 442,088
State Street Bank
usb 98,898 AUD 155,513 & Trust Company 15/12/2023  (3,630)
438,458
State Street Bank
CHF 4819 USD 5,371 & Trust Company 15/12/2023 141
State Street Bank
usbD 29 CHF 26 & Trust Company 15/12/2023 1)
140
State Street Bank
EUR 8,761 USD 9,368 & Trust Company 15/12/2023 195
State Street Bank
usD 50 EUR 47 & Trust Company 15/12/2023 2

193

Sector Breakdown
as at 30 November 2023

Assets
Consumer, Non-cyclical 20.42
Financial 16.58
Communications 13.38
Technology 12.91
Consumer, Cyclical 10.40
Collective Investment Schemes 6.76
Government 6.67
Industrial 5.94
Energy 5.16
Basic Materials 1.31
Securities portfolio at market value 99.53
Other Net Assets 0.47

100.00

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Event Driven Fund

Portfolio of Investments as at 30 November 2023

Market % of Market % of
Value [} Value Net
Holding Description USD Assets Description USD Assets
Transferable Securities and Money Market Instruments Admitted United States continued
to an Official Stock Exchange Listing or Dealt in on Another 7,858 Duolingo Inc 1,707,151 0.06
Regulated Market 106,157 DuPont de Nemours Inc 7,624,196 0.29
3,989 Dutch Bros Inc A’ 117,117 0.00
COMMON STOCKS & PREFERRED STOCKS 661,689 Elanco Animal Health Inc 7,893,950  0.30
Belgium 40,594 Enfusion Inc A’ 406,346  0.02
149,439 Azelis Group NV 3,345,233 0.13 118,349 EngageSmart Inc 2,703,683 0.10
3,345,233 0.13 641,934 Envista Holdings Corp 14,449,934 0.54
22,902 Five9 Inc 1,782,692 0.07
Bermuda 81,208 Freshworks Inc ‘A’ 1640402  0.06
139,436 Axalta Coating Systems Ltd 4,358,769 0.16 31,736 Gitlab Inc ‘A" 1,538,561 0.06
4,358,769 0.16 25,219 Hexcel Corp” 1,715,901 0.07
Canada 1,779,572 HowmetAerospﬁas:e Inc 92,947,046 3.50
237,400 Bombardier Inc 'B’ 8,307,008  0.31 ﬁzg’gfs :2;";\222"35‘&2 Corp 17’231’251 8'g‘1‘
820,277 GFL Environmental Inc 23,238,447 0.87 ’ . ’ ’
31,562 Shopify Inc’A’ 2305 289 0.09 96,646 International FAIavors & Fra-
! 4 ! grances Inc 7,280,343 0.27
33,851,644 1.27 1,526,179 Kenvue Inc 30,645,674 1.15
Cayman Islands 51,346 Keygight Technologies Inc 7,064,696 0.27
254,934 ATRenew Inc ADR 458,881  0.02 44,294 Kiaviyo Inc 1,387,288 0.05
595.122 GLOBALFOUNDRIES Inc" 32,338,929 1.22 50,467 Lattice Semiconductor Corp 2,963,927 0.11
63,599 Gracell Biotechnologies Inc 210,378 Legalzoom.com Inc 2,461,423 0.09
ADR 298,279 0.01 23,350 Lyell Immunoprnarma Inc 38,995 0.00
692,272 Lufax Holding Ltd ADR 507,985  0.02 15607 Maplebear Inc™ 390,331 0.02
389,046 RLX Technology Inc ADR 875354  0.03 11,823 Meta Platforms Inc"A 8900644 0.15
54,305 Tuya Inc ADR 109,153 0.01 57,367 Neogen Corp 962,618 0.04
8,004 Netflix Inc 3,824,391 0.14
34678581  1.31 364,237 Olin Corp” 17,181,059  0.65
Israel 46,261 ON24 Inc 353,897 0.01
70,512 Oddity Tech Ltd" 2,291,640 0.09 50,833 QUALCOMM Inc 6,521,366 0.25
12,622 Riskified Ltd A’ 50,867 0.00 75,091 Remitly Global Inc 1,624,218 0.06
96,729 Rivian Automotive Inc'A’ 1,668,575 0.06
2,342,507 0.09 68,022 Robinhood Markets Inc 'A™ 612,198 0.02
Netherlands 22,184 ROBLOX Corp 'A" 869,169 0.03
13,288 Akzo Nobel NV 1,014,712 0.04 1,255 Root Inc’'A’ 12,073 0.00
30,971 Elastic NV 2,473,035 0.09 12,729 Salesforce Inc 3,151,446 0.12
383,610 QIAGEN NV* 15,684,641 0.59 115,608 Savers Value Village Inc 1,685,565 0.06
19,172,388 0.72 4,940 ServiceNow Inc 3,374,909 0.13
18,285 Sherwin-Williams Co 5,015,758 0.19
Switzerland 10,608 Snowflake Inc A 1,984,651  0.08
132,579 On Holding AG 'A’ 3,908,429 0.15 204,976 Sotera Health Co” 2,791,773 0.11
3,908,429 0.15 157,899 Sovos Brands Inc" 3,465,883 0.13
. . 374,008 Sterling Check Corp” 4,809,743 0.18
United Kingdom 62,056 Sweetgreen Inc’A” 612,493  0.02
46,285 ARM Holdings Plc ADR 2,875,687 0.1 1,398 Talis Biomedical Corp 10,310 0.00
2,875,687 0.1 125,531 Tenet Healthcare Corp 8,517,278 0.32
. 133,349 Thoughtworks Holding Inc" 517,394 0.02
United States .
50,345 ACV Auctions Inc'A”™ 786,892  0.03 51,822 T-Mobile US Inc 7,721,478 - 0.29
A 53,201 Toast Inc’A 809,187 0.03
96,960 ATI Inc 4,204,186 0.16 .
S . 27,245 Unity Software Inc 820,075 0.03
263,284 Atmus Filtration Technologies
Inc® 5752755 0.22 53,499 Veralto Corp 4,049,874 0.15
51,514 Bath & Body Works Inc’ 1,670,599 0.06 245,649 Welltower Inc (REIT) 21,622,025 0.81
11751 Boeing Co 2 662 542 0.10 338,565 WESCO International Inc
’ 9 L i (Pref) 9,080,313 0.34
3,522,785 Brookdale Senior Living Inc 18,600,305 0.70 o ’ !
. L 11,573 Workday Inc ’'A 3,060,480 0.12
173,000 Brookdale Senior Living Inc ; _—
19,480 Zoom Video Communications
(Pref) 13,218,930 0.50 NG A’ 1.326.393 0.05
624,144 Caesars Entertainment Inc 27,999,100 1.06 ? d .
18,075 Carvana Co 568,459 0.02 584,117,237 22.00
412,028 Catalent Inc 16,163,858 0.61 | Total Common Stocks & Preferred Stocks 688,650,475  25.94
92,586 Cava Group Inc” 3,184,958 0.12
20,323 Charter Communications Inc BONDS
A" 8,085,912 0.31 Canada
26,110 Cigna Group 6,885,468 0.26 USD 7,125,000 Bombardier Inc 7.50%
27,792 Cloudflare Inc’A’ 2,178,615 0.08 15/3/2025 7,127,507 0.27
2,082 ContextLogic Inc’A" 10,608 0.00 USD 22,016,000 Bombardier Inc 7.125%
4,463,290 Coty Inc’A" 50,502,126 1.90 15/6/2026 22,039,601 0.83
15,562 Crowdstrike Holdings Inc ’A’ 3,685,237 0.14 USD 3,968,000 Bombardier Inc 6.00%
164,715 Danaher Corp 36,454,724 1.37 15/2/2028 3,746,598 0.14
258,188 Definitive Healthcare Corp” 2,078,413 0.08 USD 6,147,000 Bombardier Inc '144A’ 8.75%
1,633,133 DoubleVerify Holdings Inc” 53,370,787 2.01 15/11/2030 6,314,014 0.24
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Event Driven Fund continued

Portfolio of Investments as at 30 November 2023

UsD 3,777,000

USD 16,333,000

USD 6,000,000

USD 6,875,000

USD 2,903,000
USD 6,808,000

USD 2,536,000
USD 12,564,000

USD 8,079,000
uUsSD 7,587,000

USD 18,588,000
USD 14,824,000
USD 10,660,000
USD 16,382,000
USD 20,000,000

usD 1,176,000

USD 7,778,000

usD 7,879,000

usD 1,250,000
USD 43,081,000

USD 20,626,000

USD 27,263,000
USD 4,500,000

USD 2,000,000

USD 22,000,000

USD 2,164,000
USD 15,250,000

USD 6,500,000

UsSD 1,000,000

Description

Canada continued
Canadian Solar Inc 2.50%
1/10/2025

Chile
Latam Airlines Group SA
13.375% 15/10/2027"

India

Adani Ports & Special Eco-
nomic Zone Ltd RegS 3.10%
2/2/2031"

Adani Ports & Special Eco-
nomic Zone Ltd RegS
3.828% 2/2/2032

United States

ATl Inc 3.50% 15/6/2025

Audacy Capital Corp 6.75%
31/3/2029

Bentley Systems Inc 0.125%
15/1/2026

BILL Holdings Inc
1/12/2025 (Zero Coupon)

Block Inc 0.25% 1/11/2027

Box Inc 15/1/2026 (Zero Cou-
pon)

Brookdale Senior Living Inc
2.00% 15/10/2026

Caesars Entertainment Inc
6.25% 1/7/2025

Caesars Entertainment Inc
8.125% 1/7/2027

Caesars Entertainment Inc
4.625% 15/10/2029

Carnival Holdings Bermuda
Ltd 10.375% 1/5/2028

CCO Holdings LLC / CCO
Holdings Capital Corp
144N’ 5.50% 1/5/2026

CCO Holdings LLC / CCO
Holdings Capital Corp
7.375% 1/3/2031"

CHS/Community Health Sys-
tems Inc 5.625% 15/3/2027

Citigroup Inc FRN 24/4/2025

Cloud Software Group Inc
6.50% 31/3/2029

Coinbase Global Inc 3.625%
1/10/2031

Coty Inc 5.00% 15/4/2026

CSC Holdings LLC 5.25%
1/6/2024

Diamond Sports Group LLC /
Diamond Sports Finance Co
5.375% 15/8/2026

Diamond Sports Group LLC /
Diamond Sports Finance Co
6.625% 15/8/2027

Discovery Communications
LLC 3.90% 15/11/2024

DISH Network Corp 11.75%
15/11/2027

Fertitta Entertainment LLC /
Fertitta Entertainment Fi-
nance Co Inc 4.625%
15/1/2029

Fertitta Entertainment LLC /
Fertitta Entertainment Fi-
nance Co Inc 6.75%
15/1/2030"

Market
Value
uUsD

% of

[}

Assets

3,357,753 0.12
42,585,473 1.60
17,897,424 0.67
17,897,424 0.67

4,337,850 0.16

5,004,519 0.19

9,342,369 0.35

8,233,620 0.31

119,140 0.00

2,515,817 0.09
11,221,843 0.42

6,361,470 0.24

8,577,167 0.32
16,226,897 0.61
14,760,805 0.56
10,851,673 0.41
14,425,006 0.54
21,783,256 0.82

1,152,873 0.04

7,812,892 0.29

7,054,408 0.27

1,236,567 0.05
39,702,672 1.50
15,195,199 0.57
26,648,219 1.00

4,279,815 0.16

50,000 0.00
550,000 0.02

2,124,432 0.08
15,175,612 0.57

5,767,482 0.22

845,548 0.03

USD 3,334,000
uUsSD 1,171,000
USD 3,000,000
USD 14,000,000
USD 10,266,000
USD 21,000,000
uUSD 10,000,000
USD 28,000,000
UsD 2,707,000
USD 7,194,000
USD 1,462,000
USD 2,235,000
USD 13,487,000
USD 5,020,000
USD 3,252,000
USD 4,013,000

USD 29,530,000
USD 2,600,000

USD 5,446,000
USD 36,769,000
USD 12,748,000
USD 13,767,000
USD 20,320,000

USD 2,650,000
USD 10,000,000
uUSD 17,000,000
USD 10,000,000

USD 8,000,000

USD 5,000,000
USD 14,500,000
USD 10,000,000
USD 10,000,000
uUsD 10,750,000
USD 10,000,000
USD 12,000,000

USD 2,000,000

USD 15,000,000

USD 3,000,000

Description

United States continued
Hess Midstream Operations
LP 5.625% 15/2/2026
Howmet Aerospace Inc
6.875% 1/5/2025
Iris Holding Inc 10.00%
15/12/2028
JPMorgan Chase & Co FRN
15/10/2025
LifePoint Health Inc 11.00%
15/10/2030
Lions Gate Capital Holdings
LLC 5.50% 15/4/2029
Michaels Cos Inc '144A’ 5.25%
1/5/2028
Michaels Cos Inc 7.875%
1/5/2029
Middleby Corp 1.00% 1/9/2025
Omnicell Inc 0.25% 15/9/2025
Peloton Interactive Inc
15/2/2026 (Zero Coupon)
Repay Holdings Corp
1/2/2026 (Zero Coupon)
RingCentral Inc
15/3/2026 (Zero Coupon)
Shift4 Payments Inc
15/12/2025 (Zero Coupon)
SoFi Technologies Inc
15/10/2026 (Zero Coupon)
SolarEdge Technologies Inc
15/9/2025 (Zero Coupon)
Sotheby’s 7.375% 15/10/2027"
Sotheby’s/Bidfair Holdings Inc
5.875% 1/6/2029
Spotify USA Inc
15/3/2026 (Zero Coupon)
Staples Inc 7.50% 15/4/2026
Staples Inc 10.75% 15/4/2027
Tenet Healthcare Corp 4.25%
1/6/2029
T-Mobile USA Inc 2.625%
15/4/2026
Uber Technologies Inc *144A’
0.875% 1/12/2028
United States Treasury Bill
4/1/2024 (Zero Coupon)
United States Treasury Bill
11/1/2024 (Zero Coupon)
United States Treasury Bill
25/1/2024 (Zero Coupon)
United States Treasury Bill
15/2/2024 (Zero Coupon)
United States Treasury Bill
22/2/2024 (Zero Coupon)
United States Treasury Bill
7/3/2024 (Zero Coupon)
United States Treasury Bill
21/3/2024 (Zero Coupon)
United States Treasury Bill
4/4/2024 (Zero Coupon)
United States Treasury Bill
25/4/2024 (Zero Coupon)
United States Treasury Bill
2/5/2024 (Zero Coupon)
United States Treasury Bill
16/5/2024 (Zero Coupon)
United States Treasury Bill
Reg$S 7/12/2023 (Zero Cou-
pon)
United States Treasury
Note/Bond 2.25% 31/3/2024
United States Treasury
Note/Bond 2.50% 15/5/2024

Market
Value
uUsD

3,295,209
1,185,831
2,393,840
13,579,756
10,333,099
13,279,942
7,382,602
16,082,500
2,995,836
6,498,606
1,105,266
1,869,088
11,329,080
5,353,403
2,493,157

3,561,745
27,331,370

2,111,968
4,769,753
32,545,260
8,172,169
12,377,860
19,081,457
2,740,086
9,950,346
16,896,592
9,929,638
7,910,573
4,947,503
14,293,108
9,850,196
9,814,583
10,517,845
9,776,684

11,712,621

1,998,287
14,847,898

2,961,980

% of
Net
Assets

0.12

0.04

0.09

0.51

0.39

0.50

0.28

0.61

0.11

0.25

0.04

0.07

0.43

0.20

0.09

0.13
1.03

0.08

0.18

1.23

0.31

0.47

0.72

0.10

0.38

0.64

0.37

0.30

0.19

0.54

0.37

0.37

0.40

0.37

0.44

0.08

0.56

0.1

The notes on pages 531 to 552 form an integral part of these financial statements.

[154]

BlackRock Strategic Funds

NMO0124U-3362378-156/577



BlackRock Global Event Driven Fund continued

Portfolio of Investments as at 30 November 2023

Market % of Market % of
Value [} Value Net
Description USD Assets Description USD Assets
United States continued United States continued
USD 2,739,000 Upwork Inc 0.25% 15/8/2026 2,322,342 0.09 USD 4,720,000 Bank of America NA 6.00%
USD 5,746,000 Wayfair Inc 0.625% 1/10/2025 5,112,960 0.19 21/8/2024 4,720,000 0.18
USD 17,550,000 WeWork Cos US LLC 11.00% USD 5,000,000 Bayerische Landesbank FRN
15/8/2027 3,334,500 0.13 11/1/2024 5,000,165 0.19
USD 13,797,031 WeWork Cos US LLC 15.00% USD 4,000,000 Canadian Imperial Bank of
15/8/2027 4,415,050 0.17 Commerce 5.23% 2/2/2024 4,000,000 0.15
605,134,002  22.80 USD 7,500,000 Citibank NA 5.88% 8/5/2024 7,500,000 0.28
USD 10,890,000 Mizuho Bank Ltd FRN
USD 10,000,000 Natixis SA 5.26% 2/2/2024 10,000,000 0.38
CERTIFICATE OF DEPOSITS USD 2,000,000 Nordea Bank Abp 5.72%
Canada 1/3/2024 1,999,946  0.07
USD 4,000,000 Bank Of Montreal FRN USD 15,810,000 Standard Chartered Bank
4/12/2023 4,000,155 0.15 5.40% 8/2/2024 15,810,000  0.59
USD 10,880,000 Bank Of Montreal 5.80% USD 8,000,000 Standard Chartered Bank
8/11/2024 _ 10,880,000 0.41 5.63% 1/3/2024 8,000,000  0.30
USD 15,000,000 Bank of Nova Scotia FRN USD 5,000,000 State Street Bank & Trust Co
18/12/2023 15,000,000 0.57 FRN 28/3/2024 5,000,000  0.19
USD 15,000,000 Bank of Nova Scotia FRN USD 5,000,000 Wells Fargo Bank NA FRN
26/1/2024 15,000,000 0.57 8/7/2024 5,000,000 0.19
UsD 3,000,000 Bank Of Nova Scotia 5.83% uUsD 6,000,000 Wells Fargo Bank NA FRN
27/3/2024 3,000,000 0.11 4/9/2024 6,000,000 0.23
USD 20,000,000 Canadian Imperial Bank of USD 10,890,000 Wells Fargo Bank NA FRN
Commerce 5.80% 7/6/2024 20,000,000 0.75 12/11/2024 10,890,000 0.41
USD 12,000,000 Canadian Imperial Bank of
Commerce FRN 22/7/2024 12,000,000  0.45 124,402,646  4.68
USD 4,000,000 Royal Bank of Canada 5.88% Total Certificate of Deposits 322,284,768 12.14
27/6/2024 4,000,000 0.15
USD 5,000,000 Toronto-Dominion Bank 5.33% COMMERCIAL PAPER
6/2/2024 5,000,000 0.19 Australia
USD 13,000,000 Toronto-Dominion Bank 6.00% USD 14,000,000 Commonwealth Bank of Aus-
9/9/2024 13,000,000 0.49 tralia 26/7/2024 (Zero Cou-
101,880,155 384 pon) 13,486,316 0.51
USD 14,500,000 Commonwealth Bank of Aus-
France tralia *144A’ 8/11/2024 (Zero
USD 6,000,000 BNP Paribas SA 5.70% Coupon) 13,742,923 0.52
4/3/2024 6,000,000 0.23 USD 10,000,000 National Australia Bank Ltd
USD 9,540,000 BNP Paribas SA 5.83% FRN 12/4/2024 10,000,000 0.38
8/8/2024 9,540,000 0.36 USD 14,450,000 Westpac Banking Corp '144A’
USD 1,962,000 Credit Industriel Et Commer- 7/11/2024 (Zero Coupon) 13,708,715 0.51
cial SA 5.73% 12/1/2024 1,961,986 0.07 50.937 954 192
USD 20,000,000 Natixis SA 5.35% 8/12/2023 20,000,000 0.75 : : -
USD 5,000,000 Natixis SA 5.98% 21/5/2024 5,000,000 0.19 Canada
42,501,086 1.60 USD 5,000,000 Bank of Nova Scotia
28/2/2024 (Zero Coupon) 4,931,396 0.19
Japan USD 5,000,000 Bank Of Nova Scotia
USD 14,000,000 MUFG Bank Ltd 5.80% 11/6/2024 (Zero Coupon) 4,853,106 0.18
13/8/2024 14,000,000 0.53 USD 25,160,000 Brookfield Corp '144A’
USD 15,000,000 Sumitomo Mitsui Banking Corp 4/12/2023 (Zero Coupon) 25,147,839 0.95
FRN 20/2/2024 15,000,000 0.57 USD 4,000,000 CDP Financial Inc
USD 2,500,000 Sumitomo Mitsui Trust Bank 5/1/2024 (Zero Coupon) 3,978,533 0.15
Ltd 5.70% 18/1/2024 2,500,000 0.09 USD 7,000,000 CDP Financial Inc
31,500,000 1.19 23/2/2024 (Zero Coupon) 6,916,210 0.26
USD 2,161,000 CDP Financial Inc
Norway 7/6/2024 (Zero Coupon) 2,097,467 0.08
USD 5,415,000 DNB Bank ASA 5.63% USD 10,000,000 National Bank of Canada
14/12/2023 5,414,959 0.20 16/1/2024 (Zero Coupon) 9,929,083 0.37
USD 6,585,000 DNB Bank ASA 5.65% USD 9,000,000 National Bank of Canada
20/12/2023 6,585,022 0.25 5/2/2024 (Zero Coupon) 8,908,095 0.34
11,999,981 0.45 USD 2,500,000 Ontario Teachers’ Finance
. Trust 6/5/2024 (Zero Cou-
USD 10,000,000 gpams tander SA 5.88% Pon) 243949 0.09
,000, anco Santander .88%
16/2/2024 10,000,000  0.38 69,201,219 261
10,000,000  0.38 France
i USD 10,000,000 BPCE SA 7/12/2023 (Zero
United States Coupon) 9,991,467  0.38
UsD 10,000,000 Bank of America NA 5.75% UsD 6,750,000 BPCE SA 10/6/2024 (Zero
9/1/2024 10,000,000 0.38 Coupon) 6,547,320 0.25
USD 4,597,000 Bank of America NA FRN USD 13,790,000 EssilorLuxottica SA
6/2/2024 4,597,000 0.17 22/12/2023 (Zero Coupon) 13,746,722 0.52
USD 15,000,000 Bank of America NA 5.90%
14/5/2024 15,000,000 0.56
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Event Driven Fund continued

Portfolio of Investments as at 30 November 2023

USD 12,297,000

USD 6,800,000

USD 6,300,000

uUsD 2,150,000

USD 16,880,000

USD 4,075,000

USD 10,000,000

UsSD 8,000,000

USD 20,000,000

USD 3,000,000

USD 15,470,000

USD 15,000,000
USD 14,730,000
USD 13,750,000
USD 3,520,000
USD 13,000,000
USD 5,000,000
USD 5,230,000
USD 20,000,000
USD 4,000,000
USD 14,380,000
USD 8,750,000

UsD 15,000,000

USD 3,000,000

USD 17,250,000

Description

France continued

LVMH Moet Hennessy Louis
Vuitton SE 9/2/2024 (Zero
Coupon)

LVMH Moet Hennessy Louis
Vuitton SE 12/2/2024 (Zero
Coupon)

LVMH Moet Hennessy Louis
Vuitton SE "144A’

6/6/2024 (Zero Coupon)

LVMH Moet Hennessy Louis
Vuitton SE "144A’
25/11/2024 (Zero Coupon)

Sanofi SA 8/4/2024 (Zero Cou-
pon)

Germany
BASF SE 18/12/2023 (Zero
Coupon)

Japan
MUFG Bank Ltd
8/12/2023 (Zero Coupon)

Norway
DNB Bank ASA
13/6/2024 (Zero Coupon)

United Kingdom
Lloyds Bank Plc
15/12/2023 (Zero Coupon)
LSEGA Financing PLC '144A’
21/2/2024 (Zero Coupon)

United States

American Electric Power Co
Inc "144A’ 8/1/2024 (Zero
Coupon)

American Honda Finance Corp
8/1/2024 (Zero Coupon)

American Honda Finance Corp
22/1/2024 (Zero Coupon)

Aon Corp 144~
22/1/2024 (Zero Coupon)

Aon Corp "144A’

6/2/2024 (Zero Coupon)

Bell Canada '144A’
15/12/2023 (Zero Coupon)

Citigroup Global Markets Inc
16/9/2024 (Zero Coupon)

Clorox Co '144A’

16/1/2024 (Zero Coupon)

Coca-Cola Co 21/5/2024 (Zero
Coupon)

Consumer, Cyclical "144A°
23/1/2024 (Zero Coupon)

Duke Energy Corp "144A’
4/1/2024 (Zero Coupon)

Duke Energy Corp 144A’
22/1/2024 (Zero Coupon)

Enel Finance America LLC
"144A’ 5/1/2024 (Zero Cou-
pon)

Enel Finance America LLC
144N’ 12/1/2024 (Zero Cou-
pon)

Estee Lauder Co Inc '144A’
24/1/2024 (Zero Coupon)

Market
Value
uUsD

% of

[}

Assets

12,175,533 0.46
6,729,815 0.25
6,122,340 0.23
2,034,975 0.08

16,548,533 0.62

73,896,705 2.79
4,064,589 0.15
4,064,589 0.15
9,989,131 0.38
9,989,131 0.38
7,755,383 0.29
7,755,383 0.29

19,956,989 0.75
2,961,392 0.11

22,918,381 0.86

15,377,739 0.58

14,909,908 0.56

14,608,161 0.55

13,637,785 0.51
3,482,528 0.13

12,971,942 0.49
4,772,028 0.18
5,192,777 0.20

19,512,667 0.73
3,967,611 0.15

14,304,217 0.54
8,678,843 0.33

14,917,604 0.56
2,980,225 0.11

17,110,534 0.64

USD 2,000,000

USD 4,250,000

USD 7,500,000
USD 7,500,000
USD 10,350,000
uUSD 17,330,000

USD 7,750,000

USD 7,000,000

uUsSD 10,250,000

USD 7,000,000
USD 5,000,000
USD 12,000,000
USD 10,000,000

USD 8,580,000

USD 7,500,000

USD 8,250,000

USD 3,190,000

USD 8,250,000

USD 8,000,000

USD 4,250,000

USD 13,220,000

USD 8,000,000

USD 23,060,000
USD 5,520,000
USD 6,340,000
USD 2,250,000

uUSD 10,750,000

USD 5,000,000

Description

United States continued

Evergy Missouri West Inc
"144A’ 5/12/2023 (Zero Cou-
pon)

Fidelity National Information
Services Inc 144A’
4/12/2023 (Zero Coupon)

FMS Wertmanagement
2/5/2024 (Zero Coupon)

FMS Wertmanagement
3/5/2024 (Zero Coupon)

Hyundai Capital America
6/12/2023 (Zero Coupon)

ING US Funding LLC
7/6/2024 (Zero Coupon)

Intercontinental Exchange Inc
"144A’ 6/12/2023 (Zero Cou-
pon)

Intercontinental Exchange Inc
144N’ 14/12/2023 (Zero
Coupon)

Jupiter Securitization Co LLC
144/’ 2/1/2024 (Zero Cou-
pon)

KFW International Finance Inc
2/5/2024 (Zero Coupon)

LMA SA 25/1/2024 (Zero Cou-
pon)

Mackinac Funding Co LLC
6/3/2024 (Zero Coupon)

Macquarie Bank Ltd
12/2/2024 (Zero Coupon)

Marriott International Inc
"144A’ 8/1/2024 (Zero Cou-
pon)

Marriott International Inc
"144A’ 12/1/2024 (Zero Cou-
pon)

Microchip Technology Inc
"144A’ 8/12/2023 (Zero Cou-
pon)

Microsoft Corp
7/12/2023 (Zero Coupon)

National Grid North America
Inc "144A’ 8/1/2024 (Zero
Coupon)

NextEra Energy Capital Hold-
ings Inc 5/12/2023 (Zero
Coupon)

NextEra Energy Capital Hold-
ings Inc 7/12/2023 (Zero
Coupon)

NextEra Energy Capital Hold-
ings Inc '144A°
26/1/2024 (Zero Coupon)

NextEra Energy Capital Hold-
ings Inc '144A’

12/2/2024 (Zero Coupon)

PACCAR Financial Europe BV
4/1/2024 (Zero Coupon)

PPG Industries Inc
1/12/2023 (Zero Coupon)

PPG Industries Inc
7/12/2023 (Zero Coupon)

PPG Industries Inc
12/12/2023 (Zero Coupon)

PPL Electric Utilities Corp
144/’ 3/1/2024 (Zero Cou-
pon)

Pure Grove Funding
22/1/2024 (Zero Coupon)

Market
Value
uUsD

1,998,472

4,248,020
7,325,006
7,323,862
10,342,151

16,815,949

7,744,005

6,985,870

10,200,344
6,835,631
4,957,528

11,819,200

9,893,339

8,529,283

7,450,737

8,241,049

3,187,156

8,200,711

7,995,013

4,246,019

13,101,960

7,906,722
22,941,958
5,520,000
6,334,135

2,246,219

10,694,817

4,959,411

0.08

0.16

0.28

0.28

0.39

0.63

0.29

0.26

0.38

0.26

0.19

0.44

0.37

0.32

0.28

0.31

0.12

0.30

0.16

0.49

0.30

0.86

0.21

0.24

0.08

0.40

0.19

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Event Driven Fund continued

Portfolio of Investments as at 30 November 2023

Market % of
Value [}

Description USD Assets

United States continued
USD 12,000,000 Salisbury Receivables Co LLC
144/’ 7/2/2024 (Zero Cou-

pon) 11,873,747 0.45
USD 20,000,000 Societe Generale SA
12/2/2024 (Zero Coupon) 19,790,328 0.75
USD 11,500,000 Sony Capital Corp '144A’
1/12/2023 (Zero Coupon) 11,500,000 0.43
USD 5,000,000 Spire Inc '144A’
11/12/2023 (Zero Coupon) 4,992,083 0.19
USD 2,744,000 Spire Inc '144A’
4/1/2024 (Zero Coupon) 2,729,306 0.10
USD 4,800,000 Spire Inc’144A’
9/1/2024 (Zero Coupon) 4,770,620 0.18
USD 15,000,000 Suncorp Metway Ltd '144A’
8/5/2024 (Zero Coupon) 14,625,687 0.55

USD 5,000,000 Toyota Industries Commercial
Finance Inc 26/1/2024 (Zero
Coupon) 4,959,556 0.19
USD 1,816,000 Toyota Industries Commercial
Finance Inc 5/2/2024 (Zero
Coupon) 1,799,353 0.07
USD 11,793,000 Toyota Industries Commercial
Finance Inc 8/4/2024 (Zero

Coupon) 11,559,734 0.44
USD 5,000,000 Toyota Motor Credit Corp
23/2/2024 (Zero Coupon) 4,937,467 0.19
USD 12,000,000 Verizon Communications Inc
4/12/2023 (Zero Coupon) 11,994,460 0.45

USD 5,750,000 Verizon Communications Inc
144/’ 5/12/2023 (Zero Cou-
pon) 5,746,473 0.22
USD 15,000,000 Volvo Treasury North America
LP '144A’ 7/2/2024 (Zero

Coupon) 14,844,167 0.56
USD 10,750,000 Vulcan Materials Co
5/12/2023 (Zero Coupon) 10,743,347 0.40
USD 17,260,000 Vulcan Materials Co "144A’
4/1/2024 (Zero Coupon) 17,169,040 0.65
USD 13,250,000 Vulcan Materials Co '144A’
5/1/2024 (Zero Coupon) 13,250,000 0.50
USD 11,450,000 VW Credit Inc 24/1/2024 (Zero
Coupon) 11,351,072 0.43
USD 5,420,000 VW Credit Inc '144A’
1/5/2024 (Zero Coupon) 5,286,584 0.20
USD 13,790,000 VW Credit Inc '144A’
21/5/2024 (Zero Coupon) 13,405,228 0.50
591,797,388  22.29
Total Commercial Papers 830,560,750 31.29

Total Transferable Securities and Money Market
Instruments Admitted to an Official Stock Exchange
Listing or Dealt in on Another Regulated Market 2,516,455,261 94.79

Other Transferable Securities and Money Market Instruments

COMMON STOCKS
United States

476,486 Escrow Altegrity Inc 1,129,272 0.04

112,616 Project Dvorak 'F” 614,883 0.02

94,770 Wework Lockup Shares” 93,822 0.01

1,837,977 0.07

Total Common Stocks 1,837,977 0.07
Total Other Transferable Securities and Money

Market Instruments 1,837,977 0.07

Securities portfolio at market value 2,518,293,238 94.86

Other Net Assets 136,381,786 5.14

Total Net Assets (USD) 2,654,675,024 100.00

" Security subject to a fair value adjustment as detailed in Note 2(a).
" All or a portion of this security represents a security on loan.

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Event Driven Fund continued

Portfolio of Investments as at 30 November 2023

Holding

Description

Financial Derivative Instruments
CONTRACTS FOR DIFFERENCE

32,291

(1,009)

648,755

1,269,168
1,181,430

(18,923)
573,748
697,779

2,168,812

(33,459)
(2,331)
(5,092)

(10,214)

(2,797)

(18,485)
(8,838)
342,156

1,747,828
95,597
204,423
104,926

(9,969)
(2,214)
(33,696)
(13,451)
(1,466)
(2,090)
(219)
(14,732)
(30,170)
(2,025)
(21,274)
(14,722)
(19,730)
(1,015)
(3,298)
(17,218)
(203,238)
(21,084)

(10,983)
(38,935)
709,869
177,263
(5,527)
(19,920)
(7,060)
(161,043)
(103,754)
54,101
268,276
(17,156)

Germany
Covestro AG

Luxembourg
Spotify Technology SA

Norway
Adevinta ASA

United Kingdom

Dechra Pharmaceuticals Plc

Network International Hold-
ings Plc

United States

3M Co

Abcam Adr Plc

Abcam Adr Plc

Abcam Adr Plc

Advanced Micro Devices Inc

Advanced Micro Devices Inc

Agilent Technologies Inc

Air Products and Chemicals
Inc

Air Products and Chemicals
Inc

Albemarle Corp

Albemarle Corp

Albertsons Cos Inc’A’

Albertsons Cos Inc’A’

Amedisys Inc

Amedisys Inc

American Equity Investment
Life Holding Co

Analog Devices Inc

Analog Devices Inc

Antero Midstream Corp

Applied Materials Inc

Applied Materials Inc

ASML Holding NV Reg

ASML Holding NV Reg

Avery Dennison Corp

Ball Corp

Becton Dickinson & Co

Bentley Systems Inc 'B’

Berry Global Group Inc

BILL Holdings Inc

Bio-Rad Laboratories Inc ’A’

Block Inc

Boeing Co

Box Inc 'A’

Brookfield Asset Manage-
ment Ltd A’

Bruker Corp

Canadian Solar Inc

Capri Holdings Ltd

Capri Holdings Ltd

Carrier Global Corp

Caterpillar Inc

Celanese Corp

Chevron Corp

Chevron Corp

Cigna Group

Corteva Inc

Cummins Inc

Net
unrealised
appreciation/
(depreciation)

Counterparty uUsD

Societe Generale 52,135
52,135
JP Morgan (13,387)
(13,387)
Societe Generale 15,747
15,747
Societe Generale 705,107
Societe Generale (11,934)
693,173
Citibank (70,204)
Barclays Bank 14,344
Goldman Sachs 491,934
JP Morgan 1,854,334
Citibank 8,030
Morgan Stanley 559
Citibank (17,822)
Barclays Bank 65,165
Morgan Stanley 17,845
Barclays Bank 117,010
Morgan Stanley 55,945
Bank of America
Merrill Lynch (30,794)
JP Morgan (104,870)
Goldman Sachs 38,239
JP Morgan 216,688
JP Morgan 157,389
Citibank 5,981
Morgan Stanley 1,328
Citibank (5,391)
Citibank 8,071
Morgan Stanley 880
Citibank 7,587
Morgan Stanley 795
Barclays Bank (39,187)
Barclays Bank (38,014)
Citibank 3,078
JP Morgan (11,928)
Morgan Stanley (13,397)
JP Morgan (78,084)
Citibank 5,867
JP Morgan (28,242)
Citibank (114,844)
JP Morgan (130,072)
JP Morgan (96,776)
Citibank 3,624
JP Morgan (19,424)
Barclays Bank (3,549)
Morgan Stanley (886)
Citibank 5,472
Citibank (102,190)
Morgan Stanley (45,043)
Citibank (102,557)
JP Morgan (274,948)
Morgan Stanley (1,330,885)
Barclays Bank (295,104)
Citibank (15,955)

5,589
(14,225)
70,585
370,580
(22,670)
(9,611)
(12,977)
12,028
41,180
(408)
(61,674)
(27,746)
(39,260)
(504,669)
(515,486)
(16,504)
(17,020)
(121,476)
(196)
(19,734)
(40,449)
157,116
101,224
(7,684)
(18,840)
33,174
(35,227)
(16,900)
(1,521)
43,845

(47,014)
1

(54,126)
(5,359)
(662)
(4,299)
(328)
(2,928)
(29,251)

(10,411)
(7,907)
(2,376)

(157)

(10,737)
(2,528)
(8,633)
(2,110)

(13,171)
(1,668)

(439)
(766)

(169)

(94,723)
(35,873)
(39,708)
88,817
4,428
(6,432)
(7,037)
(2,226)
(2,347)
(30)

Description

United States continued

Danaher Corp

Deere & Co

Dow Inc

DuPont de Nemours Inc

Eastman Chemical Co

Eastman Chemical Co

Ecolab Inc

Elevance Health Inc

Elevance Health Inc

Embecta Corp

Emerson Electric Co

Enbridge Inc

Equitrans Midstream Corp

Exxon Mobil Corp

Exxon Mobil Corp

FedEx Corp

FMC Corp

Freeport-McMoRan Inc

Garrett Motion Inc

GE Healthcare Inc

General Electric Co

Hess Corp

Hess Corp

Hologic Inc

Honeywell International Inc

Humana Inc

Huntsman Corp

lllinois Tool Works Inc

lllumina Inc

International Flavors & Fra-
grances Inc

International Paper Co

J M Smucker Co

Kinder Morgan Inc

KLA Corp

KLA Corp

Lam Research Corp

Lam Research Corp

Livent Corp

LyondellBasell Industries
NV A

LyondellBasell Industries
NV A

Martin Marietta Materials
Inc

Mettler-Toledo International
Inc

Mettler-Toledo International
Inc

Microchip Technology Inc

Microchip Technology Inc

Micron Technology Inc

Micron Technology Inc

Middleby Corp

MKS Instruments Inc

MKS Instruments Inc

Monolithic Power Systems
Inc

Monolithic Power Systems
Inc

Mosaic Co

Newmont Corp

Nucor Corp

NXP Semiconductors NV

Olin Corp

Omnicell Inc

ON Semiconductor Corp

ON Semiconductor Corp

Otis Worldwide Corp

Peloton Interactive Inc ’A’

Net
unrealised
appreciation/
(depreciation)

Counterparty usbD

Morgan Stanley 112

Citibank 73,543
Barclays Bank 25,411

Barclays Bank 188,996
Barclays Bank (43,980)
Morgan Stanley (18,645)
Barclays Bank (38,801)
Citibank (101,743)
Morgan Stanley (324,087)
Citibank (224)
Citibank 3,700
Citibank (19,977)
Citibank (13,152)
Goldman Sachs (75,700)
JP Morgan (317,098)
Citibank 48,027
Barclays Bank 10,467
Barclays Bank (41,302)
Citibank —
Citibank 137,546
Citibank (8,090)
Citibank (292,164)
JP Morgan 163,983
Citibank 11,065
Citibank (56,143)
Morgan Stanley (1,161,422)
Morgan Stanley 10,920
Citibank (169)
Citibank (4,213)
Barclays Bank 14,907
Barclays Bank (177,713)
JP Morgan 108
Citibank (12,990)
Citibank 55,037

Morgan Stanley 6,799

Citibank 12,166

Morgan Stanley 928

Barclays Bank 468

Barclays Bank (3,510)
Morgan Stanley (1,249)
Barclays Bank 28,307

Citibank (14,850)
Morgan Stanley (981)
Citibank (8,697)
Morgan Stanley (2,048)
Citibank 9,755

Morgan Stanley 2,384

Morgan Stanley (31,084)
Citibank (7,873)
Morgan Stanley (2,072)
Citibank (352)
Morgan Stanley (78)
Barclays Bank (23,681)
Barclays Bank (83,046)
Barclays Bank (389,138)
JP Morgan 1,894,467

Morgan Stanley —
Morgan Stanley (1,652)
Citibank (20,478)
Morgan Stanley (6,478)
Citibank 728

JP Morgan (31)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Event Driven Fund continued

Portfolio of Investments as at 30 November 2023

(4,035)
217,211

221,867

(19,418)
(6,560)
(3,540)

(385)
(2,266)
(50,383)
(330)
(4,109)
(317)
(13,337)
94,930

687,431
(44,766)
(37,055)
(3,917)
(809)
(33,664)
(1,771)
387,117
150,799
71,518
(18,155)
(1,640)
(14,235)

(573)

(6,736)
(303)
(4,352)
(1,040)
(1,204)
(23,270)
(16,661)
(21,808)
151,575
(13,145)
(6,132)
1,862
(15,037)
(47,372)
(359)
(1,336)
(174)
(84)

(44,690)
227,863

Total

Description

United States continued

Phillips 66

Pioneer Natural Resources
Co

Pioneer Natural Resources
Co

PPG Industries Inc

PPG Industries Inc

Qorvo Inc

Qorvo Inc

Repay Holdings Corp

Republic Services Inc

Resideo Technologies Inc

Revwvity Inc

RingCentral Inc ’A’

Rockwell Automation Inc

Seagen Inc

Seagen Inc

Sealed Air Corp

Shift4 Payments Inc’A’

Skyworks Solutions Inc

Skyworks Solutions Inc

SoFi Technologies Inc

SolarEdge Technologies Inc

Splunk Inc

Splunk Inc

Splunk Inc

Stanley Black & Decker Inc

Sylvamo Corp

Taiwan Semiconductor
Manufacturing Co Ltd
ADR

Taiwan Semiconductor
Manufacturing Co Ltd
ADR

Teradyne Inc

Teradyne Inc

Texas Instruments Inc

Texas Instruments Inc

Thermo Fisher Scientific Inc

Uber Technologies Inc

Union Pacific Corp

United Parcel Service Inc 'B’

United States Steel Corp

UnitedHealth Group Inc

Upwork Inc

Veralto Corp

Vulcan Materials Co

Waste Management Inc

Waters Corp

Waters Corp

Wayfair Inc 'A’

Westinghouse Air Brake
Technologies Corp

Westrock Co

Williams Cos Inc

Net
unrealised

appreciation/
(depreciation)

Counterparty usb
Citibank (33,733)
Goldman Sachs (367,087)
JP Morgan 164,829
Barclays Bank (59,613)
Morgan Stanley (20,139)
Citibank (10,124)
Morgan Stanley (1,101)
JP Morgan (2,946)
Morgan Stanley (17,130)
Citibank (7)
Citibank 3,041
JP Morgan (472)
Citibank 1,334
Bank of America
Merrill Lynch 106,322
JP Morgan (398,710)
Barclays Bank (12,087)
Morgan Stanley (130,959)
Citibank (7,207)
Morgan Stanley (1,489)
JP Morgan 1,406
Morgan Stanley 496
Goldman Sachs (77,423)
JP Morgan 625,816
UBS (14,304)
Citibank (14,706)
Barclays Bank (1,673)
Citibank 10,819
Morgan Stanley 435
Citibank (1,010)
Morgan Stanley (45)
Citibank 7,333
Morgan Stanley 1,752
Citibank (4,985)
JP Morgan (48,872)
Citibank 20,993
Citibank (17,228)
JP Morgan 230,394
Morgan Stanley 9,464
JP Morgan (4,525)
Morgan Stanley 5,139
Barclays Bank 10,526
Morgan Stanley 93,797
Citibank (729)
Morgan Stanley (2,712)
JP Morgan (1,956)
Citibank 88
Barclays Bank (200,658)
Citibank 164,061
(490,673)
256,995

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Event Driven Fund continued

Portfolio of Investments as at 30 November 2023

Net unrealised

Nominal Expiration  (depreciation)
Value Description Counterparty date usb

Financial Derivative Instruments

SWAPS
Fund receives default protection on Markit CDX.NA.IG.41 Version
CCCDS UsSD 81,600,000 1 and pays Fixed 1.000% Morgan Stanley 20/12/2028 (170,367)  (1,357,655)
Fund receives Fixed 5.000% and provides default protection on
CCCDS USD 59,028,750 Markit CDX.NA.HY.41 Version 1 Morgan Stanley 20/12/2028 (1,792,058)  (2,271,902)
Total (1,962,425)  (3,629,557)

CCCDS: Centrally Cleared Credit Default Swaps

Number Net unrealised

of Currency Contract/ Expiration (depreciation)
contracts of contracts Description date [VE1»)

Financial Derivative Instruments

FUTURES
(1,208) USD E-Mini S&P 500 Index Futures December 2023 December 2023 275,620,300 (3,458,159)
(55) USD NASDAQ 100 E-Mini Stock Index Futures December 2023 December 2023 17,576,350 (530,826)
Total (3,988,985)

Net Net
unrealised unrealised
appreciation/ appreciation/
Maturity (depreciation) Maturity (depreciation)
Currency Purchases Currency Sales Counterparty date usb Currency Purchases Currency Sales Counterparty date usD
Financial Derivative Instruments Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS
AUD Hedged Share Class GBP Hedged Share Class
State Street Bank State Street Bank
AUD 7,832 USD 5,045 & Trust Company 15/12/2023 119 GBP 631,208,420 USD 774,882,885 & Trust Company 15/12/2023 22,175,968
State Street Bank State Street Bank
usb 26 AUD 40 & Trust Company 15/12/2023 (1) usD 22,847,856 GBP 18,433,108 & Trust Company 15/12/2023 (428,564)
18 21,747,404
BRL Hedged Share Class HKD Hedged Share Class
State Street Bank State Street Bank
BRL 187,930,682 USD 37,666,801 & Trust Company  4/12/2023 397,036 HKD 41,722 USD 5,341 &Trust Company 15/12/2023 1
State Street Bank State Street Bank
BRL 174,743,638 USD 35,632,561 & Trust Company  3/1/2024 (357,539) usb 30 HKD 234 & Trust Company 15/12/2023 —
State Street Bank 1
usb 2,776,597 BRL 13,713,049 & Trust Company  4/12/2023 (870) e
State Street Bank JPY Hedged Share Class
usD 210,000 BRL 1,027,815 & Trust Company  3/1/2024 2,518 State Street Bank
JPY  3,159,823,383 USD 21,067,739 & Trust Company 15/12/2023 269,239
41,145
. —— State Street Bank
CHF Hedged Share Class uUsD 7,064,011 JPY  1,049,684,590 & Trust Company 15/12/2023 (24,074)
State Street Bank 245165
CHF 46,667,514 USD 52,021,643 & Trust Company 15/12/2023 1,348,697 —
State Street Bank SGD Hedged Share Class
usb 3,060,101 CHF 2,703,729 & Trust Company 15/12/2023 (31,964) State Street Bank
SGD 1,763,714 USD 1,302,264 & Trust Company 15/12/2023 17,593
1,316,733
S State Street Bank
EUR Hedged Share Class usb 79,539 SGD 106,718 & Trust Company 15/12/2023 (322)
State Street Bank 17271
EUR  1,094,108,228 USD 1,170,264,824 & Trust Company 15/12/2023 23,856,006 —_—
State Street Bank Total 47,170,700
usb 138,209,082 EUR 126,682,186 & Trust Company 15/12/2023 (53,143)
23,802,863

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Event Driven Fund continued

Portfolio of Investments as at 30 November 2023
Sector Breakdown
as at 30 November 2023

% of Net
Assets

Financial 28.62
Consumer, Non-cyclical 16.27
Consumer, Cyclical 13.39
Technology 9.40
Industrial 8.54
Government 5.12
Basic Materials 4.39
Communications 413
Utilities 3.38
Energy 1.62
Securities portfolio at market value 94.86
Other Net Assets 5.14

100.00

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Real Asset Securities Fund

Portfolio of Investments as at 30 November 2023

Market % of Market % of
Value Net Value Net
Holding Description USD Assets Description USD Assets
Transferable Securities and Money Market Instruments Admitted New Zealand continued
to an Official Stock Exchange Listing or Dealt in on Another 1,665,862 Meridian Energy Ltd 5,333,673 0.52
Regulated Market 10,475,998 1.02
COMMON STOCKS Portugal
Australia 8,280,363 EDP - Energias de Portugal
6,524,185 APA Group (Unit) 36,676,977 3.58 SA 39,564,764 3.87
17,680,883 GDI Property Group Partner- 4,043,623 REN - Redes Energeticas Na-
ship (REIT) 6,758,498 0.66 cionais SGPS SA 10,785,359 1.05
1,666,149 Goodman Group (RE|T)A 24,981 ,210 2.44 50‘35(),1 23 4.92
16,131,864 National Storage (REIT) 22,964,476 2.25 i
1,775,619 NEXTDC Ltd" 15,247,984 1.49 Singapore
3,771,353 Region RE Ltd (REIT)" 5,145,005 0.50 13,977,900 CapitaLand Ascott Trust 9,670,936 0.94
4,017,648 Transurban Group (Unit) 34,315,879 3.35 4,132,400 NetLink NBN Trust (Unit) 2,611,824 0.26
146,090,029 14.27 12,282,760 1.20
Belgium Spain
172,287 Aedifica SA (REIT) 10,816,404 1.05 280,602 Cellnex Telecom SA 10,722,992 1.05
97,458 VGP NV 10,004,427 0.98 472,857 EDP Renovaveis SA" 8,565,521 0.83
20,820,831 2.03 19,288,513  1.88
Brazil Thailand
2,661,515 Neoenergia SA 10,371,674 1.01 2,954,700 Airports of Thailand PCL
NVDR 4,997,645 0.49

10,371,674 1.01

4,997,645 0.49

Cayman Islands

7,160,500 CK Asset Holdings Ltd 33,966,651 3.32 United Arab Emirates
650,000 IHS Holding Ltd 3,146,000 0.31 42,509,453 Salik Co PJSC 37,042,753 3.62
8,991,000 SUNeVision Holdings Ltd 3,303,779 0.32 37,042,753 3.62
4,295,000 Wharf Real Estate Investment . A
Co Ltd 13,555,054  1.32 United Kingdom
40,927,765 Assura Plc (REIT) 23,141,162 2.26
53,971484 527 5,488,536 Life Science Plc (REIT) 4,422,943 0.43
Denmark 2,312,667 National Grid Plc 29,945,517 293
71,883 Orsted AS 3,350,539 0.33 872,729 Severn Trent Plc” 28,518,463 2.79
906,877 SSE PIc” 20,931,850 2.04
3,350,539 0.33 1,200,989 UNITE Group Plc (REIT) 14,777,600 1.44
France 1,497,930 United Utilities Group PIc” 20,502,360 2.00
129,084 Aeroports de Paris SA" 15,827,919 1.55 142,239,895 13.89

15,827,919 1.55 United States

Germany 258,473 Alexandria Real Estate Equi-
934,165 Vonovia SE 26,139,426 2.55 ties Inc (REIT) 28,362,242 2.77
26,139,426 255 102,090 American Tower Cor_p_(REIT) 21,081,585 2.06

150,293 AvalonBay Communities Inc
Guernsey (REIT) 25,740,682 251
12,676,334 Sirius Real Estate Ltd 14,061,074 1.37 670,312 Clearway Energy Inc'C" 16,630,441 1.62
14,061,074 1.37 204,975 Crown Castle Inc (REIT) 23,820,145 2.33
143,265 Digital Realty Trust Inc (REIT)" 19,773,435 1.93
Hong Kong 12,812 Equinix Inc (REIT) 10,370,161 1.01
5,391,000 Hysan Development Co Ltd 10,118,694 0.99 174,307 Eversource Energy 10,292,828 1.01
7,819,040 Link (REIT) 38,642,205  3.77 17,805 NextEra Energy Inc 1,038,032  0.10
48,760,899 4.76 1,144,587 Physicians Realty Trust (REIT) 13,277,209 1.30
Italy 277,004 Prolqgis Ing (REIT) . 31,354,083 3.06
5,924,849 Enel SpA 41,773,083 4.08 401,802 P“grguiﬁ;"fe Enterprise 25201021 246

3,838,982 Terna - Rete Elettrica Nazi-

367,530 Sun Communities Inc (REIT) 47,172,476 4.61
onale 30,890,296 3.02 373,118 Xcel Energy Inc 22415064  2.19
72663379 7.10 296,520,404  28.96
Mexico Total Common Stocks 995,821,669  97.25
293,259 C(;rg gl\r?xts:l{arla Vesta SAB 10 557 324 103 Total Transferable Securities and Money Market
— - Instruments Admitted to an Official Stock Exchange
10,557,324 1.03 | Listing or Dealt in on Another Regulated Market 995,821,669  97.25
New Zealand
1,057,551 Auckland International Airport
Ltd 5,142,325 0.50

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Real Asset Securities Fund continued

Portfolio of Investments as at 30 November 2023

Market % of
Value [}

Holding Description USD Assets

Collective Investment Schemes

Ireland
111,243 BlackRock ICS US Dollar Lig-
uid Environmentally Aware
Fund (Dist)™ 11,131,422 1.09
11,131,422 1.09
11,131,422 1.09

1,006,953,091 98.34

Total Collective Investment Schemes

Securities portfolio at market value

Other Net Assets
Total Net Assets (USD)

16,974,928 1.66
1,023,928,019 100.00

" All or a portion of this security represents a security on loan.

~ Investment in related party fund, see further information in Note 9.

Number

of Call/

contracts

Put

Description

Financial Derivative Instruments

WRITTEN OPTIONS

Counterparty

Strike Price

Expiration
date

Net
unrealised
appreciation/
(depreciation)
usbD

(27,700) Call Digital Realty Trust Inc Bank of America Merrill Lynch USD 121.07 01/12/2023 (331,437) (467,541)
(12,100) Call Digital Realty Trust Inc Bank of America Merrill Lynch USD 125.73 01/12/2023 (92,518) (147,855)
(850,100) Call EDP Energias De Portugal SA Bank of America Merrill Lynch EUR 4.32 11/01/2024 (68,659) (182,879)
(1,001,000) Call EDP Energias De Portugal SA Bank of America Merrill Lynch EUR 4.32 17/01/2024 (102,825) (223,445)
(43,500) Call EDP Renovaveis SA Bank of America Merrill Lynch EUR 14.85 05/12/2023 (64,136) (83,827)
(85,900) Call Enel Spa Bank of America Merrill Lynch EUR 5.93 30/11/2023 (39,980) (50,040)
(426,100) Call Link REIT Bank of America Merrill Lynch HKD 38.88 30/11/2023 38,144 —
(8,300) Call Orsted A/S Bank of America Merrill Lynch DKK 323.67 18/01/2024 (3,636) (24,981)
(222,600) Call Physicians Realty Trust Bank of America Merrill Lynch UsD 11.50 19/12/2023 (21,979) (76,828)
(219,200) Call Physicians Realty Trust Bank of America Merrill Lynch USD 11.79 29/01/2024 25,416 (79,471)
(64,000) Call Prologis Inc Bank of America Merrill Lynch USD 108.77 09/01/2024 (218,863) (367,465)
(104,900) Call Severn Trent Plc Bank of America Merrill Lynch GBP 25.77 05/12/2023 7,036 (42,281)
(81,000) Call Severn Trent Plc Bank of America Merrill Lynch GBP 26.75 09/01/2024 29,713 (29,958)
(350,000) Call Sirius Real Estate Ltd Bank of America Merrill Lynch GBP 0.89 30/11/2023 6,861 —
(750,000) Call Sirius Real Estate Ltd Bank of America Merrill Lynch GBP 0.81 07/12/2023 (51,681) (65,874)
(109,500) Call SSE Plc Bank of America Merrill Lynch GBP 16.47 07/12/2023 (211,356) (252,800)
(219,200) Call SSE Plc Bank of America Merrill Lynch GBP 16.55 09/01/2024 (364,643) (513,205)
(682,800) Call Terna Rete Elettrica Naziona Bank of America Merrill Lynch EUR 7.36 05/12/2023 52,519 (50,750)
(377,600) Call Terna Rete Elettrica Naziona Bank of America Merrill Lynch EUR 7.40 07/12/2023 20,258 (24,463)
(114,000) Call United Utilities Group Plc Bank of America Merrill Lynch GBP 10.77 07/12/2023 8,370 (24,820)
(33,700) Call Alexandria Real Estate Equit Barclays Bank USD 96.72 08/01/2024 (254,571) (415,299)
(3,300) Call Nextera Energy Inc Barclays Bank USD 57.94 02/02/2024 (1,635) (9,733)
(3,300) Call Nextera Energy Inc Barclays Bank USD 57.37 11/01/2024 (1,391) (8,532)
(200,000) Call Sirius Real Estate Ltd Barclays Bank GBP 0.91 19/12/2023 6,461 (968)
(200,000) Call Sirius Real Estate Ltd Barclays Bank GBP 0.91 12/12/2023 5,514 (1,407)
(200,000) Call Sirius Real Estate Ltd Barclays Bank GBP 0.91 05/12/2023 8,451 (393)
(53,600) Call Sun Communities Inc Barclays Bank USD 121.77 04/12/2023 (119,366) (325,951)
(787,800) Call Link Reit Citibank HKD 38.89 21/12/2023 (3,677) (79,022)
(10,000) Call ADP Goldman Sachs EUR 113.47 09/01/2024 604 (34,663)
(750,000) Call Assura Plc Goldman Sachs GBP 0.41 05/12/2023 (25,081) (36,379)
(500,000) Call Assura Plc Goldman Sachs GBP 0.41 13/12/2023 (14,909) (20,211)
(500,000) Call Assura Plc Goldman Sachs GBP 0.43 21/12/2023 (10,589) (14,901)
(68,500) Call Clearway Energy Inc Goldman Sachs USD 22.48 19/12/2023 (117,395) (168,229)
(24,600) Call Digital Realty Trust Inc Goldman Sachs USD 131.94 13/12/2023 (101,909) (172,676)
(1,250,000) Call EDP - Energias de Portugal SA  Goldman Sachs EUR 3.93 07/12/2023 (534,530) (620,184)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Real Asset Securities Fund continued

Portfolio of Investments as at 30 November 2023

Number
of Call/
contracts Put

Description

Financial Derivative Instruments

WRITTEN OPTIONS

) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call
(1,800) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call

) Call
) Call
) Call
) Call
) Call
) Call
) Call
(14,850) Call
) Call
) Call
) Call
) Call
) Call
) Call
) Call

EDP - Energias de Portugal SA
Life Science Reit Plc

Life Science Reit Plc
National Storage Reit
Nextdc Ltd

Orsted A/S

Severn Trent Plc

Sirius Real Estate Ltd
Sirius Real Estate Ltd
SSE Plc

Sun Communities Inc
Sun Communities Inc
Unite Group Plc

Unite Group Plc

Unite Group Plc

Unite Group Plc

Unite Group Plc

Unite Group Plc

United Utilities Group Plc
VGP

VGP

VGP

Alexandria Real Estate Equit
American Tower Corp
APA Group

APA Group

Clearway Energy Inc
Crown Castle Inc

Crown Castle Inc

Link REIT

National Storage Reit
National Storage REIT
National Storage REIT
Neoenergia SA

Nextdc Ltd

NEXTDC Ltd

Prologis Inc

Public Service Enterprise
Public Service Enterprise Gp

Public Service Enterprise
Group Inc

Region RE Ltd

Region RE Ltd

Wharf Real Estate Investment
Wharf Real Estate Investment
Aedifica

Aedifica

Aedifica

Avalonbay Communities Inc
Cellnex Telecom SA
Clearway Energy Inc

Edp Renovaveis SA

EDP Renovaveis SA

Enel Spa

Eversource Energy

Counterparty

Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
Goldman Sachs
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan

JP Morgan
JP Morgan
JP Morgan
JP Morgan
JP Morgan
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley

Strike Price

EUR 3.94
GBP 0.74
GBP 0.70
AUD 2.14
AUD 13.64
DKK 286.74
GBP 27.56
GBP 0.88
GBP 0.90
GBP 17.33
USD 123.65
USD 122.47
GBP 9.41
GBP 8.88
GBP 9.19
GBP 9.63
GBP 9.90
GBP 9.90
GBP 11.59
EUR 85.89
EUR 88.71
EUR 88.38
USD 99.93
usD 191.15
AUD 8.57
AUD 8.32
USD 22.93
USD 90.48
USD 100.05
HKD 36.63
AUD 2.14
AUD 2.29
AUD 2.22
USD 18.47
AUD 12.24
AUD 12.55
USD 112.51
USD 61.29
USD 64.49

USD 60.76
AUD 2.13
AUD 2.12
HKD 30.18
HKD 28.93
EUR 49.32
EUR 49.50
EUR 57.38
UsSD 175.79
EUR 32.91
USD 23.70
EUR 16.91
EUR 17.33
EUR 6.40
USD 58.79

Expiration
date

13/12/2023
30/11/2023
17/01/2024
17/01/2024
30/01/2024
21/12/2023
05/12/2023
04/01/2024
25/01/2024
21/12/2023
04/01/2024
15/12/2023
30/11/2023
05/12/2023
21/12/2023
09/01/2024
01/02/2024
24/01/2024
30/01/2024
21/12/2023
10/01/2024
17/01/2024
05/12/2023
20/12/2023
30/11/2023
05/12/2023
04/01/2024
07/12/2023
20/12/2023
13/12/2023
09/01/2024
30/11/2023
05/12/2023
07/12/2023
19/12/2023
05/12/2023
07/12/2023
19/12/2023
22/01/2024

11/12/2023
05/12/2023
12/12/2023
05/12/2023
21/12/2023
05/12/2023
07/12/2023
04/01/2024
29/01/2024
17/01/2024
09/01/2024
18/01/2024
30/01/2024
18/01/2024
11/12/2023

Net
unrealised
appreciation/
(depreciation)
usb

(256,771)
6,555
989
(12,804)
(12,095)
(101,570)
22,286
(339)
(1,044)
(107,972)
(185,812)
(227,874)
(4,967)
(31,815)
(45,247)
(14,303)
(16,722)
(15,971)
29,408
(13,461)
(8,997)
(18,003)
(390,481)
(615,644)
31,503
(12,241)
(232,761)
(1,093,118)
(528,470)
(275,068)
(9,691)
13,687
13,570
(62,839)
(118,790)
(15,629)
88,162
(37,465)
26,719

(54,824)
13,311
11,794
58,909
46,959

(121,890)

(211,923)
(8,502)
21,347

(111,228)

(144,869)

(11,409)
(26,770)
(92,768)
40,378

(307,600)
(601)
(24,497)
(47,811)
(133,134)
9)
(8,013)
(9.648)
(146,046)
(315,791)
(344,714)
(43,242)
(44,129)
(63,548)
(47,402)
(53,959)
(49,564)
(16,335)
(17,601)
(16,291)
(27,638)
(722,659)
(777,653)
(57,820)
(275,624)
(1,318,825)
(583,904)
(414,357)
(21,154)
(1,291)
(103,377)
(173,696)
(71,665)
(99,944)
(114,327)
(40,769)

(153,837)
(1,175)
(4,867)

(306)
(151,646)
(256,743)

(29,969)

(112,750)

(168,864)

(187,824)

(64,767)
(69,983)
(336,824)
(40,443)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Real Asset Securities Fund continued

Portfolio of Investments as at 30 November 2023

Number
of Call/

contracts Put Description

Counterparty

Financial Derivative Instruments
WRITTEN OPTIONS

Net
unrealised
appreciation/
(depreciation)
usb

Expiration

Strike Price date

(36,800) Call Eversource Energy Morgan Stanley USD 57.55 11/01/2024 (42,913) (92,225)
(145,000) Call Meridian Energy Ltd Morgan Stanley NZD 5.31 30/11/2023 5,523 —
(281,200) Call National Grid Plc Morgan Stanley GBP 10.07 21/12/2023 (59,497) (108,063)
(759,500) Call National Grid Plc Morgan Stanley GBP 10.15 18/01/2024 (144,417) (333,313)
(220,100) Call Neoenergia SA Morgan Stanley USD 18.82 30/11/2023 (2,676) (20,416)
(121,500) Call Neoenergia SA Morgan Stanley USD 18.54 05/12/2023 (6,744) (19,198)
(200,000) Call Neoenergia SA Morgan Stanley UsD 18.15 12/12/2023 (29,338) (49,178)
(500,000) Call Sirius Real Estate Ltd Morgan Stanley GBP 0.82 12/01/2024 (23,468) (33,847)

(75,000) Call Unite Group Plc Morgan Stanley GBP 10.28 18/01/2024 9,068 (25,143)

(37,000) Call United Utilities Group Plc Morgan Stanley GBP 10.95 04/01/2024 2,798 (6,635)
(263,000) Call United Utilities Group Plc Morgan Stanley GBP 11.14 11/01/2024 37,250 (32,514)

(4,900) Call VGP Morgan Stanley EUR 85.36 30/11/2023 (33,537) (45,936)
(3,700) Call VGP Morgan Stanley EUR 78.37 13/12/2023 (53,995) (63,429)
(1,800) Call VGP Morgan Stanley EUR 79.56 13/12/2023 (25,267) (28,546)

(82,300) Call Xcel Energy Inc Morgan Stanley USD 60.67 11/01/2024 14,333 (72,921)

(28,000) Call Avalonbay Communities Inc Royal Bank of Canada USD 172.28 18/12/2023 50,250 (65,894)

(82,200) Call Xcel Energy Inc Royal Bank of Canada USD 61.00 15/12/2023 79,456 (28,851)

(47,200) Call ADP UBsS EUR 111.67 30/11/2023 95,475 (37,434)
(500,000) Call APA Group UBS AUD 8.28 07/12/2023 (50,108) (88,743)

Auckland International Airport

(240,000) Call Ltd UBS NZD 7.69 07/12/2023 (23,761) (37,777)
(128,000) Call Auckland Intl Airport Ltd UBsS NzD 7.74 21/12/2023 (17,424) (22,213)
(107,800) Call Auckland Intl Airport Ltd uBs NzD 7.97 11/01/2024 (7,378) (15,214)
(55,800) Call Cellnex Telecom SA UBS EUR 28.24 07/12/2023 (352,173) (414,873)
(24,300) Call Cellnex Telecom SA UBS EUR 31.92 09/01/2024 (62,375) (96,340)
(5,700) Call Equinix Inc UBsS USD 738.53 09/01/2024 (311,959) (442,295)
(749,800) Call Goodman Group uBs AUD 24.00 25/01/2024 80,167 (129,262)
(145,000) Call Meridian Energy Ltd UBS NZD 5.23 05/12/2023 3,080 (5,152)

(90,000) Call Meridian Energy Ltd UBS NzD 5.00 07/12/2023 (8,068) (13,051)
(191,000) Call Meridian Energy Ltd uBs NzD 5.08 21/12/2023 (18,698) (26,391)
(178,600) Call Meridian Energy Ltd UBS NzD 5.47 25/01/2024 (3,515) (15,276)
(599,000) Call Terna Rete Elettrica Naziona UBS EUR 7.53 18/01/2024 20,082 (82,810)

(1,053,000) Call Transurban Group UBS AUD 12.31 19/12/2023 (401,269) (496,816)
(728,800) Call Transurban Group uBs AUD 13.05 25/01/2024 (40,014) (86,935)
(165,000) Call Vonovia SE UBS EUR 22.82 21/12/2023 (331,367) (538,306)
(404,300) Call Vonovia SE UBS EUR 26.51 18/01/2024 (69,831) (438,706)

Total (9,096,299) (16,705,370)

Net

unrealised
appreciation/

Maturity (depreciation)

Sales date usb

Currency Purchases Currency

Counterparty

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

AUD Hedged Share Class

Net

unrealised

appreciation/

Maturity (depreciation)

Sales date usD

Currency Purchases Currency Counterparty

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

CAD Hedged Share Class

State Street Bank State Street Bank
AUD 98,701 USD 63,617 & Trust Company 15/12/2023 1,455 CAD 4,558 USD 3,312 & Trust Company 15/12/2023 43
State Street Bank State Street Bank
usD 983 AUD 1,546 & Trust Company 15/12/2023 (36) usDb 92 CAD 127 & Trust Company 15/12/2023 1)
1,419 42
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Global Real Asset Securities Fund continued

Portfolio of Investments as at 30 November 2023

Net
unrealised

appreciation/
Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date usb

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

CHF Hedged Share Class

Net
unrealised

appreciation/
Maturity (depreciation)
Sales date usb

Currency Purchases Currency Counterparty

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

State Street Bank
CHF 2,469,267 USD 2,754,064 & Trust Company 15/12/2023 69,861
State Street Bank
usb 62,896 CHF 56,617 & Trust Company 15/12/2023 (1,852)
___ 68005
CNH Hedged Share Class
State Street Bank
CNH 64,461,365 USD 8,875,708 & Trust Company 15/12/2023 148,969
State Street Bank
usb 137,357 CNH 1,001,941 & Trust Company 15/12/2023 (2,916)
__ 146,053
EUR Hedged Share Class
State Street Bank
EUR 35,421,815 USD 37,919,613 & Trust Company 15/12/2023 740,113
State Street Bank
usD 795,152 EUR 742,929 & Trust Company 15/12/2023 (15,685)
124428
GBP Hedged Share Class
State Street Bank
GBP 41,729 USD 51,265 & Trust Company 15/12/2023 1,428
State Street Bank
usb 792 GBP 648 & Trust Company 15/12/2023 (26)
_ 1402
HKD Hedged Share Class
State Street Bank
HKD 19,616,783 USD 2,511,453 & Trust Company 15/12/2023 377
State Street Bank
usbD 39,022 HKD 304,647 & Trust Company 15/12/2023 14
391

SGD Hedged Share Class
State Street Bank
SGD 48,071,443 USD 35,505,120 & Trust Company 15/12/2023 468,649
State Street Bank
usD 1,407,083 SGD 1,897,635 & Trust Company 15/12/2023 (12,992)
455,657
Total 1,397,401

Sector Breakdown
as at 30 November 2023

% of Net

Assets

Financial 48.88
Utilities 31.85
Consumer, Non-cyclical 6.97
Industrial 3.90
Energy 3.58
Communications 2.07
Collective Investment Schemes 1.09
Securities portfolio at market value 98.34
Other Net Assets 1.66
100.00

The notes on pages 531 to 552 form an integral part of these financial statements.

[166] BlackRock Strategic Funds

NMO0124U-3362378-168/577



BlackRock Health Sciences Absolute Return Fund

Portfolio of Investments as at 30 November 2023

Holding

Description

Market
Value

% of
[}

USD Assets

Transferable Securities and Money Market Instruments Admitted

to an Official Stock Exchange Listing or Dealt in on Another

USD 557,400

Description

United States continued
United States Treasury Bill

Market
Value
uUsD

% of
Net
Assets

Regulated Market 8/2/2024 (Zero Coupon) 551,778 3.58
USD 559,600 United States Treasury Bill
COMMON STOCKS & PREFERRED STOCKS 5/3/2024 (Zero Coupon) 551,826 3.59
Canada USD 562,000 United States Treasury Bill
3,720 Xenon Pharmaceuticals Inc 134,515 0.87 4/4/2024 (Zero Coupon) 551,782 3.59
134,515 0.87 USD 565,000 United States Treasury Bill
: 9/5/2024 (Zero Coupon) 551,835 3.59
Denmark USD 567,500 United States Treasury Bill
765 Novo Nordisk A/S "B’ 77,316 0.50 13/6/2024 (Zero Coupon) 551,809 3.59
77,316 0.50 USD 569,800 United States Treasury Bill
11/7/2024 (Zero Coupon) 551,810 3.59
France USD 572,200 United States Treasury Bill
4,132 Sanofi SA ADR 190,361 1.24 8/8/2024 (Zero Coupon) 551,830  3.59
190,361 1.24 USD 574,400 United States Treasury Bill
Germany 5/9/2024 (Zero Coupon) 551,712 3.58
h USD 576,700 United States Treasury Bill
1,920 Gerresheimer AG 181,386 1.18 3/10/2024 (Zero Coﬁpon) 551,731 3.58
490 Merck KGaA 84,591 0.55 USD 552,100 United States Treasury Bil
415 Sartorius AG (Pref) 132,150 0.86 RegsS 5/12/2023 (Zero Cou-
398,127 2.59 pon) 551,776 3.58
Netherlands 6,069,692  39.45
256 Argenx SE ADR 111,680 0.73 | Total Bonds 6,069,692  39.45
5095 QIAGEN NV 208,335 1.35 Total Transferable Securities and Money Market
320,015 2.08 | Instruments Admitted to an Official Stock Exchange
Uni . Listing or Dealt in on Another Regulated Market 13,959,249 90.72
nited Kingdom
10,060 Abcam Plc ADR 241,088 1.57 .
1,214 Immunocore Holdings Plc ADR 60,688 039 | Collective Investment Schemes
301,776 1.96 Ireland _
13,657 BlackRock ICS US Dollar Lig-
United States uid Environmentally Aware
3,740 Abbott Laboratories 388,923 2.53 Fund (Dist)™ 1,366,601 8.88
2,170 Agilent Technologies Inc 276,653 1.80 i
312 Align Technology Inc 66,434 0.43 Total Collective Investment Schemes 1,366,601 8.88
585 Amgen Inc 157,330 1.02 Securities portfolio at market value 15,325,850 99.60
893 Becton Dickinson & Co 210,105 1.37
305 Biogen Inc 70,485 0.46 Other Net Assets 61,566 0.40
1,420 BioMarin Pharmaceutical Inc 127,828 0.83 | Total Net Assets (USD) 15,387,416  100.00
1,295 Bio-Techne Corp 81,132 0.53
3,118 Blueprint Medicines Corp 222,376 145 [ - - .
4,219 Boston Scientific Corp 232,636 1.51 Investment in related party fund, see further information in Note 9.
1,631 Cencora Inc 328,875 2.14
670 Cooper Cos Inc 222,252 1.44
2,175 Danaher Corp 481,371 3.13
2,205 Dexcom Inc 254,854 1.66
8,790 Elanco Animal Health Inc 104,865 0.68
866 Elevance Health Inc 408,838 2.66
4,890 Envista Holdings Corp 110,074 0.72
1,030 HCA Healthcare Inc 256,182 1.66
1,805 Laboratory Corp of America
Holdings 386,956 2.51
957 Masimo Corp 88,274 0.57
670 McKesson Corp 309,265 2.01
447 PTC Therapeutics Inc 10,406 0.07
2,359 Rhythm Pharmaceuticals Inc 78,083 0.51
675 Sarepta Therapeutics Inc 54,648 0.35
566 Seagen Inc 120,665 0.78
1,300 Stryker Corp 380,562 2.47
700 UnitedHealth Group Inc 380,128 2.47
2,350 Vaxcyte Inc 121,777 0.79
720 Viking Therapeutics Inc 8,892 0.06
2,715 Zimmer Biomet Holdings Inc 310,542 2.02
6,467,447  42.03
Total Common Stocks & Preferred Stocks 7,889,557 51.27
BONDS
United States
USD 554,400 United States Treasury Bill
2/1/2024 (Zero Coupon) 551,803 3.59
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Health Sciences Absolute Return Fund continued

Portfolio of Investments as at 30 November 2023

Net
unrealised

appreciation/
(depreciation)

Holding Description Counterparty usb
Financial Derivative Instruments
CONTRACTS FOR DIFFERENCE
Belgium
(3,020) UCB SA Barclays Bank 3,360
3,360
Germany
(1,515) Siemens Healthineers AG Goldman Sachs (5,272)
(5,272)
Switzerland
(860) Roche Holding AG Goldman Sachs 1,277
(635) Sonova Holding AG Reg Goldman Sachs (13,781)
(990) Straumann Holding AGReg HSBC (7,351)
(19,855)
United States
(4,595) Alkermes Plc Goldman Sachs (1,149)
(1,025) Alnylam Pharmaceuticals
Inc Barclays Bank (4,736)
(3,585) AstraZeneca Plc ADR HSBC (2,576)
2,145 Centene Corp HSBC 2,317
(2,455) Day One Biopharmaceuti-
cals Inc Barclays Bank 123
(3,610) DENTSPLY SIRONA Inc Goldman Sachs (7,184)
(2,420) Edwards Lifesciences Corp  HSBC (895)
(3,030) GE Healthcare Inc Goldman Sachs 14,817
(4,265) Halozyme Therapeutics Inc  Goldman Sachs 2,516
(2,140) Henry Schein Inc Barclays Bank 8,303
(1,879) Hologic Inc Barclays Bank 2,706
(195) IDEXX Laboratories Inc HSBC (6,357)
(1,268) Inari Medical Inc Barclays Bank (1,344)
(1,815) Incyte Corp Barclays Bank (908)
(1,280) Insulet Corp Barclays Bank (742)
(1,700) Intellia Therapeutics Inc HSBC (4,862)
(735) Intuitive Surgical Inc Barclays Bank 6,394
2,475 lonis Pharmaceuticals Inc Barclays Bank 916
(1,130) 1QVIA Holdings Inc Goldman Sachs (6,983)
(1,815) Johnson & Johnson HSBC (4,483)
(205) Karuna Therapeutics Inc HSBC (4,047)
(1,799) Keros Therapeutics Inc HSBC 324
(750) Krystal Biotech Inc Goldman Sachs (1,070)
(1,525) Merck & Co Inc Goldman Sachs 1,037
(2,754) Nevro Corp HSBC (881)
(1,645) Novartis AG ADR Barclays Bank 345
(2,465) Pfizer Inc HSBC 1,972
(2,270) Quest Diagnostics Inc HSBC 253
(141) Regeneron Pharmaceuticals
Inc HSBC 653
(538) ResMed Inc Barclays Bank (2,722)
(1,275) Revwvity Inc Barclays Bank 943
(1,851) Sage Therapeutics Inc Goldman Sachs (592)
(680) Teleflex Inc HSBC (14,708)
(1,975) Tenet Healthcare Corp HSBC (26,129)
(765) Thermo Fisher Scientific Inc  Barclays Bank (3,167)
(835) Waters Corp HSBC (1,405)
(345) West Pharmaceutical Ser-
vices Inc Barclays Bank 1,359
(1,529) Zoetis Inc Goldman Sachs 1,437
(50,525)
Total (72,292)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Health Sciences Absolute Return Fund continued

Portfolio of Investments as at 30 November 2023

Net
unrealised

Maturity appreciation

Sales date usb

Currency Purchases Currency Counterparty

Financial Derivative Instruments

Sector Breakdown
as at 30 November 2023

% of Net
Assets

Consumer, Non-cyclical 49.23
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS Government 39.45
Collective Investment Schemes 8.88
CHF Hedged Share Class Industrial 204
State Street Bank ndustria —_
CHF 4,354 USD 4,852 & Trust Company 15/12/2023 128 Securities portfolio at market value 99.60
128 Other Net Assets 0.40
EUR Hedged Share Class 100.00
State Street Bank
EUR 13,757 USD 14,706 & Trust Company 15/12/2023 308
308
GBP Hedged Share Class
State Street Bank
GBP 3,955 USD 4,852 & Trust Company 15/12/2023 142
142
Total 578
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Managed Index Portfolios - Conservative

Portfolio of Investments as at 30 November 2023

Market % of
Value [}

EUR Assets

Holding Description

Transferable Securities and Money Market Instruments Admitted
to an Official Stock Exchange Listing or Dealt in on Another
Regulated Market

Description

Ireland continued

EXCHANGE TRADED FUNDS

Germany
EUR 2,604 iShares SLI UCITS ETF DE™ 321,906 0.33
321,906 0.33
Ireland
USD 112,115 iShares Ageing Population
UCITS ETF~ 658,004 0.69
USD 8,785 iShares Agribusiness UCITS
ETF~ 348,775 0.36
USD 56,072 iShares Automation & Robot-
ics UCITS ETF~ 612,942 0.64
USD 299,742 iShares China CNY Bond
UCITS ETF™ 1,436,722 1.50
GBP 3,613 iShares Core FTSE
100 UCITS ETF GBP Acc™ 587,463 0.61
GBP 14,377 iShares Core GBP Corporate
Bond UCITS ETF~ 2,008,841 2.10
EUR 132,368 iShares Core UK Gilts UCITS
ETF~ 1,537,057 1.61
USD 54,035 iShares Electric Vehicles &
Driving Technology UCITS
ETF~ 349,105 0.36
EUR 35,257 iShares EUR Goverment Bond
0-1yr UCITS ETF~ 3,468,936 3.62
EUR 406,423 iShares EUR High Yield Corp
Bond ESG UCITS ETF 'A™~ 2,037,480 2.13
EUR 3,008,402 iShares Euro Govt Bond Cli-
mate UCITS ETF (Acc)™ 12,408,455 12.96
EUR 10,774 iShares Euro Inflation Linked
Government Bond UCITS
ETF~ 2,393,121 2.50
USD 10,870 iShares Global Water UCITS
ETF~ 577,528 0.60
EUR 60,559 iShares JP Morgan EM Local
Government Bond UCITS
ETF~ 2,482,919 2.59
EUR 565,303 iShares JP Morgan ESG USD
EM Bond UCITS ETF 'A™~ 2,614,526 2.73

EUR 4,504 iShares MSCI Canada UCITS
ETF (Acc)” 707,128 0.74
EUR 617,300 iShares MSCI EMU ESG En-
hanced UCITS ETF (Acc)” 2,909,026 3.04
EUR 528,069 iShares MSCI EMU ESG En-
hanced UCITS ETF 'A™~ 3,573,443 3.73
EUR 591,031 iShares MSCI Japan ESG En-
hanced UCITS ETF 'A™~ 3,341,098 3.49
EUR 231,404 iShares MSCI Pacific EX-
Japan ESG Enhanced
UCITS ETF~ 971,665 1.01
EUR 2,242,038 iShares MSCI USA ESG En-
hanced UCITS ETF 'A™~ 16,943,081 17.69
EUR 637,796 iShares MSCI USA ESG
Screened UCITS ETF~ 5,302,636 5.54
USD 51,090 iShares Physical Gold ETC™ 1,855,050 1.94
EUR 1,124,326 iShares USD Corporate Bond
ESG UCITS ETF (Acc)” 4,762,982 4.97
EUR 270,305 iShares USD High Yield Corp
Bond ESG UCITS ETF 'A~ 1,331,063 1.39
EUR 6,517 iShares USD TIPS UCITS
ETF~ 1,366,615 1.43
EUR 53,358 iShares USD Treasury Bond
1-3yr UCITS ETF 'D~ 6,220,476 6.50
EUR 70,845 iShares USD Treasury Bond
3-7yr UCITS ETF~ 8,317,203 8.68
EUR 22,413 iShares USD Treasury Bond
7-10yr UCITS ETF~ 3,486,566 3.64
94,609,906  98.79
Total Exchange Traded Funds 94,931,812 99.12
Total Transferable Securities and Money Market
Instruments Admitted to an Official Stock Exchange
Listing or Dealt in on Another Regulated Market 94,931,812 99.12
Securities portfolio at market value 94,931,812 99.12
Other Net Assets 838,275 0.88
Total Net Assets (EUR) 95,770,087 100.00

~ Investment in related party fund, see further information in Note 9.
" All or a portion of this security represents a security on loan.

Net

unrealised

appreciation/

Maturity (depreciation)

Counterparty date EUR

Currency Purchases Currency Sales

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

EUR 418,815 GBP 365,206 Barclays Bank 5/12/2023 (3,875)

EUR 1,267,155 GBP 1,105,000  Deutsche Bank 5/12/2023 (11,771)
Lloyds Bank
Corporate

EUR 2,528,577 GBP 2,205,000 Markets PLC 5/12/2023 (23,490)
Bank of New York

EUR 618,691 USD 665,438 Mellon 5/12/2023 8,725

EUR 731,905 USD 784,593  Morgan Stanley 5/12/2023 12,717
Nomura

EUR 604,999 USD 658,347 International 5/12/2023 1,533
State Street Bank

EUR 38,138,480 USD 40,364,051 London 5/12/2023 1,139,238

Net

unrealised
appreciation/

Maturity (depreciation)
date EUR

Currency Purchases Currency Sales

Counterparty

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

Toronto Dominion

EUR 476,245 USD 523,340 Bank 5/12/2023 (3,469)
1,119,608
GBP Hedged Share Class
State Street Bank
EUR 89,512 GBP 77,864 & Trust Company 15/12/2023 (577)
State Street Bank
GBP 809,980 EUR 929,729 & Trust Company 15/12/2023 7411
6,834

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Managed Index Portfolios - Conservative continued

Portfolio of Investments as at 30 November 2023

Net

unrealised
appreciation/

Maturity (depreciation)

Sales Counterparty date EUR

Currency Purchases Currency

Sector Breakdown
as at 30 November 2023

% of Net
Assets

Financial Derivative Instruments Exchange Traded Funds __ 9912
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS Securities portfolio at market value 99.12
USD Hedged Share Class Other Net Assets . o&
State Street Bank 100.00
EUR 132,404 USD 141,837 & Trust Company 15/12/2023 2,446
State Street Bank
usD 20,570,190 EUR 19,233,588 & Trust Company 15/12/2023 (386,240)
(383,794)
Total 742,648
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Managed Index Portfolios - Defensive

Portfolio of Investments as at 30 November 2023

Market % of
Value [}
EUR Assets

Market
Value
EUR

% of
Net
Assets

Holding Description

Description

Transferable Securities and Money Market Instruments Admitted Ireland continued

to an Official Stock Exchange Listing or Dealt in on Another EUR 991,007 iShares JP Morgan ESG USD
Regulated Market EM Bond UCITS ETF 'A™ 4,583,407 3.15
EUR 2,044 iShares MSCI Canada UCITS
EXCHANGE TRADED FUNDS ETF (Acc)” 320.908 0.22
Germany EUR 270,880 iShares MSCI EMU ESG En-
EUR 121,905 iShares eb.rexx Government hanced UCITS ETF (Acc)™ 1,276,522 0.88
Germany 0-1yr UCITS ETF EUR 196,493 iShares MSCI EMU ESG En-
DE~ 8,969,770 6.16 hanced UCITS ETF 'A”~ 1,329,668 0.91
EUR 2,305 iShares SLI UCITS ETF DE~ 284,944 0.20 EUR 288,992 iShares MSCI Japan ESG En-
0254714 636 hanced UCITS ETF 'A™ 1,633,672  1.12
EUR 132,882 iShares MSCI Pacific EX-
Ireland Japan ESG Enhanced
USD 61,128 iShares Ageing Population UCITS ETF™ 557,972 0.38
UCITS ETF~ 358,761 0.25 EUR 1,382,329 iShares MSCI USA ESG En-
USD 4,585 iShares Agribusiness UCITS hanced UCITS ETF 'A™~ 10,446,260 7.18
~ETF” . 182,030 0.12 USD 61,270 iShares Physical Gold ETC~ 2,224,680 1.53
USD 28,477 iShares Automation & Robot- EUR 1,723,832 iShares USD Corporate Bond
_ics UCITS ETF 311,292 0.21 ESG UCITS ETF (Acc)™ 7,302,669 5.02
USD 886,538  iShares China CNY Bond EUR 670,703 iShares USD High Yield Corp
~ UCITS ETF 4,249,351 2.92 Bond ESG UCITS ETF A~ 3,302,743 2.27
GBP 2,119 iShares Core FTSE EUR 13,625 iShares USD TIPS UCITS
100 UCITS ETF GBP Acc™ 344,543 0.24 ETF™- 2,857,162 1.96
GBP 20,683 iShares Core GBP Corporate EUR 593,710 iShares USD Treasury Bond
Bond UCITS ETF™ 2,889,953 1.98 0-1yr UCITS ETF~ 2,760,870 1.90
EUR 367,178 iShares Core UK Gilts UCITS EUR 155,676 iShares USD Treasury Bond
ETF~ 4,263,671 2.93 1-3yr UCITS ETF 'D”~ 18,148,708  12.47
USD 27,485 iShares Electric Vehicles & EUR 109,785 iShares USD Treasury Bond
Drivipg Technology UCITS 3-7yr UCITS ETF~ 12,888,759 8.85
ETF 177,573 012 EUR 102,662 iShares USD Treasury Bond
EUR 236,914 iShares EUR High Yield Corp 7-10yr UCITS ETF™ 15,970,101 10.97
Bond ESG UCITS ETF 'A~ 1,187,697 0.82
EUR 28,923 iShares Euro Corporate Bond 135,153,805 92.85
Interest Rate Hedged ESG Total Exchange Traded Funds 144,408,519  99.21
) UCITS ETF 'H™ ) 2,793,962 1.92 | Total Transferable Securities and Money Market
EUR 6,135,109  iShares Euro Govt Bond Cli- Instruments Admitted to an Official Stock Exchange
mate UCITS ETF (Acc) 25,304,871 17.38 | Listing or Dealt in on Another Regulated Market 144,408,519  99.21
EUR 22,004 iShares Euro Inflation Linked s .
Government Bond UCITS Securities portfolio at market value 144,408,519 99.21
ETF~ 4,887,528 3.36
USD 5,426 iShares Global Water UCITS Other Net Assets 1151678 079
ETFE- 288,286 0.20 Total Net Assets (EUR) 145,560,192 100.00
EUR 56,346 iShares JP Morgan EM Local
Government Bond UCITS ~ Investment in related party fund, see further information in Note 9.
ETF 2,310,186 1.59 | ) . ) .
All or a portion of this security represents a security on loan.

Net

unrealised
appreciation/

Maturity (depreciation)

Sales date EUR

Currency Purchases Currency

Counterparty

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

Bank of America
Merrill Lynch  5/12/2023

Barclays Bank 5/12/2023

EUR
EUR

5,011,468 GBP
2,699,693 GBP

4,370,000
2,354,129

(46,370
(24,976)

Net

unrealised

appreciation/

Maturity (depreciation)

Sales date EUR

Currency Purchases Currency Counterparty

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

EUR 758,039 USD 812,608  Morgan Stanley 5/12/2023 13,171
State Street Bank
EUR 77,473,473 USD 82,010,568 London 5/12/2023 2,299,431

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Managed Index Portfolios - Defensive continued

Portfolio of Investments as at 30 November 2023

Net

unrealised
appreciation/

Maturity (depreciation)

Sales Counterparty date EUR

Currency Purchases Currency

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

Net

unrealised
appreciation/

Maturity (depreciation)

Sales Counterparty date EUR

Currency Purchases Currency

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

Toronto Dominion USD Hedged Share Class
EUR 1,510,169 USD 1,649,458 Bank 5/12/2023 (1,787) State Street Bank
usbD 927,532 EUR 865,334 JP Morgan 5/12/2023 (15,122) EUR 1,490,871 USD 1,616,602 & Trust Company 15/12/2023 9,670
2924 347 State Street Bank
e usD 82,169,304 EUR 76,820,395 & Trust Company 15/12/2023  (1,533,130)
CHF Hedged Share Class 1523460
State Street Bank _(1,523,460)
CHF 1,584,886 EUR 1,652,005 & Trust Company 15/12/2023 8,711 Total 836,583
State Street Bank
EUR 6,585 CHF 6,317 & Trust Company 15/12/2023 (34)
8677  Sector Breakdown
GBP Hedged Share Class as at 30 November 2023
State Street Bank % of Net
EUR 611,270 GBP 532,898 & Trust Company 15/12/2023 (5,288) Assets
State Street Bank
GBP 14,412,570 EUR 16,543,023 & Trust Company 15/12/2023 132,174 Exchange Traded Funds 99.21
126,886 Securities portfolio at market value 99.21
PLN Hedged Share Class Other Net Assets 0.79
State Street Bank 100.00
PLN 23,767 EUR 5,319 & Trust Company 15/12/2023 133
133
The notes on pages 531 to 552 form an integral part of these financial statements.
Interim report and unaudited financial statements [173]
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BlackRock Managed Index Portfolios - Growth

Portfolio of Investments as at 30 November 2023

Market % of
Value [}
EUR Assets

Holding Description

Transferable Securities and Money Market Instruments Admitted
to an Official Stock Exchange Listing or Dealt in on Another
Regulated Market

EXCHANGE TRADED FUNDS

Ireland
USD 1,406,074 iShares Ageing Population
UCITS ETF~ 8,252,256 1.68
USD 121,108 iShares Agribusiness UCITS
ETF~ 4,808,127 0.98
USD 543,061 iShares Automation & Robot-
ics UCITS ETF~ 5,936,383 1.21
GBP 7,787 iShares Core FTSE
100 UCITS ETF GBP Acc™ 1,266,143 0.26
GBP 35,743 iShares Core GBP Corporate
Bond UCITS ETF™ 4,994,226 1.02
EUR 418,883 iShares Core UK Gilts UCITS
ETF~ 4,864,069 0.99
937,261 iShares Digital Security UCITS
ETF A~ 6,206,735 1.26
EUR 1,503,392 iShares Edge MSCI World
Minimum Volatility ESG
UCITS ETF~ 8,700,130 1.77
USD 245,777 iShares Edge MSCI World
Quality Factor UCITS ETF™ 12,672,978 2.58
USD 84,717 iShares Edge MSCI World
Size Factor UCITS ETF™ 3,083,017 0.63
EUR 5,841,613 iShares Euro Govt Bond Cli-
mate UCITS ETF (Acc)™ 24,094,317 4.90
USD 135,957 iShares Global Water UCITS
ETF~ 7,223,453 1.47
EUR 149,645 iShares JP Morgan EM Local
Government Bond UCITS
ETF~ 6,135,445 1.25
EUR 1,089,272 iShares JP Morgan ESG USD
EM Bond UCITS ETF 'A”~ 5,037,883 1.02
EUR 43,420 iShares MSCI Canada UCITS
ETF (Acc)” 6,816,940 1.39
EUR 8,061,392 iShares MSCI EMU ESG En-
hanced UCITS ETF (Acc)™ 38,015,339 7.74
EUR 2,929,930 iShares MSCI EMU ESG En-
hanced UCITS ETF A~ 19,826,836 4.04

Description

Ireland continued

Market
Value
EUR

% of
Net
Assets

EUR 5,246,853 iShares MSCI Japan ESG En-
hanced UCITS ETF 'A™~ 29,660,460 6.04
EUR 2,373,471 iShares MSCI Pacific EX-
Japan ESG Enhanced
UCITS ETF~ 9,966,205 2.03
EUR 12,307,672 iShares MSCI USA ESG En-
hanced UCITS ETF 'A™~ 93,009,077 18.93
EUR 11,219,403 iShares MSCI USA ESG
Screened UCITS ETF~ 93,278,117 18.99
EUR 1,107,661 iShares MSCI USA SRI UCITS
ETF~ 13,559,986 2.76
EUR 1,323,922 iShares MSCI World Momen-
tum Factor ESG UCITS
ETF~ 5,323,490 1.08
EUR 341,409 iShares MSCI World Value
Factor ESG UCITS ETF~ 1,622,205 0.33
EUR 8,488,132 iShares S&P 500 Paris-
Aligned Climate UCITS ETF 44,035,580 8.96
EUR 2,886,356 iShares USD Corporate Bond
ESG UCITS ETF (Acc)” 12,227,470 2.49
EUR 2,374,506 iShares USD Treasury Bond
20+yr UCITS ETF~ 7,479,694 1.52
EUR 50,528 iShares USD Treasury Bond
3-7yr UCITS ETF~ 5,931,987 1.21
EUR 29,025 iShares USD Treasury Bond
7-10yr UCITS ETF™ 4,515,129 0.92
488,543,677  99.45
Total Exchange Traded Funds 488,543,677  99.45
Total Transferable Securities and Money Market
Instruments Admitted to an Official Stock Exchange
Listing or Dealt in on Another Regulated Market 488,543,677  99.45
Securities portfolio at market value 488,543,677 99.45
Other Net Assets 2,715,268 0.55
Total Net Assets (EUR) 491,258,945 100.00

~ Investment in related party fund, see further information in Note 9.
" All or a portion of this security represents a security on loan.

Net

unrealised
appreciation/

Maturity (depreciation)

Sales date EUR

Currency Purchases Currency

Counterparty

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

Bank of America
EUR 10,867,993 GBP 9,476,890 Merrill Lynch ~ 5/12/2023 (100,558)
EUR 2,737,517 USD 2,970,250 Citibank  5/12/2023 14,872
EUR 2,469,272 USD 2,699,129 HSBC  5/12/2023 (4,853)
EUR 5,237,437 USD 5,614,465  Morgan Stanley  5/12/2023 91,002
EUR 2,639,245 USD 2,838,663 Natwest Markets  5/12/2023 37,217
State Street Bank
EUR 136,974,781 USD 144,967,944 London  5/12/2023 4,091,586
4,129,266
State Street Bank
CHF 1,181,773 EUR 1,231,645 & Trust Company 15/12/2023 6,671
State Street Bank
EUR 11,689 CHF 11,250 & Trust Company 15/12/2023 (99)
6,572

Net
unrealised

appreciation/
Maturity (depreciation)
Sales date EUR

Currency Purchases Currency Counterparty

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

GBP Hedged Share Class

State Street Bank
EUR 2,312,501 GBP 2,014,580 & Trust Company 15/12/2023 (18,350)
State Street Bank
GBP 66,630,101 EUR 76,476,359 & Trust Company 15/12/2023 613,994
595,644
State Street Bank
EUR 35 PLN 153 & Trust Company 15/12/2023 —
State Street Bank
PLN 25411 EUR 5,688 & Trust Company 15/12/2023 141

141

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Managed Index Portfolios - Growth continued

Portfolio of Investments as at 30 November 2023

Net

unrealised
appreciation/

Maturity (depreciation)
date EUR

Sales Counterparty

Currency Purchases Currency

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

USD Hedged Share Class

State Street Bank

EUR 1,330,434 USD 1,443,822 & Trust Company 15/12/2023 7,538
State Street Bank

usb 92,901,408 EUR 86,837,221 & Trust Company 15/12/2023  (1,716,709)

(1,709,171)

Total 3,022,452

Sector Breakdown
as at 30 November 2023

% of Net
Assets

Exchange Traded Funds 99.45
Securities portfolio at market value 99.45
Other Net Assets 0.55

100.00

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Managed Index Portfolios - Moderate

Portfolio of Investments as at 30 November 2023

Market % of
Value [}
EUR Assets

Market
Value
EUR

Holding Description

Description

Transferable Securities and Money Market Instruments Admitted Ireland continued

to an Official Stock Exchange Listing or Dealt in on Another EUR 1,999,343 iShares MSCI EMU ESG En-
Regulated Market hanced UCITS ETF 'A™~ 13,529,554 2.06
EUR 4,039,322 iShares MSCI Japan ESG En-
EXCHANGE TRADED FUNDS hanced UCITSpETF AT 22,834,287 347
Ireland EUR 1,931,564 iShares MSCI Pacific EX-
USD 1,099,480 iShares Ageing Population Japan ESG Enhanced
UCITS ETF~ 6,452,854 0.98 UCITS ETF~ 8,110,637 1.23
USD 88,654 iShares Agribusiness UCITS EUR 13,366,284 iShares MSCI USA ESG En-
ETF~ 3,519,666 0.54 hanced UCITS ETF 'A™~ 101,009,008  15.35
USD 414,475 iShares Automation & Robot- EUR 10,537,783 iShares MSCI USA ESG
ics UCITS ETF~ 4,530,766 0.69 Screened UCITS ETF~ 87,597,081 13.31
USD 1,813,266 iShares China CNY Bond EUR 819,317 iShares MSCI World Momen-
UCITS ETF™ 8,691,341 1.32 tum Factor ESG UCITS
GBP 25,501 iShares Core FTSE ETF~ 3,294,474 0.50
100 UCITS ETF GBP Acc™ 4,146,385 0.63 EUR 209,363 iShares MSCI World Value
GBP 72,725 iShares Core GBP Corporate Factor ESG UCITS ETF~ 994,788 0.15
Bond UCITS ETF™ 10,161,572 1.54 USD 720,463 iShares Physical Gold ETC™ 26,171,331 3.98
EUR 629,617 iShares Core UK Gilts UCITS EUR 6,208,732 iShares USD Corporate Bond
ETF~ 7,311,113 1.1 ESG UCITS ETF (Acc)” 26,302,051 4.00
711,172 iShares Digital Security UCITS EUR 1,340,032 iShares USD High Yield Corp
ETF A~ 4,709,527 0.72 Bond ESG UCITS ETF 'A~ 6,598,720 1.00
EUR 917,805 iShares Edge MSCI World EUR 26,507 iShares USD TIPS UCITS
Minimum Volatility ESG ETF™" 5,558,518 0.84
UCITS ETF~ 5,311,338 0.81 EUR 309,393 iShares USD Treasury Bond
USD 150,655 iShares Edge MSCI World 1-3yr UCITS ETF D"~ 36,069,036 5.48
Quality Factor UCITS ETF~ 7,768,211 1.18 EUR 455,450 iShares USD Treasury Bond
USD 50,797 iShares Edge MSCI World 3-7yr UCITS ETF~ 53,469,830 8.13
Size Factor UCITS ETF~ 1,848,602 0.28 EUR 169,561 iShares USD Treasury Bond
EUR 2,349,161 iShares EUR High Yield Corp 7-10yr UCITS ETF~ 26,376,909 4.01
. Bond ESG UCITS ETF A" 11,776,814 1.79 653,085,619  99.25
EUR 17,329,907 iShares Euro Govt Bond Cli-
mate UCITS ETF (Acc)” 71,478,934 10.86 Total Exchange Traded Funds 653,085,619 99.25
EUR 78,787 iShares Euro Inflation Linked Total Transferable Securities and Money Market
Government Bond UCITS Instruments Admitted to an Official Stock Exchange
ETF™ 17,500,168 2.66 | Listing or Dealt in on Another Regulated Market 653,085,619  99.25
USD 105,775 iShares Global Water UCITS Securities portfolio at market value 653,085,619  99.25
ETF 5,619,871 0.85
EUR 288,914 iShares JP Morgan EM Local Other Net Assets 4,911,345 0.75
Sovernment Bond UCITS 11845474 180 | Total Net Assets (EUR) 657,996,964 100.00
EUR 3,774,878 iShares JP Morgan ESG USD
EUR 37 225 'SEM BT\;;S%TS IijFUYéI!:I'S 17,458,811 2.65 | - Investment in related party fund, see further information in Note 9.
, iShares anada A ) ) . .
ETF (Acc)- 5,844,325 089 All or a portion of this security represents a security on loan.
EUR 6,191,071 iShares MSCI EMU ESG En-
hanced UCITS ETF (Acc)™ 29,193,623 4.44

Net

unrealised
appreciation/

Maturity (depreciation)

Sales date EUR

Currency Purchases Currency

Counterparty

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

Bank of America
Merrill Lynch  5/12/2023

Morgan Stanley 5/12/2023

EUR
EUR

21,263,009 GBP
4,039,373 USD

18,541,344
4,330,156

(196,740)
70,186

Net

unrealised
appreciation/

Maturity (depreciation)

Sales date EUR

Currency Purchases Currency

Counterparty

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

EUR 4,324,522 USD 4,651,278  Natwest Markets 5/12/2023 60,981
Nomura
EUR 3,287,606 USD 3,577,501 International 5/12/2023 8,331

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Managed Index Portfolios - Moderate continued

Portfolio of Investments as at 30 November 2023

Net

unrealised
appreciation/

Maturity (depreciation)

Sales Counterparty date EUR

Currency Purchases Currency

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS
State Street Bank

EUR 264,744,390 USD 280,193,549 London 5/12/2023 7,908,204
7,850,962
CHF Hedged Share Class
State Street Bank
CHF 4,470,488 EUR 4,659,350 & Trust Company 15/12/2023 25,034
State Street Bank
EUR 69,813 CHF 67,101 & Trust Company 15/12/2023 (499)
24,535
GBP Hedged Share Class
State Street Bank
EUR 2,479,266 GBP 2,163,388 & Trust Company 15/12/2023 (23,753)
State Street Bank
GBP 110,495,511 EUR 126,830,319 & Trust Company 15/12/2023 1,011,867
988,114
USD Hedged Share Class
State Street Bank
EUR 3,244,410 USD 3,508,234 & Trust Company 15/12/2023 30,002
State Street Bank
usb 216,629,270 EUR 202,515,075 & Trust Company 15/12/2023  (4,029,445)
(3,999,443)
Total 4,864,168

Sector Breakdown
as at 30 November 2023

% of Net
Assets

Exchange Traded Funds 99.25
Securities portfolio at market value 99.25
Other Net Assets 0.75

100.00

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Bond Fund

Portfolio of Investments as at 30 November 2023

Holding

Description

Market
Value

% of

[}

EUR Assets

Transferable Securities and Money Market Instruments Admitted

to an Official Stock Exchange Listing or Dealt in on Another

Regulated Market
BONDS

EUR 700,000

EUR 500,000

EUR 2,635,000

EUR 1,055,000

EUR 1,660,000

EUR 700,000

EUR 2,556,000

EUR 2,178,000

EUR 795,000

EUR 1,752,000

EUR 900,000

EUR 2,285,000

EUR 568,000

EUR 770,000

EUR 1,705,000
EUR 3,400,000

EUR 600,000
EUR 1,100,000

EUR 4,264,029

EUR 4,925,000

EUR 585,000

Austria

BAWAG PSK Bank fuer Arbeit
und Wirtschaft und Oester-
reichische Postsparkasse
AG RegS 4.125%
18/1/2027"

BAWAG PSK Bank fuer Arbeit
und Wirtschaft und Oester-
reichische Postsparkasse
AG RegS 2.00% 25/8/2032

Republic of Austria Govern-
ment Bond RegS 1.65%
21/10/2024

Republic of Austria Govern-
ment Bond RegS 0.75%
20/10/2026

Republic of Austria Govern-
ment Bond RegS 0.50%
20/4/2027

Republic of Austria Govern-
ment Bond RegS
20/10/2028 (Zero Coupon)

Republic of Austria Govern-
ment Bond RegS 2.90%
23/5/2029

Republic of Austria Govern-
ment Bond RegS 0.90%
20/2/2032

Republic of Austria Govern-
ment Bond RegS '144A’
2.90% 20/2/2033

Republic of Austria Govern-
ment Bond RegS 0.25%
20/10/2036

Republic of Austria Govern-
ment Bond RegS 4.15%
15/3/2037

Republic of Austria Govern-
ment Bond RegS 1.85%
23/5/2049

Republic of Austria Govern-
ment Bond RegS 3.80%
26/1/2062

Republic of Austria Govern-
ment Bond RegS 0.70%
20/4/2071

Belgium

Anheuser-Busch InBev SA
RegS 2.125% 2/12/2027

Belfius Bank SA 4.125%
12/9/2029

ING Belgium SA RegS 0.75%
28/9/2026

KBC Group NV RegS FRN
19/4/2030

Kingdom of Belgium Govern-
ment Bond RegS 0.50%
22/10/2024"

Kingdom of Belgium Govern-
ment Bond RegS 0.80%
22/6/2025

Kingdom of Belgium Govern-
ment Bond RegS 4.50%
28/3/2026

704,445 0.09
446,225 0.06
2,593,077 0.34
994,897 0.13
1,538,853 0.20
611,506 0.08
2,572,742 0.34
1,850,668 0.24
785,945 0.10
1,208,372 0.16
985,968 0.13
1,711,876 0.22
621,858 0.08
321,136 0.04
16,947,568 2.21
1,629,997 0.21
3,438,760 0.45
559,344 0.07
1,111,297 0.14
4,156,405 0.54
4,755,038 0.62
605,820 0.08

EUR 1,405,000

EUR 1,875,000

EUR 8,345,000

EUR 747,000

EUR 430,000

EUR 630,000

EUR 740,000

EUR 2,445,000

EUR 3,103,000

EUR 2,180,000

EUR 417,000

EUR 1,706,000

EUR 200,000

EUR 223,600

EUR 244,400

EUR 2,738,000

EUR 385,000

EUR 95,000

EUR 1,190,000

EUR 2,416,000

EUR 1,475,000

EUR 1,600,000

Description

Belgium continued
Kingdom of Belgium Govern-
ment Bond RegS 0.80%

22/6/2027

Kingdom of Belgium Govern-
ment Bond RegS
22/10/2027 (Zero Coupon)

Kingdom of Belgium Govern-
ment Bond RegS 0.80%
22/6/2028

Kingdom of Belgium Govern-
ment Bond RegS 0.90%
22/6/2029

Kingdom of Belgium Govern-
ment Bond RegS 1.00%
22/6/2031

Kingdom of Belgium Govern-
ment Bond RegS
22/10/2031 (Zero Coupon)

Kingdom of Belgium Govern-
ment Bond RegS 0.35%
22/6/2032

Kingdom of Belgium Govern-
ment Bond RegS 1.25%
22/4/2033

Kingdom of Belgium Govern-
ment Bond RegS 3.00%
22/6/2033"

Kingdom of Belgium Govern-
ment Bond RegS 2.75%
22/4/2039 (traded in Bel-
gium)

Kingdom of Belgium Govern-
ment Bond RegS 2.75%
22/4/2039 (traded in Ger-
many)

Kingdom of Belgium Govern-
ment Bond RegS 3.45%
22/6/2043

Kingdom of Belgium Govern-
ment Bond RegS 3.75%
22/6/2045

Kingdom of Belgium Govern-
ment Bond RegS 1.70%
22/6/2050

Kingdom of Belgium Govern-
ment Bond RegS 1.40%
22/6/2053

Kingdom of Belgium Govern-
ment Bond RegS 3.30%
22/6/2054 (traded in Bel-
gium)

Kingdom of Belgium Govern-
ment Bond RegS 3.30%
22/6/2054 (traded in Ger-
many)

Kingdom of Belgium Govern-
ment Bond RegS 2.15%
22/6/2066

Canada

Bank of Nova Scotia RegS
0.01% 14/9/2029

CPPIB Capital Inc RegS
0.875% 6/2/2029

National Bank of Canada
Reg$S 3.50% 25/4/2028"

Royal Bank of Canada RegS
0.125% 26/4/2027

Market
Value
EUR

1,312,973 0.17
1,688,588 0.22
7,669,305 1.00
676,648 0.09
374,564 0.05
500,800 0.07
592,770 0.08
2,093,507 0.27
3,078,641 0.40
2,004,052 0.26
383,344 0.05
1,676,060 0.22
205,260 0.03
150,990 0.02
146,909 0.02
2,547,901 0.33
358,269 0.05
67,178 0.01
41,784,420 5.45
979,846 0.13
2,156,304 0.28
1,480,447 0.19
1,434,249 0.19

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Bond Fund continued

Portfolio of Investments as at 30 November 2023

Market % of Market
Value Net Value
Description EUR Assets Description EUR
Canada continued France
EUR 925,000 Toronto-Dominion Bank RegS EUR 100,000 Agence Francaise de Devel-
3.666% 8/9/2031" 936,353  0.12 oppement EPIC RegS
6.987.199  0.91 0.375% 30/4/2024 98,563  0.01
. EUR 300,000 Agence Francaise de Devel-
Croatia oppement EPIC RegS
EUR 750,000 Croatia Government Interna- 1.00% 31/1/2028 275,346  0.04
tional Bond RegS 4.00% EUR 1,000,000 Agence Francaise de Devel-
14/6/2035" 764,531 0.10 oppement EPIC RegS
764,531 010 0.125% 29/9/2031 783,750  0.10
EUR 1,800,000 Agence Francaise de Devel-
Cyprus oppement EPIC RegS
EUR 480,000 Cyprus Government Interna- 3.375% 25/5/2033 1,796,724 0.23
tional Bond RegS 1.50% EUR 2,200,000 Agence Francaise de Devel-
16/4/2027 455,122 0.06 oppement EPIC RegS
455122  0.06 3.75% 20/9/2038 2,219,492  0.29
. EUR 500,000 Arkea Home Loans SFH SA
Czech Republic RegS 3.00% 30/3/2027 495975  0.06
EUR 700,000 UniCredit Bank Czech Repub- EUR 727,000 AXA SA RegS FRN 10/7/2042 569,706  0.07
lic & Slovakia AS RegS EUR 500,000 AXA SA RegS FRN 11/7/2043 509,315  0.07
3.75% 20/6/2028 701,089  0.09 EUR 300,000 Banque Federative du Credit
701,089  0.09 Mutuel SA RegS 0.01%
Denmark 11/5/2026 274,857  0.04
EUR 2,355,000 Danske Bank A/S RegS FRN EUR 300,000 Banque Federative du Crfdlt
Mutuel SA RegS 4.125%
10/1/2031 2,369,342  0.31 13/3/2029 304752 0.04
EUR 500,000 Danske Bank A/S RegS FRN EUR 800,000 Banque Federative du Credit
15/5/2031 457,965  0.06 .
: . Mutuel SA RegS 4.125%
DKK 0 Nykredit Realkredit A/'S RegS 18/9/2030 814.856 0.11
1.50% 1/10/2053 - 0.00 EUR 2,100,000 Banque Federative du Credit
GBP 300,000 Orsted AS Reg$S 4.875% N
12/1/2032 326,714 0.04 Mutuel SA RegS 5.125%
, : 13/1/2033" 2,129,085  0.28
3,154,021 0.41 EUR 100,000 BNP Paribas SA RegS 1.00%
Finland EUR 200,000 BI\:F7’/§/291324 SA RegS FRN watt oot
EUR 2,500,000 Finland Government Bond ’ aribas SA Reg
Reg$S 15/9/2024 (Zero Cou- 23/1/2027 192,196 002
2 EUR 100,000 BNP Paribas SA RegS FRN
pon) 2,431,400  0.32
. 30/5/2028 88,761 0.01
EUR 875,000 Finland Government Bond .
A . EUR 900,000 BNP Paribas SA RegS FRN
RegS '144A’ 2.875% >
15/4/2029 879,760  0.11 17/412029 791955 010
EUR 1,342,000 Finland Government Bond EUR 1,800,000 BNP Paribas SA RegS FRN
. 11/7/2030 1,504,206  0.20
Reg$S 3.00% 15/9/2033 1,337,531 0.17 EUR 600.000 BNP Paribas SA ReaS FRN
EUR 1,330,000 Finland Government Bond * aribas €9
0 13/4/2031 604,866  0.08
Reg$S 1.125% 15/4/2034 1,103,129  0.14 EUR 200,000 BPCE SA ReaS 2.25%
EUR 550,000 Finland Government Bond ’ €0 2.20%
! 12/3/2025 195,506  0.03
Reg$S 2.75% 15/4/2038 516,219  0.07 EUR 800.000 BPCE SA ReaS FRN
EUR 410,000 Finland Government Bond ; €9
. 14/1/2028 717,480  0.09
Reg$S 0.25% 15/9/2040 251,572 0.03 EUR 1400.000 BPOE SA ReaS 3.50%
EUR 270,000 Finland Government Bond A0, €0 9.50%
. 25/1/2028 1,389,010  0.18
Reg$S 0.50% 15/4/2043 162,886  0.02 EUR 500,000 BPOE SA ReaS 4.125%
EUR 75,000 Finland Government Bond : 80> 4.125%
0 10/7/2028 507,655  0.07
Reg$S 1.375% 15/4/2047 52,481 0.01 EUR 300,000 BPCE SA ReaS 4.50%
EUR 350,000 Finland Government Bond ’ €gs 4.0U%
RegS 0.125% 15/4/2052 153,548  0.02 13/1/2033 303,342 0.04
’ EUR 1,500,000 BPCE SA RegS FRN 2/2/2034 1,269,105  0.17
EUR 1,000,000 Nordea Bank Abp RegS FRN
EUR 1,000,000 BPCE SFH SA RegS 0.01%
6/9/2026 1,005,650  0.13 93/3/2098 870770 041
0 , )
EUR 300,000 Nordea Bank Abp RegS 2.50% EUR 3,800,000 BPCE SFH SA RegS 3.25%
23/5/2029 280,929  0.04 p
EUR 2,125,000 Nordea Kiinnitysluottopankki 12/4/2028 3,793,844 049
e . 0 EUR 2,100,000 BPCE SFH SA RegS 3.375%
Oyj Reg$S 3.50% 31/8/2026 2,138,111 0.28 13/3/2029" 0109744 007
EUR P te Bank Plc R U9, :
UR 800,000 OP Corporate Bank Plc RegS EUR 2,700,000 BPCE SFH SA Reg$S 3.00%
2.875% 15/12/2025 788,608  0.10 17110/2020 9650905 035
EUR 500,000 OF‘; ggﬂ/fﬂrsa/tgf;;e'ﬁplc RegS 505735 007 EUR 1,100,000 BPCE SFH SA RegS 3.125%
EUR 1,020,000 OP Corporate Bank Plc RegS 20/11/2033 1,078671 014
EUR 4,300,000 Caisse de Refinancement de
FRN 9/6/2030 964,808  0.12 Habitat SA ReaS 3 3759%
EUR 1,153,000 OP Mortgage Bank RegS 287‘6/'2332A €9S 3.9/0% 4303999 056
2.75% 25/1/2030 1,119,436  0.15 U3, :
13,691,803 1.78
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Bond Fund continued

Portfolio of Investments as at 30 November 2023

EUR 300,000

EUR 700,000

EUR 500,000

EUR 100,000
EUR 600,000

EUR 1,000,000

EUR 1,700,000

EUR 2,800,000

EUR 1,000,000

EUR 800,000

EUR 3,100,000

EUR 700,000
EUR 2,600,000
EUR 2,300,000

EUR 400,000

EUR 700,000

EUR 900,000
EUR 1,200,000

EUR 200,000

EUR 100,000

EUR 400,000

EUR 700,000

EUR 200,000

EUR 300,000

EUR 100,000
EUR 1,100,000

EUR 93,085
EUR 106,301
EUR 53,150
EUR 55,944
EUR 3,800,000

EUR 270,000

Description

France continued

Caisse de Refinancement de
I'Habitat SA RegS 0.25%
7/2/2035

Caisse Francaise de Finance-
ment Local RegS 3.625%
17/1/2029

Cars Alliance Auto Leases
France V '2023-1 FRV B’
RegS FRN 21/10/2038

Cie de Financement Foncier
SA RegS 0.75% 29/5/2026

Cie de Saint-Gobain RegS
0.625% 15/3/2024

Coentreprise de Transport
d’Electricite SA RegS
2.125% 29/7/2032"

Cofiroute SA RegS 1.00%
19/5/2031

Credit Agricole Home Loan
SFH SA RegS 2.875%
23/6/2028"

Credit Agricole Home Loan
SFH SA RegS 3.125%
16/8/2029"

Credit Agricole Home Loan
SFH SA RegS 0.05%
6/12/2029

Credit Agricole Home Loan
SFH SA RegS 3.25%
8/6/2033"

Credit Agricole SA RegS
0.75% 5/12/2023

Credit Agricole SA RegS FRN
22/4/2026

Credit Agricole SA RegS
4.125% 7/3/2030

Credit Agricole SA RegS FRN
5/6/2030

Credit Agricole SA RegS
3.875% 20/4/2031

Credit Agricole SA RegS FRN
28/8/2033"

Credit Agricole SA RegS
4.375% 27/11/2033

Credit Mutuel Arkea SA RegS
3.875% 22/5/2028

Credit Mutuel Home Loan SFH
SA RegS 2.75% 8/12/2027

Electricite de France SA RegS
1.00% 29/11/2033

Engie SA RegS 0.375%
26/10/2029

Engie SA RegS 4.00%
11/1/2035

Engie SA RegS 1.375%
21/6/2039"

Engie SA RegS 1.25%
24/10/2041

Engie SA RegS 4.50%
6/9/2042

FCT Autonoria '2023- DE C’
RegS FRN 26/1/2043

FCT Noria '2021-1 C’ RegS
FRN 25/10/2049

FCT Noria '2021-1 D’ RegS
FRN 25/10/2049

FCT Pixel '2021-1 D’ RegS
FRN 25/2/2038

France Government Bond OAT
RegS 2.25% 25/5/2024

France Government Bond OAT
RegS 1.75% 25/11/2024

Market
Value
EUR

212,196

711,914

501,199
93,951

594,300

865,190

1,418,531

2,757,832

992,070

661,264

3,062,614
700,000
2,490,072
2,347,978
381,820
702,520
921,456
1,218,228
200,074
98,090
298,128
579,530
198,570
201,957
61,575
1,103,575
93,229
104,836
52,057
55,288
3,774,312

265,672

% of

[}

Assets

0.03

0.09

0.07

0.01

0.08

0.11

0.18

0.36

0.13

0.09

0.40

0.09

0.32

0.31

0.05

0.09

0.12

0.16

0.03

0.04

0.08

0.03

0.03

0.01

0.14

0.01

0.49

0.03

EUR 9,775,000

EUR 4,490,000
EUR 1,835,000

EUR 7,190,000

EUR 5,815,000

EUR 4,024,785

EUR 11,175,000
EUR 10,480,000

EUR 1,243,403

EUR 3,090,000
EUR 1,120,000

EUR 765,000
EUR 4,399,508
EUR 2,905,000

EUR 1,102,369

EUR 2,000,974

EUR 2,410,000

EUR 7,972,000

EUR 568,727

EUR 545,000

EUR 1,520,000

EUR 2,000,000

EUR 1,495,000

EUR 160,000

EUR 300,000

EUR 200,000

EUR 1,600,000

EUR 400,000

EUR 300,000

Description

France continued

France Government Bond OAT
RegS 25/3/2025 (Zero Cou-
pon)”

France Government Bond OAT
RegS 0.50% 25/5/2025"

France Government Bond OAT
RegS 1.00% 25/11/2025

France Government Bond OAT
RegS 25/2/2026 (Zero Cou-
pon)

France Government Bond OAT
RegS 0.50% 25/5/2026

France Government Bond OAT
RegS 25/2/2027 (Zero Cou-
pon)

France Government Bond OAT
RegS 0.75% 25/2/2028

France Government Bond OAT
RegS 2.75% 25/2/2029

France Government Bond OAT
RegS 25/11/2031 (Zero
Coupon)

France Government Bond OAT
RegS 2.00% 25/11/2032

France Government Bond OAT
RegS 3.00% 25/5/2033

France Government Bond OAT
RegS 4.00% 25/10/2038

France Government Bond OAT
RegS 0.50% 25/5/2040

France Government Bond OAT
RegS 2.50% 25/5/2043

France Government Bond OAT
RegS 0.50%
25/6/2044 (traded in France)

France Government Bond OAT
RegS 0.50%
25/6/2044 (traded in Ger-
many)

France Government Bond OAT
RegS 3.25% 25/5/2045

France Government Bond OAT
RegS 3.00% 25/5/2054

France Government Bond OAT
RegS 4.00% 25/4/2060

France Government Bond OAT
RegS 1.75% 25/5/2066

French Republic Government
Bond OAT RegS 2.50%
24/9/2026

French Republic Government
Bond OAT RegS 1.00%
25/5/2027

French Republic Government
Bond OAT RegS 3.50%
25/11/2033

French Republic Government
Bond OAT RegS 0.75%
25/5/2053

Ginkgo Personal Loans
’2023-PL1 A’ RegS FRN
23/9/2044

Harmony French Home Loans
FCT '2021-1 B’ RegS FRN
27/5/2061

La Banque Postale Home
Loan SFH SA RegS 3.125%
19/2/2029

La Banque Postale SA RegS
FRN 2/8/2032"

Orange SA RegS 1.00%
12/5/2025

Market
Value
EUR

9,379,797
4,323,915

1,767,454

6,749,109

5,491,628

3,683,604
10,294,298

10,463,127

991,179
2,858,250
1,119,294

825,695
2,810,450

2,504,401

627,061

1,138,214

2,327,337

7,105,603

617,683

343,851

1,505,590

1,884,220

1,651,765

79,275

300,422

196,829

1,588,896
341,744

288,765

0.56

0.23

0.88

0.72

0.48

0.13

0.37

0.15

0.1

0.37

0.33

0.08

0.15

0.30

0.93

0.08

0.04

0.20

0.25

0.20

0.01

0.04

0.03

0.04

0.04

The notes on pages 531 to 552 form an integral part of these financial statements.
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Description

France continued

Market
Value
EUR

Portfolio of Investments as at 30 November 2023

% of
[}
Assets

BlackRock Sustainable Euro Bond Fund continued

Description

Germany continued

Market
Value
EUR

% of
Net
Assets

EUR 200,000 Orange SA RegS 1.00% EUR 15,440,000 Bundesschatzanweisungen
12/9/2025 191,148 0.02 RegS 2.50% 13/3/2025" 15,314,473 2.00
EUR 500,000 Orange SA RegS 2.375% EUR 338,000 Commerzbank AG 0.05%
18/5/2032" 461,915 0.06 9/5/2029 286,029 0.04
EUR 1,000,000 Orange SA RegS 3.875% EUR 300,000 Commerzbank AG RegS FRN
11/9/2035 1,013,750 0.13 25/3/2029 307,644 0.04
EUR 200,000 Orange SA RegS FRN EUR 600,000 Commerzbank AG RegS FRN
31/12/2099 193,480 0.02 18/1/2030 611,184 0.08
EUR 1,100,000 RTE Reseau de Transport EUR 375,000 Deutsche Bahn Finance
d’Electricite SADIR RegS GMBH RegS 4.00%
1.625% 8/10/2024" 1,076,878 0.14 23/11/2043 384,630 0.05
EUR 1,000,000 RTE Reseau de Transport EUR 600,000 Deutsche Bahn Finance
d’Electricite SADIR RegS GMBH RegS FRN
2.75% 20/6/2029 963,540 0.13 31/12/2099" 491,184 0.06
EUR 200,000 Societe Generale SA RegS EUR 800,000 Deutsche Bank AG RegS FRN
4.125% 2/6/2027 201,684 0.03 23/2/2028 733,128 0.10
EUR 300,000 Societe Generale SA RegS EUR 2,200,000 Deutsche Bank AG RegS
4.125% 21/11/2028 303,942 0.04 3.375% 13/3/2029" 2,218,810 0.29
EUR 300,000 Societe Generale SA RegS EUR 200,000 Eurogrid GmbH RegS 1.50%
FRN 6/12/2030 295,806 0.04 18/4/2028 183,414 0.02
EUR 1,200,000 Societe Generale SA RegS EUR 600,000 Eurogrid GmbH RegS 3.722%
FRN 21/11/2031 1,214,436 0.16 27/4/2030 598,950 0.08
EUR 1,900,000 Societe Generale SA RegS EUR 1,000,000 Heidelberg Materials AG RegS
5.625% 2/6/2033" 1,926,125 0.25 3.75% 31/5/2032 956,340 0.12
EUR 300,000 Societe Generale SFH SA EUR 5,100,000 ING-DiBa AG RegsS 3.25%
RegS 0.50% 28/1/2026 282,600 0.04 15/2/2028 5,112,495 0.67
EUR 2,800,000 Societe Generale SFH SA EUR 100,000 ING-DiBa AG RegS 0.01%
RegS 0.01% 2/12/2026 2,548,588 0.33 7/10/2028 86,125 0.01
EUR 800,000 Societe Generale SFH SA EUR 12,000 Kreditanstalt fuer Wiederauf-
RegS 0.125% 18/7/2029 673,912 0.09 bau 0.05% 30/5/2024 11,791 0.00
EUR 900,000 Societe Generale SFH SA EUR 60,000 Kreditanstalt fuer Wiederauf-
RegS 0.01% 11/2/2030 738,486 0.10 bau 0.50% 15/9/2027 54,851 0.01
EUR 1,400,000 TotalEnergies SE RegS FRN EUR 153,000 Kreditanstalt fuer Wiederauf-
31/12/2099 1,265,180 0.16 bau RegS 30/9/2026 (Zero
EUR 1,000,000 UNEDIC ASSEO RegS Coupon) 140,841 0.02
0.875% 25/5/2028 911,960 0.12 EUR 10,458,000 Kreditanstalt fuer Wiederauf-
EUR 1,500,000 Veolia Environnement SA bau Reg$S 3.25% 24/3/2031" 10,669,356 1.39
RegS 1.94% 7/1/2030 1,362,465 0.18 EUR 1,000,000 NRW Bank 15/10/2029 (Zero
EUR 1,000,000 Veolia Environnement SA Coupon) 840,560 0.11
RegS FRN 31/12/2099 859,540 0.11 EUR 26,000 NRW Bank 18/2/2030 (Zero
160,117,266 20.88 Coupon) 21619 0.00
EUR 421,000 NRW Bank 0.10% 9/7/2035 293,963 0.04
Germany EUR 316,000 NRW Bank RegS 0.875%
EUR 1,100,000 Allianz SE RegS FRN 10/11/2025 302,064 0.04
25/7/2053 1,151,931 0.15 EUR 405,000 NRW Bank RegS 0.625%
EUR 3,571,000 Bayer AG RegS 4.625% 2/2/2029 359,620 0.05
26/5/2033 3,569,107 0.46 EUR 2,177,000 NRW Bank RegS 0.25%
EUR 1,700,000 Bayerische Landesbank RegS 26/1/2032 1,743,124 0.23
FRN 22/11/2032 1,370,489 0.18 EUR 2,426,000 NRW Bank RegS 0.50%
EUR 25,000 Berlin Hyp AG RegS 0.01% 17/6/2041 1,486,313 0.19
2/9/2030 20,326 0.00 EUR 100,000 Red & Black Auto Germany
EUR 20,990,000 Bundesobligation RegS 2.20% 10 C’' UG RegS FRN
13/4/2028 20,802,769 2.71 15/9/2032 100,223 0.01
EUR 5,800,000 Bundesobligation RegS 2.40% EUR 69,337 Red & Black Auto Germany
19/10/2028 5,798,318 0.76 '8 C' UG RegS FRN
EUR 15,564,000 Bundesrepublik Deutschland 15/9/2030 68,599 0.01
Bundesanleihe RegS 2.30% EUR 1,600,000 Robert Bosch GmbH RegS
15/2/2033" 15,390,928 2.01 4.375% 2/6/2043 1,593,936 0.21
EUR 7,565,000 Bundesrepublik Deutschland EUR 1,128,000 State of Hesse RegS
Bundesanleihe RegS 1.00% 25/4/2025 (Zero Coupon) 1,076,496 0.14
15/5/2038" 6,050,638 0.79 EUR 776,000 State of Lower Saxony RegS
EUR 110,000 Bundesrepublik Deutschland 0.125% 7/3/2025 745,069 0.10
Bundesanleihe RegS 1.25% EUR 637,000 State of Lower Saxony RegS
15/8/2048 81,569 0.01 0.125% 8/4/2027 579,804 0.08
EUR 555,000 Bundesrepublik Deutschland EUR 2,146,000 State of Lower Saxony RegS
Bundesanleihe RegS 1.80% 0.01% 25/11/2027 1,911,764 0.25
15/8/2053 452,375 0.06 EUR 840,000 State of North Rhine-
EUR 14,128,000 Bundesrepublik Deutschland Westphalia Germany RegS
Bundesanleihe RegS 1.80% 0.50% 16/2/2027" 776,429 0.10
15/8/2053 11,539,044 1.50
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Bond Fund continued

Portfolio of Investments as at 30 November 2023

EUR 1,159,000

EUR 64,000

EUR 630,000

EUR 3,135,000

EUR 200,000

EUR 2,359,000

GBP 381,857

EUR 985,000

EUR 550,841

EUR 140,959

EUR 1,730,000
EUR 300,000
EUR 230,000
EUR 631,000
EUR 165,000
EUR 540,000

GBP 211,000

GBP 182,000

EUR 564,565

EUR 144,333

EUR 98,186

EUR 1,000,000
EUR 200,000
EUR 100,000
GBP 308,000
GBP 341,488

GBP 293,904

Description

Germany continued

State of North Rhine-
Westphalia Germany RegS
0.60% 4/6/2041"

State of North Rhine-
Westphalia Germany RegS
0.375% 2/9/2050

State of North Rhine-
Westphalia Germany RegS
0.50% 15/1/2052

State of North Rhine-
Westphalia Germany RegS
2.90% 15/1/2053"

Vonovia SE RegS 5.00%
23/11/2030"

Hungary

Hungary Government Interna-
tional Bond RegS 5.375%
12/9/2033

Ireland

Agora Securities UK '2021-1X
A’ DAC RegS FRN
22/7/2031

CRH SMW Finance DAC
RegS 4.25% 11/7/2035

Haus European Loan Conduit
39X A1’ DAC RegS FRN
28/7/2051

Haus European Loan Conduit
’39X C’ DAC RegS FRN
28/7/2051

Ireland Government Bond
RegS 1.30% 15/5/2033

Ireland Government Bond
RegS 1.70% 15/5/2037

Ireland Government Bond
RegS 0.55% 22/4/2041

Ireland Government Bond
RegS 3.00% 18/10/2043

Ireland Government Bond
RegS 2.00% 18/2/2045

Ireland Government Bond
RegS 1.50% 15/5/2050

Last Mile Logistics CMBS
’2023-1X B’ UK DAC RegS
FRN 17/8/2033

Last Mile Logistics CMBS
’2023-1X C’ UK DAC RegS
FRN 17/8/2033

Last Mile Logistics Pan Euro
Finance DAC "1X A’ RegS
FRN 17/8/2033

Last Mile Logistics Pan Euro
Finance DAC "1X C’ RegS
FRN 17/8/2033

Last Mile Logistics Pan Euro
Finance DAC "1X D’ RegS
FRN 17/8/2033

Linde Plc RegS 3.375%
12/6/2029

LT Autorahoitus '3 B’ DAC
RegS FRN 18/12/2032

Lt Autorahoitus '4 B’ DAC
RegS FRN 18/7/2033

Stark Financing '2023-1X B’
DAC RegS FRN 17/8/2033

Taurus '2021-UK4X A’ DAC
RegS FRN 17/8/2031

Taurus '2021-UK4X C’ DAC
RegS FRN 17/8/2031

Market
Value
EUR

% of

[}

Assets

730,460 0.09
29,606 0.00
296,276 0.04
2,798,458 0.36
204,452 0.03
120,347,574  15.69
2,373,744 0.31
2,373,744 0.31
428,386 0.05
982,636 0.13
520,545 0.07
120,520 0.01
1,504,754 0.20
251,436 0.03
148,099 0.02
610,297 0.08
130,555 0.02
362,065 0.05
244,549 0.03
210,859 0.03
546,781 0.07
135,290 0.02
91,705 0.01
1,002,860 0.13
202,410 0.03
100,481 0.01
357,026 0.05
386,048 0.05
327,317 0.04

GBP 97,758

EUR 849,806

EUR 950,000
EUR 196,499
EUR 61,215
EUR 61,215
EUR 100,000
EUR 138,000
EUR 199,523
EUR 1,300,000

EUR 100,000

EUR 1,188,000

EUR 4,220,000

EUR 1,379,000

EUR 4,971,000

EUR 2,590,000
EUR 2,200,000
EUR 2,975,000
EUR 2,950,000
EUR 2,340,000
EUR 2,501,000
EUR 3,965,000
EUR 1,638,000
EUR 4,925,000

EUR 615,000

EUR 450,000

EUR 950,000

EUR 1,082,000

EUR 5,345,000
EUR 9,419,000

EUR 3,548,000

Description

Ireland continued

Taurus '2021-UK4X D’ DAC
RegS FRN 17/8/2031

Vita Scientia 2022-1X A’ DAC
RegS FRN 27/2/2033

Italy

A2A SpA RegS 4.375%
3/2/2034"

Autoflorence "2 B’ Srl RegS
FRN 24/12/2044

Autoflorence "2 C’ Srl RegS
FRN 24/12/2044

Autoflorence "2 D’ Srl RegS
FRN 24/12/2044

AutoFlorence '3 B’ Srl RegS
FRN 25/12/2046

Brignole Co 2021 B’ Srl RegS
FRN 24/7/2036

Cassia '2022-1X B’ Srl RegS
FRN 22/5/2034

Credit Agricole Italia SpA
Reg$S 0.125% 15/3/2033"

Golden Bar Securitisation Srl
'2023-2 C’' RegS FRN
22/9/2043

Intesa Sanpaolo SpA RegS
3.625% 30/6/2028

Italy Buoni Poliennali Del Te-
soro RegS 3.50%
15/1/2026"

Italy Buoni Poliennali Del Te-
soro RegS 0.50%
1/2/2026 (traded in Ger-
many)

Italy Buoni Poliennali Del Te-
soro RegS 0.50%
1/2/2026 (traded in Italy)

Italy Buoni Poliennali Del Te-
soro RegS 3.80% 15/4/2026

Italy Buoni Poliennali Del Te-
soro RegS 1.10% 1/4/2027

Italy Buoni Poliennali Del Te-
soro RegS 2.05% 1/8/2027

Italy Buoni Poliennali Del Te-
soro RegS 2.65% 1/12/2027

Italy Buoni Poliennali Del Te-
soro RegS 3.40% 1/4/2028

Italy Buoni Poliennali Del Te-
soro RegS 0.50% 15/7/2028

Italy Buoni Poliennali Del Te-
soro RegS 3.80% 1/8/2028

Italy Buoni Poliennali Del Te-
soro RegS 4.75% 1/9/2028

Italy Buoni Poliennali Del Te-
soro RegS 4.10% 1/2/2029

Italy Buoni Poliennali Del Te-
soro RegS 3.50% 1/3/2030

Italy Buoni Poliennali Del Te-
soro RegS 1.35% 1/4/2030

Italy Buoni Poliennali Del Te-
soro RegS 4.00%
15/11/2030

Italy Buoni Poliennali Del Te-
soro RegS 4.00%
30/10/2031

Italy Buoni Poliennali Del Te-
soro RegS 4.40% 1/5/2033"

Italy Buoni Poliennali Del Te-
soro RegS 4.00% 30/4/2035

Italy Buoni Poliennali Del Te-
soro RegS 2.25% 1/9/2036

Market
Value
EUR

% of
Net
Assets

108,487 0.01
825,417 0.11
9,598,523 1.25
945,934 0.12
193,869 0.03
60,010 0.01
59,853 0.01
100,930 0.01
137,540 0.02
185,157 0.02
934,362 0.12
101,038 0.01
1,192,752 0.16
4,233,377 0.55
1,297,515 0.17
4,677,264 0.61
2,617,402 0.34
2,046,022 0.27
2,841,095 0.37
2,865,866 0.37
2,333,729 0.30
2,185,649 0.29
4,012,144 0.52
1,726,599 0.23
5,038,226 0.66
608,075 0.08
390,002 0.05
959,225 0.13
1,088,048 0.14
5,472,799 0.71
9,176,272 1.20
2,815,267 0.37

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Bond Fund continued

Portfolio of Investments as at 30 November 2023

Market % of
Value [}
EUR Assets

Market
Value
EUR

Description

Description

Italy continued

Luxembourg continued

EUR 2,480,000 Italy Buoni Poliennali Del Te- EUR 418,000 European Financial Stability
soro RegS 3.25% 1/3/2038 2,156,186 0.28 Facility RegS 0.75%
EUR 1,429,000 Italy Buoni Poliennali Del Te- 3/5/2027 389,191 0.05
soro RegS 2.95% 1/9/2038 1,194,615 0.16 EUR 3,901,000 European Financial Stability
EUR 20,000 Italy Buoni Poliennali Del Te- Facility RegS 0.05%
soro RegS 5.00% 1/9/2040 20,955 0.00 17/10/2029 3,297,437 0.43
EUR 995,000 Italy Buoni Poliennali Del Te- EUR 1,288,000 European Financial Stability
soro RegS 4.45% 1/9/2043 966,692 0.13 Facility RegS
EUR 4,345,000 Italy Buoni Poliennali Del Te- 20/1/2031 (Zero Coupon) 1,041,979 0.14
soro RegS 4.75% 1/9/2044 4,399,964 0.57 EUR 74,000 European Financial Stability
EUR 590,000 Italy Buoni Poliennali Del Te- Facility RegS 0.875%
soro RegS 4.50% 10/4/2035 57,536 0.01
1/10/2053 (traded in Ger- EUR 124,000 European Financial Stability
many) 567,279 0.07 Facility RegS 3.375%
EUR 3,455,000 Italy Buoni Poliennali Del Te- 30/8/2038 122,616 0.02
soro RegS 4.50% EUR 15,000 European Financial Stability
1/10/2053 (traded in Italy) 3,321,948 0.43 Facility RegS 1.20%
EUR 280,000 Italy Buoni Poliennali Del Te- 17/2/2045 10,037 0.00
soro RegS 2.80% 1/3/2067 187,844 0.03 EUR 4,224,000 European Financial Stability
EUR 413,364 Koromo ltaly '1 A’ Srl RegS Facility RegS 1.80%
FRN 26/2/2035 413,993 0.05 10/7/2048 3,058,303 0.40
EUR 954,051 Marzio Finance Srl '2023-12 A’ EUR 183,000 European Financial Stability
RegS FRN 28/2/2048 956,044 0.13 Facility RegS 0.70%
EUR 1,000,000 Quarzo Srl'2023-1 A’ RegS 20/1/2050 97,374 0.01
FRN 15/12/2039 1,001,172 0.13 EUR 460,000 European Financial Stability
EUR 105,668 Red & Black Auto Italy "1 D’ Srl Facility RegS 0.05%
RegS FRN 28/12/2031 103,430 0.01 18/1/2052 180,614 0.02
EUR 1,161,000 Terna - Rete Elettrica Nazi- EUR 300,000 European Financial Stability
onale RegS 3.625% Facility RegS 0.70%
21/4/2029 1,156,995 0.15 17/1/2053 148,662 0.02
EUR 500,000 UniCredit SpA RegS FRN EUR 1,225,000 Heidelberg Materials Finance
18/1/2028 455,465 0.06 Luxembourg SA RegS
4.875% 21/11/2033 1,246,266 0.16
77198603  10.07 EUR 2,207,000 Nestle Finance International
Japan Ltd RegS 14/6/2026 (Zero
EUR 900,000 Sumitomo Mitsui Trust Bank Coupon)” 2,043,969 0.27
Ltd RegS 3.629% 6/4/2026 898,173 0.12 EUR 700,000 SC Germany SA Compart-
EUR 1,450,000 Sumitomo Mitsui Trust Bank ment Leasing '2023-1 B’
Ltd RegS 4.086% 19/4/2028 1,474,374 0.19 RegS FRN 14/12/2032 700,175 0.09
2,372,547 0.31 EUR 188,000 State of the Grand-Duchy of
Luxembourg RegS 3.00%
Latvia 2/3/2033 189,448 0.02
EUR 350,000 Latvia Government Interna- EUR 172,000 State of the Grand-Duchy of
tional Bond RegS 3.50% Luxembourg RegS 3.25%
17/1/2028" 351,094 0.05 2/3/2043 170,966 0.02
EUR 575,000 Latvia Government Interna-
tional Bond Reg$S 3.875% 18,208,666 2.37
12/7/2033 574,301 0.07 Netherlands
925,395 0.12 EUR 1,300,000 ABN AMRO Bank NV RegS
4.25% 21/2/2030 1,312,779 0.17
Lithuania EUR 2,500,000 ABN AMRO Bank NV RegS
EUR 600,000 Lithuania Government Interna- FRN 22/2/2033 2,499,350 0.33
tional Bond Reg$S 2.125% EUR 600,000 Achmea Bank NV RegS 3.00%
1/6/2032 531,816 0.07 31/1/2030 591,234 0.08
531,816 0.07 EUR 100,000 Aurorus '2023-1 B’ BV RegS
FRN 13/8/2049 100,209 0.01
Luxembourg EUR 100,000 Aurorus '2023-1 D’ BV RegS
EUR 500,000 BL Consumer Credit FRN 13/8/2049 100,147 0.01
'2021-1 E" RegS FRN EUR 3,100,000 BNG Bank NV RegS 3.00%
25/9/2038 497,289 0.07 23/4/2030 3,000,731 0.40
EUR 700,000 Bumper De SA '2023-DE1 A’ EUR 755,000 BNG Bank NV Reg$S 0.125%
RegS FRN 23/8/2032 700,187 0.09 19/4/2033 570,750 0.07
EUR 168,000 European Financial Stability EUR 5,176,000 BNG Bank NV RegS 3.25%
Facility RegS 0.20% 29/8/2033" 5,201,932 0.68
28/4/2025 160,951 0.02 EUR 700,000 BNG Bank NV RegS 0.805%
EUR 3,653,000 European Financial Stability 28/6/2049 375,571 0.05
Facility RegS EUR 100,000 BP Capital Markets BV RegS
15/10/2025 (Zero Coupon) 3,450,332 0.45 4.323% 12/5/2035 101,306 0.01
EUR 687,000 European Financial Stability EUR 300,000 Cooperatieve Rabobank UA
Facility RegS 0.40% RegS 0.875% 8/2/2028 274,035 0.04
31/5/2026 645,334 0.08
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Bond Fund continued

Portfolio of Investments as at 30 November 2023

EUR 1,300,000
EUR 200,000
EUR 2,600,000

EUR 576,147

EUR 207,000

EUR 120,000

EUR 677,874

EUR 200,000
EUR 1,225,000

EUR 850,000

EUR 150,000
EUR 735,000
EUR 117,000
EUR 200,000
EUR 500,000
EUR 500,000
EUR 100,000
EUR 100,000
EUR 100,000
EUR 1,220,000

EUR 4,880,000

EUR 1,314,050
EUR 155,904
EUR 1,125,000
EUR 1,525,000
EUR 610,000
EUR 3,706,150
EUR 767,000
EUR 1,545,000
EUR 145,000
EUR 500,000

EUR 207,749

Market
Value
EUR

Description

Netherlands continued
Cooperatieve Rabobank UA

RegS 4.00% 10/1/2030 1,308,476
de Volksbank NV RegS 0.01%

16/9/2024 193,956
de Volksbank NV RegS FRN

4/5/2027 2,474,238
Dutch Property Finance

’2021-2 A’ BV RegS FRN

28/4/2059 575,381
Dutch Property Finance

’2021-2 B’ BV RegS FRN

28/4/2059 202,526
Dutch Property Finance

’2021-2 C’ BV RegS FRN

28/4/2059 115,810
Dutch Property Finance

’2023-1 A’ BV RegS FRN

28/4/2064 678,976
EDP Finance BV RegS

3.875% 11/3/2030 201,134
EnBW International Finance

BV RegS 4.30% 23/5/2034 1,238,499
Enel Finance International NV

RegS 17/6/2024 (Zero Cou-

pon)” 831,767
Enel Finance International NV

RegS 1.50% 21/7/2025 144,757
Enel Finance International NV

RegS 0.375% 28/5/2029 617,481
Enexis Holding NV RegS

0.625% 17/6/2032 93,413
Green STORM °2023-GRN A’

BV RegS FRN 22/2/2070 199,494
ING Groep NV RegS FRN

1/2/2030 409,830
ING Groep NV RegS FRN

24/8/2033" 486,305
ING Groep NV RegS FRN

20/2/2035 99,708
Jubilee Place '3 C’' RegS FRN

17/1/2059 96,365
Naturgy Finance BV RegS

FRN 31/12/2099 89,648
Netherlands Government Bond

RegS 2.00% 15/7/2024" 1,208,934
Netherlands Government Bond

RegS 15/1/2026 (Zero Cou-

pon) 4,599,009
Netherlands Government Bond

RegS 0.75% 15/7/2027 1,229,662
Netherlands Government Bond

RegS 5.50% 15/1/2028 172,999
Netherlands Government Bond

RegS 0.25% 15/7/2029 987,919
Netherlands Government Bond

RegS 2.50% 15/7/2033 1,485,289
Netherlands Government Bond

RegS 0.50% 15/1/2040 420,895
Netherlands Government Bond

RegS 3.25% 15/1/2044 3,854,322
Netherlands Government Bond

RegS 2.75% 15/1/2047 742,180
Netherlands Government Bond

RegS 2.00% 15/1/2054 1,256,286
RELX Finance BV RegS

3.75% 12/6/2031 145,982
Sartorius Finance BV RegS

4.875% 14/9/2035 506,115
Silver Arrow Athlon NL

’2021-1 A’ BV RegS FRN

26/4/2031 208,113

% of

[}

Assets

0.17

0.03

0.32

0.07

0.03

0.02

0.09

0.03

0.16

0.11

0.02

0.08

0.01

0.03

0.05

0.06

0.01

0.01

0.01

0.16

0.60

0.16

0.02

0.13

0.19

0.05

0.50

0.10

0.16

0.02

0.07

0.03

EUR 570,000
EUR 2,900,000
EUR 900,000

EUR 200,000

EUR 200,000

EUR 900,000

EUR 382,000
EUR 2,600,000

EUR 575,000
EUR 600,000

EUR 214,000
EUR 609,000
EUR 450,000
EUR 475,000
EUR 1,452,000
EUR 1,113,000
EUR 725,000
EUR 1,625,000
EUR 3,923,000
EUR 2,400,000
EUR 600,000

EUR 330,000

EUR 1,900,000

EUR 725,000

EUR 49,868

EUR 199,472

Description

Netherlands continued

TenneT Holding BV RegS
4.50% 28/10/2034

TenneT Holding BV RegS FRN
31/12/2099

Universal Music Group NV
RegS 4.00% 13/6/2031

Universal Music Group NV
RegS 3.75%
30/6/2032 (traded in Ger-
many)

Universal Music Group NV
RegS 3.75%
30/6/2032 (traded in Interna-
tional)

Vonovia Finance BV RegS
1.00% 9/7/2030"

New Zealand

ASB Finance Ltd RegS 0.25%
21/5/2031

Bank of New Zealand RegS
3.708% 20/12/2028

Chorus Ltd 3.625% 7/9/2029

Chorus Ltd RegS 0.875%
5/12/2026

Norway

DNB Bank ASA RegS FRN
21/9/2027

DNB Bank ASA RegS FRN
18/1/2028"

DNB Bank ASA RegS FRN
19/7/2028

DNB Bank ASA RegS FRN
1/11/2029

DNB Boligkreditt AS RegS
0.625% 19/6/2025

DNB Boligkreditt AS RegS
0.01% 21/1/2031

Eika Boligkreditt AS RegS
2.50% 22/9/2028

SpareBank 1 Boligkreditt AS
RegS 1.75% 25/5/2027

SpareBank 1 Boligkreditt AS
Reg$S 0.01% 22/9/2027"

SpareBank 1 Boligkreditt AS
RegS 0.05% 3/11/2028

SpareBank 1 Boligkreditt AS
Reg$S 3.00% 19/5/2030

Telenor ASA RegS 2.50%
22/5/2025"

Poland

Republic of Poland Govern-
ment International Bond
RegS 3.625% 29/11/2030

Republic of Poland Govern-
ment International Bond
Reg$S 2.75% 25/5/2032"

Portugal

Ares Lusitani-STC SA / Pelican
Finance 2 C’ RegS FRN
25/1/2035

Ares Lusitani-STC SA / Pelican
Finance '2 D’ RegS FRN
25/1/2035

Market
Value
EUR

% of
Net
Assets

615,081 0.08
2,879,874 0.38
901,440 0.12
196,410 0.03
196,410 0.03
718,848 0.09
46,601,576 6.08
301,902 0.04
2,622,152 0.34
568,192 0.08
550,578 0.07
4,042,824 0.53
210,325 0.03
547,948 0.07
456,844 0.06
487,331 0.06
1,389,114 0.18
882,598 0.12
700,401 0.09
1,539,509 0.20
3,460,753 0.45
2,047,728 0.27
589,464 0.08
324,426 0.04
12,636,441 1.65
1,909,880 0.25
685,520 0.09
2,595,400 0.34
49,016 0.01
195,483 0.02

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Bond Fund continued

Portfolio of Investments as at 30 November 2023

Market % of
Value [}
EUR Assets

Market
Value
EUR

Description

Description

Portugal continued

Spain continued

EUR 1,400,000 Banco Santander Totta SA EUR 1,000,000 EDP Servicios Financieros
Reg$S 3.375% 19/4/2028 1,396,094 0.18 Espana SA RegS 4.125%
EUR 600,000 EDP - Energias de Portugal 4/4/2029 1,014,790 0.13
SA RegsS 3.875% 26/6/2028 603,978 0.08 EUR 1,600,000 Iberdrola Finanzas SA RegS
EUR 885,000 Portugal Obrigacoes do Tes- FRN 25/1/2030 1,578,768 0.21
ouro OT RegS 5.65% EUR 800,000 Spain Government Bond
15/2/2024 888,867 0.12 31/5/2024 (Zero Coupon) 785,512 0.10
EUR 2,000,000 Portugal Obrigacoes do Tes- EUR 1,650,000 Spain Government Bond
ouro OT RegS 2.875% 31/1/2025 (Zero Coupon) 1,587,201 0.21
15/10/2025 2,000,940 0.26 EUR 2,200,000 Spain Government Bond
EUR 2,040,000 Portugal Obrigacoes do Tes- 31/1/2026 (Zero Coupon) 2,058,760 0.27
ouro OT RegS 4.125% EUR 2,475,000 Spain Government Bond
14/4/2027 2,127,495 0.28 2.80% 31/5/2026 2,457,081 0.32
EUR 1,065,000 Portugal Obrigacoes do Tes- EUR 2,535,000 Spain Government Bond
ouro OT RegS 0.70% 31/1/2027 (Zero Cou-
15/10/2027" 986,797 0.13 pon) (traded in Germany) 2,305,557 0.30
EUR 282,643 TAGUS - Sociedade de Titular- EUR 9,410,000 Spain Government Bond
izacao de Creditos 31/1/2027 (Zero Cou-
SA/Ulisses Finance '2 D’ pon) (traded in Spain) 8,558,301 1.12
RegS FRN 23/9/2038 266,015 0.03 EUR 2,000,000 Spain Government Bond
EUR 130,621 TAGUS - Sociedade de Titular- 31/1/2028 (Zero Coupon) 1,766,160 0.23
izacao de Creditos EUR 2,155,000 Spain Government Bond
SA/Viriato Finance '1 B’ 0.80% 30/7/2029 (traded in
RegS FRN 28/10/2040 126,613 0.02 Germany) 1,898,857 0.25
EUR 195,932 TAGUS - Sociedade de Titular- EUR 1,700,000 Spain Government Bond
izacao de Creditos 0.80% 30/7/2029 (traded in
SA/Viriato Finance '1 C’ Spain) 1,497,938 0.20
RegS FRN 28/10/2040 188,347 0.02 EUR 1,065,000 Spain Government Bond RegS
8,829,645 1.15 4.80% 31/1/2024 1,066,491 0.14
EUR 2,116,000 Spain Government Bond RegS
Slovakia 2.75% 31/10/2024 2,100,659  0.27
EUR 800,000 Slovakia Government BonAd EUR 450,000 Spain Government Bond RegS
RegS 1.00% 14/5/2032 646,616 0.08 0.80% 30/7/2027 415,651 0.05
EUR 1,066,890 Slovakia Government Bond EUR 2,955,000 Spain Government Bond RegS
RegS 4.00% 23/2/2043 1,041,882 0.14 1.40% 30/4/2028 2,758,108 0.36
EUR 350,000 Slovakia Government Bond EUR 2,220,000 Spain Government Bond RegS
RegS 2.00% 17/10/2047 240,492 0.03 "144A° 3.50% 31/5/2029 2,261,891 0.29
1,928,990 0.25 EUR 1,828,000 Spain Government Bond RegS
i 2.55% 31/10/2032 1,711,904 0.22
Slovenia EUR 1,460,000 Spain Government Bond RegS
EUR 400,000 Slovenia Government Bond 3.15% 30/4/2033 1,425,413 0.19
RegsS 0.275% 14/1/2030 335508 0.05 EUR 21,231,000 Spain Government Bond RegS
EUR 470,000 Slovenia Government BondA 3.55% 31/10/2033 21 322,293 278
RegS 0.875% 15/7/2030 404,148 0.05 EUR 3,595,000 Spain Government Bond RegS
EUR 845,000 Slovenia Government Bond 3.90% 30/7/2039 3,584,071 0.47
RegsS 0.488% 20/10/2050 392,013 0.05 EUR 432,000 Spain Government Bond RegS
1,131,669 0.15 4.90% 30/7/2040 482,056 0.06
Spai EUR 68,000 Spain Government Bond RegS
pain - , 4.70% 30/7/2041 74624 001
BUR 227,718 Autonoria Spain '2021-SP B EUR 587,000 Spain Government Bond RegS
FT RegS FRN 31/1/2039 226,685 0.03 1.00% 30/7/2042 360,119 0.05
EUR 56,930 Autonoria Spain "2021-SP D EUR 3,509,000 Spain Government Bond RegS
FT RegS FRN 31/1/2039 55865  0.01 3.45% 30/7/2043 3233208 042
EUR 56,929 Autonoria Spain "2021-SP E EUR 960,000 Spain Government Bond RegS
FT RegS FRN 31/1/2039 55,187 0.01 5.15% 31/10/2044 1,113,552 0.14
EUR 56,929 Autonoria Spain "2021-SP E EUR 5,855,000 Spain Government Bond RegS
FT RegS FRN 31/1/2039 55,241 0.01 1.90% 31/10/2052 3.661.366 0.48
. ., s . o B y B
EUR 100,000 Autonoria Spain "2023-SP C EUR 311,000 Spain Government Bond RegS
FT RegS FRN 30/9/2041 100,131 0.01 3.45% 30/7/2066 264 353 0.03
EUR 100,000 Autonoria Spain '2023-SP D’ ’ -
FT RegS FRN 30/9/2041 99,859  0.01 75,588,041 9.86
EUR 400,000 Banco de Sabadell SA RegS Supranational
0.125% 10/2/2028 349,652 0.05 EUR 400,000 African Development Bank
EUR 400,000 Banco Santander SA RegS 0.50% 21/3/2029 352,668 0.05
3.375% 11/1/2026 399,000 0.05 EUR 433,000 European Investment Bank
EUR 1,200,000 Banco Santander SA RegS 0.10% 15/10/2026 400,378 0.05
0.125% 4/6/2030 969912 0.13 EUR 1,828,000 European Investment Bank
EUR 500,000 Banco Santander Sf\ RegS 0.20% 17/3/2036 1,268,285 0.16
9'875% 9/5/2031 415,895 0.05 EUR 3,200,000 European Investment Bank
EUR 500,000 CaixaBank SA RegS FRN 0.50% 13/11/2037" 2,215,008  0.29
16/5/2027 504,310 0.07 EUR 2,324,000 European Investment Bank
EUR 1,000,000 CaixaBank SA RegS 4.25% 1.50% 15/11/2047 1,602,235 0.21
6/9/2030 1,011,530 0.13
The notes on pages 531 to 552 form an integral part of these financial statements.
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EUR 45,000
EUR 56,000
EUR 900,000
EUR 1,644,000
EUR 2,377,000
EUR 70,000

EUR 172,254

EUR 114,000

EUR 125,000
EUR 1,350,000
EUR 8,200,000
EUR 1,057,000
EUR 7,606,000

EUR 559,000
EUR 4,729,000
EUR 3,705,000
EUR 4,149,000
EUR 1,100,000

EUR 1,638,855

EUR 100,000

EUR 945,000

EUR 600,000

EUR 2,000,000

EUR 3,105,000

EUR 2,598,000
EUR 1,262,000
EUR 2,400,000

EUR 200,000

GBP 564,600

GBP 197,000

Market

Value
Description EUR

Supranational continued
European Investment Bank

% of

[}

Assets

RegS 0.375% 15/5/2026 42,324 0.01
European Investment Bank
RegS 0.875% 14/1/2028 51,688 0.01
European Investment Bank
RegS 1.50% 15/6/2032" 798,435 0.10
European Investment Bank
RegS 3.00% 15/7/2033 1,630,832 0.21
European Investment Bank
Reg$S 0.25% 15/6/2040" 1,442,768 0.19
European Investment Bank
RegS 1.00% 14/11/2042 46,534 0.01
European Stability Mechanism
RegS 14/3/2025 (Zero Cou-
pon) 165,180 0.02
European Stability Mechanism
RegS 0.75% 15/3/2027 106,351 0.01
European Stability Mechanism
Reg$S 0.75% 5/9/2028 113,047 0.01
European Stability Mechanism
RegS 1.85% 1/12/2055 912,046 0.12
European Union RegS 0.80%
4/7/2025 7,891,926 1.03
European Union RegS 3.125%
4/12/2030 1,063,839 0.14
European Union RegS 2.75%
4/2/2033" 7,417,295 0.97
European Union RegS
4/7/2035 (Zero Coupon) 385,771 0.05
European Union RegS 0.40%
4/2/2037 3,283,676 0.43
European Union RegS 3.375%
4/11/2042 3,606,039 0.47
European Union RegS 2.625%
4/2/2048 3,534,948 0.46
European Union RegS 0.70%
6/7/2051 556,853 0.07
European Union RegS 3.00%
4/3/2053 1,464,399 0.19
40,352,525 5.26
Sweden
Lansforsakringar Hypotek AB
RegS 0.625% 29/1/2026 94,178 0.01
Skandinaviska Enskilda Ban-
ken AB RegS 0.05%
1/7/2024" 923,917 0.12
Skandinaviska Enskilda Ban-
ken AB RegS 0.375%
21/6/2028 511,344 0.07
Svenska Handelsbanken AB
RegS 3.375% 17/2/2028 1,979,400 0.26
Swedbank AB RegS 1.30%
17/2/2027" 2,839,150 0.37
6,347,989 0.83
Switzerland
Credit Suisse Group AG RegS
FRN 14/1/2028 2,325,470 0.30
Credit Suisse Group AG RegS
FRN 1/3/2029 1,422,564 0.19
Credit Suisse Group AG RegS
FRN 2/4/2032 2,164,560 0.28
Zuercher Kantonalbank RegS
FRN 13/4/2028 185,404 0.02
6,097,998 0.79
United Kingdom
Atlas Funding '2023-1 A’ Plc
RegS FRN 20/1/2061 654,894 0.09
Atlas Funding '2023-1 B’ Plc
RegS FRN 20/1/2061 227,268 0.03

GBP 100,000
EUR 2,675,000
GBP 100,000
GBP 450,000
EUR 795,000
EUR 831,000
EUR 1,056,000

GBP 100,000

GBP 115,000
GBP 130,000
GBP 110,814
GBP 200,000
GBP 103,000

GBP 520,000

GBP 66,848
GBP 254,074

GBP 223,973

GBP 272,000
GBP 233,000
GBP 540,526
GBP 217,000
GBP 109,000
GBP 100,000
EUR 206,000
GBP 389,000
GBP 181,000
GBP 179,000
GBP 129,000

GBP 401,000

GBP 100,000
GBP 100,000
GBP 147,672

EUR 2,375,000

Market
Value
Description EUR

United Kingdom continued

Atlas Funding '2023-1 C’ Plc

RegS FRN 20/1/2061 115,145
Barclays Plc RegS FRN

29/1/2034 2,754,100
Barley Hill ‘2 B’ Plc RegS FRN

27/8/2058 114,073
Brass '11X A1’ Plc RegS FRN

16/11/2070 524,293
British Telecommunications Plc

Reg$S 1.00% 21/11/2024" 772,732
British Telecommunications Plc

RegS 4.25% 6/1/2033 838,005
Cadent Finance Plc RegS

0.625% 19/3/2030 859,236
Canada Square Funding

’2021-2 C’ Plc RegS FRN

17/6/2058 113,759
Canada Square Funding '6 C’

Plc RegS FRN 17/1/2059 127,635
Canada Square Funding '6 D’

Plc RegS FRN 17/1/2059 140,386
Dowson ’'2021-2 B’ Plc RegS

FRN 20/10/2028 128,406
Dowson '2021-2 C’ Plc RegS

FRN 20/10/2028 231,860
Dowson ’2022-1 B’ Plc RegS

FRN 20/1/2029 119,610
Economic Master Issuer

'2021-1X A’ Plc RegS FRN

25/6/2073 599,836
Elvet Mortgages '2020-1 A’ Plc

RegS FRN 22/3/2065 77,397
Elvet Mortgages '2021-1 A’ Plc

RegS FRN 22/10/2063 293,357
Finsbury Square '2021-1GRX

AGRN'’ RegS FRN

16/12/2067 257,846
Finsbury Square '2021-1GRX

B’ RegS FRN 16/12/2067 310,054
Finsbury Square '2021-1GRX

C’ RegS FRN 16/12/2067 261,374
Finsbury Square '2021-2X A’

Plc RegS FRN 16/12/2071 623,813
Finsbury Square '2021-2X B’

Plc RegS FRN 16/12/2071 248,543
Finsbury Square '2021-2X C’

Plc RegS FRN 16/12/2071 122,187
Finsbury Square '2021-2X D’

Plc RegS FRN 16/12/2071 109,567
GlaxoSmithKline Capital Plc

RegS 1.375% 2/12/2024 201,151
Harben Finance '2017-1RX B’

RegS FRN 28/9/2055 440,631
Harben Finance '2017-1RX C’

RegS FRN 28/9/2055 200,666
Harben Finance '2017-1RX D’

RegS FRN 28/9/2055 195,020
Hermitage '2023-1 B’ Plc

RegS FRN 21/9/2033 149,774
Holmes Master Issuer

'2023-1X A1’ Plc RegS FRN

15/10/2072 465,645
Hops Hill '2 B’ Plc RegS FRN

27/11/2054 115,023
Hops Hill '2 C’ Plc RegS FRN

27/11/2054 114,905
Hops Hill '3 C’ Plc RegS FRN

21/12/2055 167,449
HSBC Holdings Plc RegS FRN

10/3/2032 2,432,736

0.02

0.36

0.01

0.07

0.10

0.1

0.01

0.02

0.02

0.02

0.03

0.02

0.08

0.04

0.03

0.04

0.03

0.08

0.03

0.02

0.01

0.03

0.06

0.03

0.03

0.02

0.06

0.01

0.02

0.32

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Bond Fund continued

Portfolio of Investments as at 30 November 2023

GBP 100,000

Description

United Kingdom continued
Lanebrook Mortgage Transac-
tion '2021-1 C’ Plc RegS

Market
Value
EUR

% of
[}
Assets

EUR 1,395,000

Market
Value
Description EUR

United Kingdom continued
Thames Water Utilities Fi-
nance Plc RegS 4.375%

% of
Net
Assets

FRN 20/7/2058 110,935 0.01 18/1/2031 1,288,087 0.17
GBP 100,000 Mortimer BTL '2021-1 C’ Plc GBP 100,000 Together Asset Backed Securi-
RegS FRN 23/6/2053 112,438 0.01 tisation '2021-1ST1 B’ Plc
GBP 215,000 Mortimer Btl '2023-1 B’ Plc RegS FRN 12/7/2063 113,815 0.01
RegS FRN 22/12/2056 249,436 0.03 GBP 100,000 Tower Bridge Funding
GBP 100,000 Mortimer Btl '2023-1 D’ Plc ’2021-2 D’ Plc RegS FRN
RegS FRN 22/12/2056 116,241 0.02 20/11/2063 112,527 0.01
EUR 527,000 National Grid Electricity Trans- GBP 100,000 Tower Bridge Funding
mission Plc RegS 0.823% '2022-1X C’ Plc RegS FRN
7/7/2032 408,778 0.05 20/12/2063 112,011 0.01
EUR 700,000 National Grid Plc RegS 0.25% GBP 376,148 Tower Bridge Funding
1/9/2028 594,363 0.08 ’2023-1X A’ Plc RegS FRN
EUR 555,000 National Grid Plc RegS 20/10/2064 438,037 0.06
4.275% 16/1/2035 547,069 0.07 GBP 100,000 Tower Bridge Funding
EUR 2,550,000 Nationwide Building Society ’2023-1X C’ Plc RegS FRN
RegS 3.625% 15/3/2028" 2,580,498 0.34 20/10/2064 116,244 0.02
GBP 106,000 NewDay Funding '2023-1X B’ GBP 100,000 Twin Bridges '2021-2 D’ Plc
RegS FRN 15/11/2031 122,934 0.02 RegS FRN 12/9/2055 109,332 0.01
GBP 100,000 NewDay Funding '2023-1X C’ GBP 467,649 Twin Bridges '2022-1 A’ Plc
RegS FRN 15/11/2031 115,970 0.02 RegS FRN 1/12/2055 538,375 0.07
GBP 136,000 Newday Funding Master Is- GBP 263,000 Twin Bridges '2022-1 B’ Plc
suer Plc - Series '2021-3X B’ RegS FRN 1/12/2055 296,187 0.04
RegS FRN 15/11/2029 156,825 0.02 GBP 100,000 Twin Bridges '2022-1 D’ Plc
GBP 271,000 Newday Partnership Master RegS FRN 1/12/2055 108,070 0.01
Issuer '2023-1X B’ Plc RegS GBP 100,000 Twin Bridges '2023-1 C’ RegS
FRN 15/7/2031 315,156 0.04 FRN 14/6/2055 114,388 0.01
GBP 281,000 Oat Hill’3 B’ Plc RegS FRN GBP 100,000 Twin Bridges '2023-1 D’ RegS
29/5/2046 317,976 0.04 FRN 14/6/2055 115,148 0.02
GBP 144,000 Oat Hill '3 C’ Plc RegS FRN GBP 100,000 Twin Bridges '2023-2 D’ Plc
29/5/2046 162,823 0.02 RegS FRN 15/5/2056 115,925 0.02
GBP 244,242 Parkmore Point RMBS 31,410,064 4.09
'2022-1X A’ Plc RegS FRN
25/7/2045 283,480 0.04 United States
GBP 802,000 PCL Funding VIIl '2023-1 A’ EUR 225,000 American Tower Corp 0.875%
Plc RegS FRN 15/5/2028 927,263 0.12 21/5/2029 189,439 0.02
GBP 148,000 PCL Funding VIIl '2023-1 B’ EUR 980,000 American Tower Corp 0.95%
Plc RegS FRN 15/5/2028 172,091 0.02 5/10/2030 786,254 0.10
GBP 400,000 Pierpont BTL '2021-1 B’ Plc EUR 710,000 AT&T Inc 4.30% 18/11/2034" 714,318 0.09
RegS FRN 22/12/2053 452,327 0.06 EUR 2,300,000 Bank of America Corp RegS
GBP 366,000 Polaris '2022-1 B’ Plc RegS FRN 24/8/2028 2,033,166 0.27
FRN 23/10/2059 417,205 0.05 EUR 1,242,000 Bank of America Corp RegS
GBP 136,000 Polaris '2022-1 D’ Plc RegS FRN 27/4/2033 1,125,915 0.15
FRN 23/10/2059 151,467 0.02 EUR 1,644,000 Global Payments Inc 4.875%
GBP 298,000 Polaris '2022-1 E’ Plc RegS 17/3/2031 1,670,145 0.22
FRN 23/10/2059 332,302 0.04 EUR 1,965,000 International Business Ma-
GBP 100,000 Polaris '2023-1 C’ Plc RegS chines Corp 3.75%
FRN 23/2/2061 116,050 0.02 6/2/2035" 1,957,061 0.26
EUR 2,875,000 Santander UK Group Holdings EUR 479,000 JPMorgan Chase & Co RegS
Plc RegS FRN 13/9/2029 2,393,322 0.31 FRN 13/11/2031 491,076 0.06
GBP 170,140 Satus '2021-1 B’ Plc RegS EUR 2,500,000 Morgan Stanley FRN 2/3/2029 2,554,897 0.33
FRN 17/8/2028 197,223 0.03 EUR 1,200,000 Morgan Stanley FRN
GBP 226,000 Satus '2021-1 C’ Plc RegS 7/2/2031" 965,078 0.13
FRN 17/8/2028 262,323 0.03 EUR 120,000 Nasdaq Inc 4.50% 15/2/2032 123,953 0.02
GBP 100,000 Satus '2021-1 D’ Plc RegS EUR 600,000 National Grid North America
FRN 17/8/2028 115,279 0.02 Inc RegS 4.668% 12/9/2033 613,920 0.08
GBP 142,000 Satus '2021-1 E’ Plc RegS EUR 590,000 Verizon Communications Inc
FRN 17/8/2028 162,982 0.02 0.375% 22/3/2029 498,499 0.06
EUR 852,000 Standard Chartered Plc RegS
FRN 17/11/2029 717,946 0.09
GBP 100,000 Stanlington '2 E’ Plc RegS
FRN 12/6/2045 110,840 0.01
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Bond Fund continued

Portfolio of Investments as at 30 November 2023

Market % of
Value [}

Holding Description EUR Assets

United States continued
EUR 2,448,000 Verizon Communications Inc

4.75% 31/10/2034 2,595,210 0.34

16,318,931 213

Total Bonds 730,041,980 95.19
Total Transferable Securities and Money Market

Instruments Admitted to an Official Stock Exchange

Listing or Dealt in on Another Regulated Market 730,041,980 95.19

Collective Investment Schemes

Ireland
297,736 BlackRock ICS Euro Liquid
Environmentally Aware Fund
(Acc)™ 30,190,104 3.94
30,190,104 3.94
30,190,104 3.94

760,232,084  99.13

Total Collective Investment Schemes

Securities portfolio at market value

Other Net Assets
Total Net Assets (EUR)

6,655,967 0.87
766,888,051 100.00

" All or a portion of this security represents a security on loan.
~ Investment in related party fund, see further information in Note 9.

Net unrealised
appreciation/
Nominal (depreciation)

Value Description

Expiration
Counterparty date EUR

Financial Derivative Instruments

SWAPS
Fund receives default protection on Markit iTraxx Europe

Senior Financials Series 40 Version 1 and pays Fixed Bank of America

CCCDS EUR 3,057,363 1.000% Merrill Lynch  20/12/2028 (11,324) (31,852)
Fund receives Fixed 2.780% and pays Floating EUR 12 Month ~ Bank of America

CCIRS EUR 8,230,000 ESTR Merrill Lynch 1/8/2033 (20,891) (17,262)
Fund receives Fixed 3.000% and pays Floating EUR 12 Month ~ Bank of America

CCIRS EUR 4,290,000 ESTR Merrill Lynch ~ 17/8/2033 31,591 28,987
Fund receives Fixed 3.520% and pays Floating KRW 3 Month Bank of America

CCIRS KRW 2,529,930,000 KWCDC Merrill Lynch ~ 17/9/2026 1,558 1,567
Fund receives Fixed 3.645% and pays Floating KRW 3 Month Bank of America

CCIRS KRW 5,276,160,000 KWCDC Merrill Lynch  25/8/2026 7,593 7,603
Fund receives Fixed 3.710% and pays Floating KRW 3 Month Bank of America

CCIRS KRW 2,529,930,000 KWCDC Merrill Lynch ~ 17/9/2026 4,749 4,754
Fund receives Floating EUR 12 Month ESTR and pays Fixed Bank of America

CCIRS EUR 44,020,000 3.279% Merrill Lynch ~ 18/9/2025 (108,301) (108,092)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 1,300,000 Fixed 2.727% Merrill Lynch ~ 4/11/2042 48,356 52,319
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 1,300,000 Fixed 3.040% Merrill Lynch 4/2/2048 (32,703) (32,661)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 1,620,000 Fixed 3.078% Merrill Lynch ~ 15/7/2033 (14,582) (14,555)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 2,450,000 Fixed 3.103% Merrill Lynch  13/3/2029 (22,814) (19,826)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 4,300,000 Fixed 3.109% Merrill Lynch ~ 28/6/2032 (50,410) (50,336)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 349,000 Fixed 3.114% Merrill Lynch  23/11/2043 (6,707) (6,696)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 5,100,000 Fixed 3.130% Merrill Lynch  15/2/2028 (30,565) (30,515)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America

CCIRS EUR 1,035,000 Fixed 3.197% Merrill Lynch  14/9/2030 (18,861) (16,850)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Bond Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

Counterparty

Expiration
date

Net unrealised
appreciation/
(depreciation)
EUR

SWAPS
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America
CCIRS EUR 5,000,000 Fixed 3.296% Merrill Lynch  24/3/2031 (117,591) (117,514)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America
CCIRS EUR 700,000 Fixed 3.319% Merrill Lynch ~ 17/1/2029 (12,302) (12,294)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America
CCIRS EUR 930,000 Fixed 3.520% Merrill Lynch ~ 18/9/2025 (2,006) (2,002)
Fund receives Floating EUR 6 Month EURIBOR and pays Bank of America
CCIRS EUR 20,030,000 Fixed 3.582% Merrill Lynch ~ 18/9/2025 (65,642) (65,546)
Fund receives Fixed 10.110% and pays Floating BRL 12 Month  Bank of America
IRS BRL 2,660,000 CETIP Merrill Lynch 4/1/2027 (4,672) (4,672)
Fund receives Fixed 9.940% and pays Floating BRL 12 Month
IRS BRL 1,330,000 CETIP BNP Paribas 4/1/2027 (3,550) (3,550)
Total (429,074) (438,993)

CCCDS: Centrally Cleared Credit Default Swaps
CCIRS: Centrally Cleared Interest Rate Swaps
IRS: Interest Rate Swaps

Net unrealised
appreciation/
(depreciation)
EUR

Number
Contract/

of Currency
contracts of contracts Description

Expiration
date

Financial Derivative Instruments

FUTURES
29 AUD Australian 10 Year Bond Futures December 2023 December 2023 1,973,783 46,773
(101) CAD Canadian Government 10 Year Bond Futures March 2024 March 2024 8,145,354 (81,085)
257 EUR Euro BOBL Futures December 2023 December 2023 30,176,940 170,170
80 EUR Euro BTP Futures December 2023 December 2023 9,186,400 293,240
124 EUR Euro BTP Futures December 2023 December 2023 13,053,480 51,990
(112) EUR Euro Bund Futures December 2023 December 2023 14,789,600 (103,130)
(10) EUR Euro BUXL 30 Year Bond Futures December 2023 December 2023 1,293,400 (7,340)
721 EUR Euro Schatz Futures December 2023 December 2023 75,971,770 181,770
179 EUR EURO-OAT Futures December 2023 December 2023 22,706,150 491,120
(3) JPY Japan 10 Year Bond Futures December 2023 December 2023 2,714,986 (8,342)
1 GBP UK Long Gilt Bond Futures March 2024 March 2024 111,670 1,030
56 USD US Treasury 10 Year Note Futures March 2024 March 2024 5,831,995 68,514
(5) USD US Treasury 2 Year Note Futures March 2024 March 2024 937,228 (3,437)
(1) USD US Ultra Bond Futures March 2024 March 2024 113,037 (1,239)
Total 1,100,034

Net
unrealised
appreciation/
(depreciation)
EUR

Market
Value
EUR

Nominal Call/
Value Put

Expiration
date

Strike Price

Description

Counterparty

Financial Derivative Instruments
WRITTEN SWAPTIONS

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives 3%
Fixed annually from 3/5/2024; and pays
Floating EUR 6 Month EURIBOR

(1,750,000) Put semi-annually from 7/11/2024 Morgan Stanley EUR 3.00 03/05/2024 8,667 (14,564)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Bond Fund continued

Portfolio of Investments as at 30 November 2023

Nominal Call/
Value Put Description

Financial Derivative Instruments
WRITTEN SWAPTIONS

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives
Floating EUR 6 Month EURIBOR
semi-annually from 7/11/2024; and pays

(1,750,000) Call 3% Fixed annually from 3/5/2024

Total

Counterparty

Morgan Stanley

Net
unrealised
appreciation/
(depreciation)
EUR

Expiration

Strike Price date

EUR 3.00 03/05/2024 (5,213)

3,454

(28,445)
(43,009)

Net

unrealised

appreciation/

Maturity (depreciation)

Counterparty date EUR

Sales

Currency Purchases Currency

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

Bank of America
EUR 68,436 GBP 60,000 Merrill Lynch  17/1/2024 (898)
EUR 16,403,737 GBP 14,210,000 Barclays Bank  17/1/2024 (16,880)
EUR 205,448 GBP 180,000 HSBC 17/1/2024 (2,554)
Toronto Dominion
EUR 275,910 GBP 240,000 Bank 17/1/2024 (1,426)
EUR 1,442,876 HUF 557,577,933 Barclays Bank 20/12/2023 (17,261)
EUR 24,379 HUF 9,422,067 UBS 20/12/2023 (295)
Bank of America
EUR 1,729,903 NOK 20,200,000 Merrill Lynch  20/12/2023 8,195
EUR 2,826,948 NOK 33,200,000 JP Morgan 20/12/2023 (2,789)
Toronto Dominion
EUR 464,042 NOK 5,500,000 Bank 20/12/2023 (4,740)
EUR 1,101,481 NOK 13,000,000 UBS 20/12/2023 (6,549)
EUR 2,267,103 SEK 26,200,000 JP Morgan 20/12/2023 (20,597)
EUR 1,950,000 USD 2,049,227 Barclays Bank 20/12/2023 72,864
EUR 1,520,000 USD 1,611,781  Morgan Stanley 20/12/2023 43,575
EUR 1,100,000 USD 1,176,120 Westpac 20/12/2023 22,649
EUR 1,589,611 USD 1,690,000 BNP Paribas  17/1/2024 43,514
EUR 330,722 USD 360,000 Morgan Stanley 17/1/2024 1,376
Standard
EUR 54,670 USD 60,000  Chartered Bank 17/1/2024 (221)
Australia and New
GBP 450,000 USD 543,568 Zealand Banking 20/12/2023 22,626
GBP 390,000 USD 474,579 Barclays Bank 20/12/2023 16,415
GBP 1,240,000 USD 1,521,289  Morgan Stanley 20/12/2023 40,859
HUF 434,000,000 EUR 1,135,628  Morgan Stanley 20/12/2023 89%4
Standard
HUF 567,000,000 EUR 1,447,273  Chartered Bank 20/12/2023 37,537
Royal Bank of
JPY 618,000,000 USD 4,237,970 Canada 20/12/2023 (56,200)
MXN 20,800,000 USD 1,156,731 BNP Paribas 20/12/2023 29,650
MXN 18,200,000 USD 1,045,433 Citibank 20/12/2023 (4,554)
MXN 4,165,222 USD 237,977 JP Morgan 20/12/2023 129
MXN 57,234,779 USD 3,251,465  Morgan Stanley 20/12/2023 18,821
NOK 6,100,000 EUR 513,862 BNP Paribas 20/12/2023 6,059
NOK 58,600,000 EUR 4,935,326 JP Morgan 20/12/2023 59,332
NOK 7,200,000 EUR 601,993  Morgan Stanley 20/12/2023 11,686
NzD 2,670,000 USD 1,579,068 Barclays Bank 20/12/2023 55,219
SEK 26,200,000 EUR 2,288,790 JP Morgan 20/12/2023 (1,090)
usD 2,084,858 EUR 1,950,000 Barclays Bank 20/12/2023 (40,227)
usD 2,440,741 EUR 2,250,000 HSBC 20/12/2023 (14,230)
usD 1,176,718 EUR 1,100,000 JP Morgan 20/12/2023 (22,101)
usb 1,618,753 EUR 1,520,000 Natwest Markets 20/12/2023 (37,188)

Net

unrealised

appreciation/

Maturity (depreciation)

Counterparty date EUR

Currency Purchases Currency Sales

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS
Royal Bank of

usD 2,582,777 GBP 2,080,000 Canada 20/12/2023 (40,198)

uUsD 3,123,442 JPY 457,000,000 Barclays Bank 20/12/2023 31,977

uUsD 563,918 JPY 82,000,000  Morgan Stanley 20/12/2023 8,921
Standard

usD 533,898 JPY 79,000,000  Chartered Bank 20/12/2023 (5)

UsD 1,075,332 MXN 18,700,000 JP Morgan 20/12/2023 5,758

usD 2,187,290 MXN 39,000,000  Morgan Stanley 20/12/2023 (38,722)

uUsD 524,427 NZD 870,000 Barclays Bank 20/12/2023 (8,925)

usD 543,905 NZD 910,000 HSBC 20/12/2023 (13,580)
Royal Bank of

usb 454,508 NZD 769,896 Canada 20/12/2023 (16,671)
Toronto Dominion

uUsD 70,907 NZD 120,104 Bank 20/12/2023 (2,597)
Toronto Dominion

usD 621,230 ZAR 11,600,000 Bank 20/12/2023 7,364

ZAR 11,600,000 USD 616,972 JP Morgan 20/12/2023 (3,463)

Total 171,459

Sector Breakdown
as at 30 November 2023

% of Net
Assets

Government 59.35
Financial 24.50
Collective Investment Schemes 3.94
Utilities 3.27
Mortgage Securities 2.37
Asset Backed Securities 1.53
Consumer, Non-cyclical 1.46
Communications 1.16
Industrial 0.60
Consumer, Cyclical 0.39
Technology 0.26
Energy 0.17
Basic Materials 0.13
Securities portfolio at market value 99.13
Other Net Assets 0.87

100.00

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Corporate Bond Fund

Portfolio of Investments as at 30 November 2023

Holding

Description

Market
Value

% of

[}

EUR Assets

Transferable Securities and Money Market Instruments Admitted

to an Official Stock Exchange Listing or Dealt in on Another

EUR 1,800,000

Description

Finland continued
OP Corporate Bank Plc RegS

Market
Value
EUR

% of
Net
Assets

Regulated Market 4.00% 13/6/2028 1,820,646  0.72
EUR 1,250,000 OP Corporate Bank Plc RegS
BONDS A | FRN 9/6/2030 1,182,362 0.47
ustralia
EUR 136,000 Telstra Corp Ltd RegS 1.375% 4,938,932 1.9
26/3/2029 122,531 0.05 France
EUR 500,000 Transurban Finance Co Pty Ltd EUR 500,000 Air Liquide Finance SA RegS
RegS 4.225% 26/4/2033 505,885 0.20 0.375% 27/5/2031 406,605 0.16
628416 0.25 EUR 300,000 Air Liquide Finance SA RegS
2.875% 16/9/2032 287,778 0.11
Austria EUR 600,000 Arkea Home Loans SFH SA
EUR 700,000 BAWAG Group AG RegS FRN RegS 3.00% 30/3/2027 595,170 0.24
24/2/2034 699,293 0.27 EUR 289,000 AXA SA RegS FRN 7/10/2041 228,547 0.09
EUR 800,000 BAWAG PSK Bank fuer Arbeit EUR 1,252,000 AXA SA RegS FRN 10/7/2042 981,117 0.39
und Wirtschaft und Oester- EUR 904,000 AXA SA RegS FRN 11/7/2043 920,842 0.37
reichische Postsparkasse EUR 1,100,000 Banque Federative du Credit
AG RegS 4.125% Mutuel SA RegS 3.875%
18/1/2027 805,080 0.32 14/2/2028 1,106,501 0.44
EUR 200,000 BAWAG PSK Bank fuer Arbeit EUR 2,900,000 Banque Federative du Credit
und Wirtschaft und Oester- Mutuel SA RegS 4.125%
reichische Postsparkasse 13/3/2029 2,945,936 1.17
AG RegS 2.00% 25/8/2032 178,490 0.07 EUR 1,900,000 Banque Federative du Credit
EUR 300,000 Raiffeisen Bank International Mutuel SA RegS 4.375%
AG RegS FRN 26/1/2027 298,737 0.12 2/5/2030 1,919,950 0.76
1,981,600 0.78 EUR 400,000 Banque Federative du Credit
. Mutuel SA RegS 0.625%
Belgium 21/2/2031 314,844  0.12
EUR 595,000 Anheuser-Busch InBev SA EUR 800,000 Banque Federative du Credit
RegS 2.125% 2/12/2027 568,826 0.23 Mutuel SA RegS 1.125%
EUR 1,400,000 Belfius Bank SA 4.125% 19/11/2031 615,152 0.24
12/9/2029 1,415,960  0.56 EUR 900,000 Banque Federative du Credit
EUR 200,000 Belfius Bank SA RegS FRN Mutuel SA Reg$S 5.125%
(Perpetual) 160,724 0.06 13/1/2033 912,465  0.36
EUR 100,000 Elia Transmission Belgium SA EUR 300,000 BNP Paribas SA RegS FRN
Reg$S 1.375% 7/4/2027 93,084  0.04 4/6/2026 284706 0.11
EUR 1,800,000 KBC Group NV RegS FRN EUR 500,000 BNP Paribas SA RegS FRN
10/9/2026 1,680,732 0.67 23/1/2027 480,490 0.19
EUR 500,000 KBC Group NV RegS FRN EUR 500,000 BNP Paribas SA RegS FRN
1/3/2027 462,010 0.18 17/4/2029 439,975 017
EUR 900,000 KBC Group NV RegS FRN EUR 800,000 BNP Paribas SA RegS 3.625%
19/4/2030 909,243 0.36 1/9/2029 782,360 0.31
EUR 1,000,000 KBC Group NV RegS FRN EUR 2,300,000 BNP Paribas SA RegS FRN
7/12/2031 883,410  0.35 11/7/2030 1,922,041 0.76
EUR 200,000 KBC Group NV RegS FRN EUR 600,000 BNP Paribas SA RegS FRN
31/12/2099 179,442 0.07 31/3/2032 552,576 0.22
6,353,431 2.52 EUR 1,200,000 BNP Paribas SA RegS 2.10%
7/4/2032 1,029,360 0.41
Canada _ EUR 700,000 Bouygues SA RegS 4.625%
EUR 2,407,000 Bank of Nova Scotia RegS 7/6/2032 744,135 0.30
0.01% 14/1/2027 2,167,910 0.86 EUR 300,000 BPCE SA RegS 1.75%
EUR 300,000 Royal Bank of Canada RegS 26/4/2027 281,769 0.11
0.125% 23(7(2024 292,743 0.1 EUR 1,800,000 BPCE SA RegS 3.50%
EUR 1,129,000 Toronto-Dominion Bank RegS 25/1/2028 1,785,870 0.71
3.631% 13/12/2029 1,106,556 0.44 EUR 1,200,000 BPCE SA RegS 4.50%
3,567,209 1.41 13/1/2033 1,213,368 0.48
Denmark EUR 1,200,000 BPCE SA RegS FRN 2/2/2034 1,015,284 0.40
EUR 300,000 Carlsberg Breweries AS RegS EUR 800,000 Bpfo,/ﬁ g/;oi‘égs FRN 612712 024
4.25% 5/10/2033 308,154 0.12 ’ ’
EUR 800,000 BPCE SFH SA RegS 3.00%
EUR 1,508,000 Danske Bank A/S RegS FRN 17/10/2029 788,120 0.31
DKKO N 15/5/.2031 . 1,381,222 0.55 EUR 300,000 BPCE SFH SA RegS 3.125%
ykredit Realkredit A/S RegS 20/1/2033 294.183 0.12
1.50% 1/10/2053 — 0.00 ’ ’
EUR 1,300,000 Carrefour SA RegS 4.375%
GBP 385,000 Orsted AS RegS 4.875% 14/11/2031 1,328,821 0.53
12/1/2032 419,283 017 EUR 1,400,000 Coentreprise de Transport
2,108,659 0.84 d’Electricite SA RegS
Finland 2.125% 29/7/2032" 1,211,266 0.48
EUR 300,000 Nordea Bank Abp RegS 2.50% EUR 800,000 Cofiroute SA Reg$ 1.00%
23/5/2029 280,920  0.11 19/5/2031 667,544 0.26
EUR 1,900,000 OP Corporate Bank Plc RegS EUR 400,000 Credit Agrlcole Assurances SA
0.10% 16/11/2027 1,654,995 0.66 RegS 1.50% 6/10/2031 310,684 0.12
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Corporate Bond Fund continued

Portfolio of Investments as at 30 November 2023

EUR 1,400,000
EUR 1,500,000
EUR 600,000
EUR 500,000
EUR 400,000
EUR 200,000
EUR 600,000
EUR 500,000
EUR 2,900,000

EUR 1,100,000

EUR 1,300,000
EUR 400,000
EUR 200,000
EUR 400,000
GBP 500,000
EUR 200,000
EUR 400,000
EUR 400,000
EUR 600,000

EUR 725,000

EUR 410,000
EUR 200,000
EUR 751,766
EUR 800,000
EUR 400,000
EUR 500,000
EUR 300,000
EUR 100,000
EUR 600,000
EUR 300,000
EUR 800,000
EUR 200,000

EUR 400,000

EUR 800,000

Description

France continued

Credit Agricole SA RegS
0.75% 5/12/2023

Credit Agricole SA RegS FRN
12/10/2026

Credit Agricole SA RegS
2.50% 29/8/2029

Credit Agricole SA RegS
4.125% 7/3/2030

Credit Agricole SA RegS FRN
5/6/2030

Credit Agricole SA RegS
3.875% 20/4/2031

Credit Agricole SA RegS FRN
28/8/2033

Credit Agricole SA RegS
4.375% 27/11/2033

Credit Mutuel Arkea SA RegS
3.875% 22/5/2028

Credit Mutuel Home Loan SFH
SA RegS 3.125%
22/6/2027"

Danone SA RegS
1/12/2025 (Zero Coupon)

Danone SA RegS 3.706%
13/11/2029

Danone SA RegS 3.071%
7/9/2032

Electricite de France SA RegS
4.625% 25/1/2043

Electricite de France SA RegS
FRN 22/7/2049"

Electricite de France SA RegS
FRN (Perpetual)

Engie SA RegS 4.00%
11/1/2035

Engie SA RegS 1.25%
24/10/2041

Engie SA RegS 4.50%
6/9/2042

Firmenich Productions Partici-
pations SAS RegS 1.75%
30/4/2030

Forvia SE RegS 2.625%
15/6/2025

Forvia SE RegS 3.125%
15/6/2026

France Government Bond OAT
RegS 3.00% 25/5/2054

La Banque Postale SA RegS
FRN 2/8/2032

Orange SA RegS 1.00%
12/5/2025

Orange SA RegS 1.00%
12/9/2025

Orange SA RegS 0.125%
16/9/2029

Orange SA RegS 1.875%
12/9/2030

Orange SA RegS 2.375%
18/5/2032"

Orange SA RegS 3.875%
11/9/2035"

Orange SA RegS FRN
31/12/2099

Orange SA RegS FRN (Per-
petual)

RTE Reseau de Transport
d’Electricite SADIR RegS
1.625% 8/10/2024"

Societe Generale SA RegS
FRN 13/1/2025

Market
Value
EUR

1,400,000
1,501,560
562,746
510,430
381,820
200,720
614,304

507,595

2,901,073

1,095,996
1,215,019
405,488
191,500
386,692
510,824
167,132
397,140
246,300

601,950

648,962
400,332
192,626
670,064
683,488
385,020
477,870
250,896

90,922
554,298
304,125
773,920

202,388

391,592

801,816

% of
[}

Assets

0.56

0.60

0.22

0.20

0.15

0.08

0.24

0.20

0.43

0.48

0.16

0.08

0.15

0.20

0.07

0.16

0.10

0.24

0.26

0.16

0.08

0.27

0.27

0.15

0.19

0.10

0.04

0.22

0.12

0.31

0.08

0.16

0.32

EUR 400,000
EUR 800,000
EUR 500,000
EUR 5,300,000
EUR 900,000
EUR 800,000
EUR 1,600,000
EUR 699,000
EUR 900,000
EUR 400,000
EUR 250,000
EUR 700,000
EUR 600,000
EUR 400,000
EUR 300,000
EUR 1,200,000
EUR 800,000
EUR 1,100,000

EUR 600,000

EUR 800,000
EUR 800,000
EUR 1,000,000
EUR 2,003,000
EUR 600,000
EUR 700,000
EUR 1,000,000
EUR 500,000

EUR 250,000

EUR 1,100,000

EUR 300,000
EUR 1,900,000
EUR 375,000

EUR 400,000

Description

France continued
Societe Generale SA RegS
4.125% 2/6/2027
Societe Generale SA RegS
0.125% 18/2/2028
Societe Generale SA RegS
4.125% 21/11/2028
Societe Generale SA RegS
2.625% 30/5/2029"
Societe Generale SA RegS
FRN 12/6/2029"
Societe Generale SFH SA
RegS 0.75% 29/1/2027
Societe Generale SFH SA
RegS 0.75% 18/10/2027
Sodexo SA RegS 1.00%
27/4/2029
Teleperformance RegS 3.75%
24/6/2029"
Teleperformance SE RegS
5.75% 22/11/2031
TotalEnergies SE RegS FRN
31/12/2099
Veolia Environnement SA
RegS 1.94% 7/1/2030
Veolia Environnement SA
RegS 1.625% 17/9/2030
Veolia Environnement SA
RegS 0.80% 15/1/2032
Veolia Environnement SA
RegS 1.625% 21/9/2032
Veolia Environnement SA
RegS FRN 31/12/2099
Veolia Environnement SA
RegS FRN 31/12/2099
Vinci SA RegS 3.375%
17/10/2032
WPP Finance SA RegS
4.125% 30/5/2028

Germany

Allianz SE RegS FRN
8/7/2050

Allianz SE RegS FRN
5/7/2052

Allianz SE RegS FRN
25/7/2053

Bayer AG RegS 4.625%
26/5/2033"

Bayerische Landesbank RegS
FRN 22/11/2032

Bertelsmann SE & Co KGaA
1.50% 15/5/2030

Commerzbank AG RegS FRN
18/1/2030

Commerzbank AG RegS FRN
29/12/2031"

Deutsche Bahn Finance
GMBH RegS 4.00%
23/11/2043

Deutsche Bahn Finance
GMBH RegS FRN
31/12/2099"

Deutsche Bank AG RegS FRN
23/2/2028

Deutsche Bank AG RegS FRN
24/5/2028"

E.ON SE RegS 0.60%
1/10/2032"

Eurogrid GmbH RegS 1.875%
10/6/2025

Market
Value
EUR

% of
Net
Assets

403,368 0.16
689,912 0.27
506,570 0.20
5,007,281 1.98
758,160 0.30
740,256 0.29
1,458,224 0.58
613,974 0.24
867,591 0.34
408,860 0.16
218,260 0.09
635,817 0.25
529,446 0.21
321,428 0.13
254,646 0.10
1,031,448 0.41
748,280 0.30
1,077,142 0.43
606,324 0.24
64,483,766  25.56
680,160 0.27
758,944 0.30
1,047,210 0.42
2,001,938 0.79
483,702 0.19
613,298 0.24
1,018,640 0.40
433,380 0.17
256,420 0.10
900,504 0.36
274,923 0.1
1,810,776 0.72
290,513 0.12
388,888 0.15

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Corporate Bond Fund continued

Portfolio of Investments as at 30 November 2023

EUR 1,000,000

Description

Germany continued
Eurogrid GmbH RegS 3.722%

Market
Value
EUR

% of

[}

Assets

EUR 1,200,000

Description

Japan
Sumitomo Mitsui Trust Bank

Market
Value
EUR

% of
Net
Assets

27/4/2030 998,310 0.40 Ltd RegS 0.01% 15/10/2027 1,045,896 0.41
EUR 300,000 Eurogrid GmbH RegS 3.722% 1,045,896 0.41
271412030 299,475 0.12
EUR 300,000 Eurogrid GmbH RegS 0.741% Jersey
21/4/2033" 226,929 0.09 EUR 341,000 Aptiv Plc 1.50% 10/3/2025 329,662 0.13
EUR 100,000 Evonik Industries AG RegS 329,662 013
0.625% 18/9/2025 94,656 0.04
EUR 1,256,000 Heidelberg Materials AG RegS Luxembourg
3.75% 31/5/2032 1,201,163 0.48 EUR 163,000 Becton Dickinson Euro Fi-
EUR 700,000 Merck Financial Services nance Sarl 1.336%
GmbH Reg$S 0.005% 13/8/2041 101,554 0.04
15/12/2023 699,118 0.28 EUR 470,000 GELF Bond Issuer | SA RegS
EUR 400,000 Merck Financial Services 1.125% 18/7/2029 384,108 0.15
GmbH Reg$S 2.375% EUR 600,000 Heidelberg Materials Finance
15/6/2030 377,116 0.15 Luxembourg SA RegS
EUR 1,200,000 Robert Bosch GmbH RegS 4.875% 21/11/2033 610,416 0.24
4.375% 2/6/2043 1,195,452 0.47 EUR 750,000 Highland Holdings Sarl
EUR 1,000,000 Vonovia SE RegS 2.375% 0.934% 15/12/2031" 596,497 0.24
25/3/2032 842,590 0.33 EUR 462,000 Medtronic Global Holdings
EUR 155,000 WPP Finance Deutschland SCA 1.75% 2/7/2049 289,734 0.11
GmbH Reg$S 1.625% EUR 1,652,000 SES SA RegS FRN
23/3/2030 137,730 0.05 31/12/2099 1,484,223 0.59
17,031,835 6.75 3,466,532 1.37
Ireland Netherlands
EUR 145,000 AIB Group Plc RegS 1.25% EUR 2,000,000 ABN AMRO Bank NV RegS
28/5/2024 142,992 0.06 4.25% 21/2/2030 2,019,660 0.80
EUR 400,000 CRH SMW Finance DAC EUR 1,000,000 ABN AMRO Bank NV RegS
RegS 4.00% 11/7/2031 401,964 0.16 FRN 22/2/2033 999,740 0.40
EUR 565,000 CRH SMW Finance DAC EUR 150,000 Compass Group Finance
Reg$S 4.25% 11/7/2035 563,644 0.22 Netherlands BV RegS
EUR 600,000 Linde Plc RegS 3.375% 1.50% 5/9/2028 138,165 0.05
12/6/2029 601,716 0.24 EUR 900,000 Cooperatieve Rabobank UA
EUR 300,000 Linde Plc RegS 3.625% RegS 4.00% 10/1/2030 905,868 0.36
12/6/2034 300,105 0.12 EUR 100,000 de Volksbank NV RegS 0.01%
EUR 109,000 Zurich Finance Ireland Desig- 16/9/2024 96,978 0.04
nated Activity Co RegS FRN EUR 900,000 de Volksbank NV RegS FRN
17/9/2050 91,263 0.03 4/5/2027 856,467 0.34
GBP 454,000 Zurich Finance Ireland Desig- EUR 700,000 de Volksbank NV RegS
nated Activity Co RegS FRN 0.375% 3/3/2028 594,027 0.23
23/11/2052" 479,671 0.19 EUR 300,000 de Volksbank NV RegS
4.875% 7/3/2030 303,723 0.12
2,581,355 102 EUR 900,000 de Volksbank NV RegS FRN
Italy 22/10/2030 836,361 0.33
EUR 356,000 A2A SpA RegS 4.375% EUR 628,000 Digital Dutch Finco BV RegS
3/2/2034" 354,476 0.14 0.625% 15/7/2025 589,767 0.23
EUR 1,030,000 ASTM SpA RegS 2.375% EUR 300,000 Digital Dutch Finco BV RegS
25/11/2033 821,188 0.33 1.25% 1/2/2031 240,996 0.09
EUR 475,000 Banco BPM SpA RegS EUR 325,000 EDP Finance BV RegS
4.625% 29/11/2027 479,907 0.19 3.875% 11/3/2030 326,843 0.13
EUR 326,000 Hera SpA RegS 0.25% EUR 339,000 ELM BV for Swiss Life Insur-
3/12/2030 252,389 0.10 ance & Pension Group RegS
EUR 334,000 Intesa Sanpaolo SpA RegS FRN 29/12/2049 330,288 0.13
4.875% 19/5/2030 340,383 0.13 EUR 1,026,000 EnBW International Finance
EUR 700,000 Intesa Sanpaolo SpA RegS BV RegS 4.30% 23/5/2034 1,037,306 0.41
5.125% 29/8/2031 715,974 0.28 EUR 118,000 Heineken NV RegS 4.125%
EUR 395,000 Italgas SpA RegS 0.50% 23/3/2035 120,933 0.05
16/2/2033 288,133 0.11 EUR 700,000 Iberdrola International BV
EUR 447,000 Snam SpA RegS 0.75% RegS FRN 31/12/2099 651,462 0.26
17/6/2030 366,696 0.15 EUR 600,000 Iberdrola International BV
EUR 538,000 Terna - Rete Elettrica Nazi- RegS FRN 31/12/2099 597,432 0.24
onale RegS 3.625% EUR 400,000 Iberdrola International BV
21/4/2029 536,144 0.21 Reg$S FRN 31/12/2099" 394,016 0.16
EUR 495,000 Terna - Rete Elettrica Nazi- EUR 525,000 IMCD NV RegS 4.875%
onale RegS 0.375% 18/9/2028 531,274 0.21
25/9/2030 395,322 0.16 EUR 1,400,000 ING Groep NV RegS FRN
EUR 856,000 Terna - Rete Elettrica Nazi- 13/11/2030 1,291,262 0.51
onale RegS 3.875% EUR 700,000 ING Groep NV RegS FRN
24/7/2033 845,052 0.34 26/5/2031 656,964 0.26
5,395,664 2.14
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Corporate Bond Fund continued

Portfolio of Investments as at 30 November 2023

Market % of Market
Value [} Value
Description EUR Assets Description EUR
Netherlands continued Portugal continued
EUR 800,000 ING Groep NV RegS FRN EUR 300,000 EDP - Energias de Portugal
9/6/2032 699,560 0.28 SA RegS FRN 14/3/2082 261,957 0.10
EUR 200,000 ING Groep NV RegS FRN EUR 600,000 EDP - Energias de Portugal
20/2/2035 199,416 0.08 SA RegS FRN 14/3/2082" 482,772 0.19
EUR 900,000 Merlcedes—Benz International 1,348,707 0.53
Finance BV RegS 3.70%
30/5/2031 911,664 0.36 South Korea
EUR 100,000 Naturgy Finance BV RegS USD 200,000 Woori Bank RegS 4.875%
FRN 31/12/2099 89,648 0.04 26/1/2028 181,769 0.07
EUR 600,000 NN Group NV RegS FRN 181 y769 0.07
3/11/2043 609,966 0.24 .
EUR 100,000 RELX Finance BV RegS Spain
3.75% 12/6/2031 100,677 0.04 EUR 600,000 Banco de Sabadell SA RegS
EUR 1,100,000 Sartorius Finance BV RegS 3.50% 28/8/2026 600,720 0.24
4.875% 14/9/2035 1,113,453 0.44 EUR 100,000 Banco Santander SA RegS
EUR 300,000 Siemens Financierings- 3.375% 11/1/2026 99,750 0.04
maatschappij NV RegS EUR 500,000 Banco Santander SA RegS
2.75% 9/9/2030 290,808 0.11 3.25% 14/2/2028 498,120 0.20
EUR 600,000 Siemens Financierings- EUR 400,000 Banco Santander SA RegS
maatschappij NV RegS 0.125% 4/6/2030 323,304 0.13
3.375% 24/8/2031 601,392 0.24 EUR 400,000 Banco Santander SA RegS
EUR 255,000 Sika Capital BV RegS 3.75% FRN 31/12/2099 281,424 0.11
3/5/2030 256,033 0.10 EUR 900,000 CaixaBank SA RegS FRN
EUR 300,000 Telefonica Europe BV RegS 16/5/2027 907,758 0.36
FRN 31/12/2099 283,887 0.11 EUR 700,000 CaixaBank SA RegS 4.25%
EUR 100,000 Telefonica Europe BV RegS 6/9/2030 708,071 0.28
FRN 31/12/2099 99,977 0.04 EUR 400,000 CaixaBank SA RegS FRN
EUR 1,167,000 TenneT Holding BV RegS 19/7/2034 409,972 0.16
4.50% 28/10/2034 1,259,298 0.50 EUR 700,000 EDP Servicios Financieros
EUR 1,041,000 TenneT Holding BV RegS FRN Espana SA RegS 4.125%
31/12/2099 1,033,775  0.41 4/412029 710,353  0.28
EUR 1,502,000 Toyota Motor Finance Nether- EUR 300,000 Iberdrola Finanzas SA RegS
lands BV Reg$S 3.625% 3.125% 22/11/2028 297,027 0.12
24/4/2025 1,500,558 0.59 EUR 100,000 Iberdrola Finanzas SA RegS
EUR 803,000 Toyota Motor Finance Nether- 3.625% 13/7/2033 99,670 0.04
lands BV RegS EUR 300,000 Iberdrola Finanzas SA RegS
27/10/2025 (Zero Coupon) 751,455 0.30 FRN 31/12/2099 260,715 0.10
EUR 848,000 Universal Music Group NV EUR 300,000 Santander Consumer Finance
RegS 4.00% 13/6/2031 849,357 0.34 SA RegS 0.375% 27/6/2024 293,895 0.12
EUR 795,000 Universal Music Group NV 5,490,779 2.18
RegS 3.75% 30/6/2032 780,730 0.31 i
EUR 300,000 Vonovia Finance BV RegS Supranational
1.625% 7/10/2039 192,732 0.08 EUR 3,100,000 European Union RegS 2.50%
EUR 400,000 Vonovia Finance BV RegS 4/10/2052 2,498,817 0.9
1.00% 28/1/2041 220,736 0.09 EUR 2,700,000 European Union RegS 3.00%
EUR 474,000 Wolters Kluwer NV RegS 4/3/2053 2412585  0.96
3.00% 23/9/2026 469,170 0.19 4,911,402 1.95
EUR 129,000 Wolters Kluwer NV RegS
1.50% 2213/2021 121,054 0.05 EUR 299,000 fawnggfsr;kringar Bank AB
EUR 100,000 Wc(;)l-t?;A)KéL;;\g(r)glal RegS 83,822 0.03 RegS 0.125% 19/2/2025 285,028 0.11
EUR 800,000 ZF Europe Finance BV RegS EUR 608,000 Skf”d;‘gvskaSEg%'gL‘/’a Ban-
0 en eg . ©
6.125% 13/3/2029 834,568 0.33 11712024 504,435 0.24
26,873,268 10.65 EUR 1,100,000 Skandinaviska Enskilda Ban-
New Zealand ken AB RegS 3.75%
EUR 920,000 Chorus Ltd 3.625% 7/9/2029 909,107  0.36 7/2/2028 1,090,947 0.43
EUR 799,000 Chorus Ltd RegS 0.875% EUR 2,100,000 Svenska Handelsbanken AB
5/12/2026 733,186 0.29 RegS 3.375% 17/2/2028 2,078,370 0.82
EUR 180,000 Swedbank AB RegS 1.30%
1,642,293  0.65 171212027 164,588  0.07
Norway EUR 850,000 Swedbank AB RegS 4.125%
EUR 2,600,000 DNB Bank ASA RegS FRN 13/11/2028 861,101 0.34
19/7/2028 2,639,546 1.05 EUR 814,000 Volvo Treasury AB RegS
EUR 2,233,000 DNB Bank ASA RegS FRN 2.125% 1/9/2024 802,702  0.32
23/2/2029 1,910,890 0.76 5,877,171 2.33
EUR 800,000 DNB Boligkreditt AS RegS .
0.01% 12/5/2028" 692,976 0.27 SWIt.zerI.and
EUR 1,913,000 Credit Suisse Group AG RegS
5243412 2.8 FRN 14/1/2028 1,712,326 0.68
Portugal EUR 3,496,000 Credit Suisse Group AG RegS
EUR 600,000 EDP - Energias de Portugal FRN 1/3/2029 3,940,796 1.56
SA RegS 3.875% 26/6/2028 603,978 0.24

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Corporate Bond Fund continued

Portfolio of Investments as at 30 November 2023

Market % of
Value [}
EUR Assets

Market % of
Value Net
EUR Assets

Description

Description

Switzerland continued

United States

EUR 2,463,000 Credit Suisse Group AG RegS EUR 1,202,000 American Tower Corp 0.95%
FRN 2/4/2032 2,221,380 0.88 5/10/2030 964,365 0.38
EUR 800,000 Raiffeisen Schweiz Genossen- EUR 525,000 American Tower Corp 4.625%
schaft 4.84% 3/11/2028 817,504 0.32 16/5/2031 534,130 0.21
8,692,006 3.44 EUR 1,705,000 AT&T Inc 4.30% 18/11/2034 1,715,368 0.68
EUR 280,000 AT&T Inc 3.15% 4/9/2036 247,470 0.10
United Kingdom EUR 2,394,000 Bank of America Corp RegS
EUR 254,000 Anglo American Capital Plc FRN 27/4/2033 2,170,242 0.86
Reg$S 5.00% 15/3/2031" 264,523 0.10 EUR 895,000 Baxter International Inc 1.30%
EUR 290,000 Anglo American Capital Plc 15/5/2029" 781,272 0.31
RegS 4.75% 21/9/2032 297,279 0.12 EUR 450,000 Booking Holdings Inc 4.25%
EUR 245,000 AstraZeneca Plc RegS 3.75% 15/5/2029 465,412 0.18
3/3/2032 249,163 0.10 EUR 1,709,000 Citigroup Inc RegS FRN
EUR 1,675,000 Barclays Plc RegS FRN 6/7/2026 1,633,086 0.65
29/1/2034 1,724,530 0.68 EUR 535,000 Citigroup Inc RegS FRN
EUR 509,000 British Telecommunications Plc 24/7/2026 512,466 0.20
RegS 1.00% 21/11/2024 494,743 0.20 EUR 505,000 Danaher Corp 2.10%
EUR 564,000 British Telecommunications Plc 30/9/2026 487,244 0.19
Reg$S 4.25% 6/1/2033 568,754 0.23 EUR 395,000 Digital Euro Finco LLC RegS
EUR 600,000 BUPA Finance Plc RegS 1.125% 9/4/2028 344,910 0.14
5.00% 12/10/2030" 618,558 0.25 EUR 487,000 Fidelity National Information
EUR 1,245,000 Cadent Finance Plc RegS Services Inc 1.50%
0.625% 19/3/2030 1,013,019 0.40 21/5/2027 450,188 0.18
EUR 900,000 DS Smith Plc RegS 4.375% EUR 400,000 Fiserv Inc 4.50% 24/5/2031 411,965 0.16
27/7/12027" 906,408 0.36 EUR 664,000 General Mills Inc 3.907%
EUR 1,075,000 DS Smith Plc RegS 4.50% 13/4/2029 669,504 0.27
27/7/2030 1,077,107 0.43 EUR 508,000 General Motors Financial Co
EUR 344,000 GlaxoSmithKline Capital Plc Inc RegS 4.30% 15/2/2029 507,365 0.20
RegS 1.375% 12/9/2029 310,061 0.12 EUR 1,230,000 Global Payments Inc 4.875%
EUR 3,263,000 HSBC Holdings Plc RegS FRN 17/3/2031 1,249,561 0.50
10/3/2032 3,342,324 1.32 EUR 1,001,000 Goldman Sachs Group Inc
GBP 1,070,000 Marks & Spencer Plc RegS RegS FRN 30/4/2024 1,001,531 0.40
4.50% 10/7/2027 1,170,158 0.46 EUR 1,716,000 Goldman Sachs Group Inc
EUR 476,000 National Grid Electricity Trans- RegS 1.375% 15/5/2024 1,695,683 0.67
mission Plc RegS 0.823% EUR 903,000 International Business Ma-
7/7/2032 369,219 0.15 chines Corp 0.30%
EUR 725,000 National Grid Plc RegS 0.75% 11/2/2028 795,186 0.32
1/9/2033 527,002 0.21 EUR 2,728,000 International Business Ma-
EUR 121,000 National Grid Plc RegS chines Corp 0.875%
4.275% 16/1/2035 119,271 0.05 9/2/2030 2,338,147 0.93
EUR 1,728,000 Nationwide Building Society EUR 175,000 International Business Ma-
RegS 3.625% 15/3/2028" 1,748,667 0.69 chines Corp 3.625%
EUR 908,000 Nationwide Building Society 6/2/2031 174,522 0.07
RegS FRN 25/7/2029 886,063 0.35 EUR 2,408,000 JPMorgan Chase & Co RegS
EUR 644,000 NatWest Group Plc RegS FRN FRN 23/3/2030 2,192,542 0.87
15/11/2025 622,729 0.25 EUR 873,000 JPMorgan Chase & Co RegS
EUR 447,000 NatWest Group Plc RegS FRN FRN 13/11/2031 895,008 0.36
2/3/2026 432,334 0.17 EUR 1,300,000 Kraft Heinz Foods Co FRN
EUR 1,200,000 NatWest Group Plc RegS FRN 9/5/2025" 1,302,701 0.52
14/9/2029 1,009,680 0.40 EUR 200,000 McDonald’s Corp RegS
EUR 505,000 NatWest Markets Plc RegS 2.375% 31/5/2029 188,066 0.07
0.125% 12/11/2025 470,276 0.19 EUR 770,000 McDonald’s Corp RegS 3.00%
EUR 444,000 NGG Finance Plc RegS FRN 31/5/2034 710,078 0.28
5/9/2082 394,103 0.16 EUR 501,000 McDonald’s Corp RegS 4.25%
EUR 1,858,000 Santander UK Group Holdings 7/3/2035 515,229 0.20
Plc RegS FRN 13/9/2029 1,546,711 0.61 EUR 200,000 MMS USA Holdings Inc RegS
EUR 625,000 SSE Plc RegS 2.875% 1.75% 13/6/2031 175,204 0.07
1/8/2029 601,169 0.24 EUR 886,000 Morgan Stanley FRN 8/5/2026 860,478 0.34
EUR 377,000 SSE Plc RegS 1.75% EUR 700,000 Morgan Stanley FRN 2/3/2029 715,371 0.28
16/4/2030 335,436 0.13 EUR 300,000 Morgan Stanley FRN
EUR 811,000 SSE Plc RegS FRN 26/10/2029 252,800 0.10
31/12/2099 764,019 0.30 EUR 2,400,000 Morgan Stanley FRN 7/2/2031 1,930,157 0.77
USD 495,000 Standard Chartered Plc RegS EUR 255,000 Nasdaq Inc 4.50% 15/2/2032 263,400 0.10
FRN 23/3/2025 446,321 0.18 EUR 319,000 National Grid North America
EUR 596,000 Standard Chartered Plc RegS Inc RegS 1.054% 20/1/2031 260,072 0.10
FRN 17/11/2029 502,225 0.20 EUR 625,000 National Grid North America
EUR 353,000 Standard Chartered Plc RegS Inc Reg$S 4.668% 12/9/2033 639,500 0.25
FRN 10/5/2031 357,995 0.14 EUR 891,000 Prologis Euro Finance LLC
EUR 1,129,000 Thames Water Utilities Fi- 0.50% 16/2/2032 667,564 0.26
nance Plc RegS 4.375% EUR 894,000 RELX Capital Inc 1.30%
18/1/2031 1,042,473 0.41 12/5/2025 862,762 0.34
24,212,320 9.60
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Corporate Bond Fund continued

Portfolio of Investments as at 30 November 2023
Market % of Market

Value Net Value
Description EUR Assets Holding Description EUR

United States continued

EUR 344,000 Thermo Fisher Scientific Inc Collective Investment Schemes

1.875% 1/10/2049 217,869 0.09 Ireland o
EUR 850,000 Unilever Capital Corp RegS 121,255 BlackRock ICS Euro Liquid
3.40% 6/6/2033 844,145  0.33 Environmentally Aware Fund
EUR 302,000 Verizon Communications Inc (Acc) 12,295,108 4.87
0.875% 2/4/2025 290,835 0.12 12,295,108 4.87
EUR 600,000 Verizon Communications Inc Total Collective Investment Schemes 12,295,108 4.87
0.375% 22/3/2029 506,948 0.20 N )
EUR 416,000 Verizon Communications Inc Securities portfolio at market value 247,156,405 97.95
1.875% 26/10/2029 376,301 0.15
GBP 790,000 Verizon Communications Inc Other Net Assets 5,161,761 2.05
1.875% 19/9/2030 736,979 0.29 Total Net Assets (EUR) 252,318,166  100.00
EUR 301,000 Verizon Communications Inc
2.625% 1/12/2031 277,585 0.11 N : ; , ,
EUR 1,273,000 Verizon Communications Inc Allor a port.lon of this security represents a §ecur|ty (.)n I?an.
4.75% 31/10/2034 1,349,552 054 | ~ Investment in related party fund, see further information in Note 9.
EUR 405,000 Verizon Communications Inc
1.125% 19/9/2035 294,450 0.12
36,475,213 14.46
Total Bonds 234,861,297  93.08

Total Transferable Securities and Money Market
Instruments Admitted to an Official Stock Exchange
Listing or Dealt in on Another Regulated Market 234,861,297  93.08

Net unrealised
appreciation/

Nominal Expiration  (depreciation)
Value Description Counterparty date EUR

Financial Derivative Instruments

SWAPS
Fund receives default protection on Markit iTraxx Europe
Subordinated Financials Series 40 Version 1 and pays Fixed Bank of America
CCCDS EUR 18,617,112 1.000% Merrill Lynch  20/12/2028 (144,312) 349,802
Fund receives Fixed 0.800% and pays Floating EUR 6 Month Bank of America
CCIRS EUR 1,872,336 EURIBOR Merrill Lynch ~ 23/2/2032 (252,246) (291,564)
Fund receives Fixed 2.499% and pays Floating EUR 6 Month Bank of America
CCIRS EUR 3,765,024 EURIBOR Merrill Lynch 6/9/2032 (130,606) (131,411)
Fund receives Fixed 3.741% and pays Floating EUR 6 Month Bank of America
CCIRS EUR 64,268,131 EURIBOR Merrill Lynch ~ 18/9/2025 382,786 383,092
Fund receives Floating EUR 6 Month EURIBOR and pays Fixed Bank of America
CCIRS EUR 674,202 0.797% Merrill Lynch  23/2/2052 234,180 260,056
Fund receives Floating EUR 6 Month EURIBOR and pays Fixed Bank of America
CCIRS EUR 1,503,408 2.190% Merrill Lynch 6/9/2052 187,199 177,921
Fund receives Floating EUR 6 Month EURIBOR and pays Fixed Bank of America
CCIRS EUR 4,416,000 2.890% Merrill Lynch  17/11/2053 (96,772) (96,614)
Fund receives Floating EUR 6 Month EURIBOR and pays Fixed Bank of America
CCIRS EUR 220,400 3.114% Merrill Lynch  23/11/2043 (4,236) (4,229)
Fund receives Floating EUR 6 Month EURIBOR and pays Fixed Bank of America
CCIRS  EUR 4,989,000 3.188% Merrill Lynch  16/11/2028 (52,160) (52,111)
Fund receives default protection on Intesa Sanpaolo SpA and pays
CDS EUR 649,000 Fixed 1.000% Goldman Sachs 20/12/2028 (4,437) 8,943
Fund receives default protection on Barclays Plc and pays Fixed
CDS EUR 1,100,000 1.000% JP Morgan 20/12/2028 (13,524) 34,392
Fund receives default protection on Societe Generale SA and pays
CDS EUR 2,297,000 Fixed 1.000% JP Morgan 20/12/2028 (465) (3,686)
Fund receives default protection on Next Group PLC and pays
CDS EUR 753,000 Fixed 1.000% Morgan Stanley 20/12/2028 (12,430) (8,234)
Total 92,977 626,357

CCCDS: Centrally Cleared Credit Default Swaps
CCIRS: Centrally Cleared Interest Rate Swaps
CDS: Credit Default Swaps

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Corporate Bond Fund continued

Portfolio of Investments as at 30 November 2023

Number
Contract/

of Currency
contracts of contracts Description

Financial Derivative Instruments

Net unrealised

appreciation/

Expiration (depreciation)
date EUR

FUTURES

10 AUD Australian 10 Year Bond Futures December 2023 December 2023 680,615 16,109
(33) CAD Canadian Government 10 Year Bond Futures March 2024 March 2024 2,661,353 (26,542)
10 EUR Euro BOBL Futures December 2023 December 2023 1,174,200 7,692
(97) EUR Euro Bund Futures December 2023 December 2023 12,808,850 (186,901)
22 EUR Euro BUXL 30 Year Bond Futures December 2023 December 2023 2,845,480 (16,669)
(13) EUR Euro Schatz Futures December 2023 December 2023 1,369,810 (2,165)
(10) GBP UK Long Gilt Bond Futures March 2024 March 2024 1,116,697 (10,542)
(15) USD US Treasury 10 Year Note Futures March 2024 March 2024 1,509,934 (13,761)
20 USD US Treasury 10 Year Note Futures March 2024 March 2024 2,082,855 24,439
(1) USD US Treasury 5 Year Note Futures March 2024 March 2024 97,948 (507)

4 USD US Ultra Bond Futures March 2024 March 2024 452,150 4,949
Total (203,898)

Nominal Call/

Value Put Description

Counterparty

Net

unrealised

appreciation/

Expiration (depreciation)

Strike Price date EUR

Financial Derivative Instruments
PURCHASED SWAPTIONS

Fund purchases an option to enter into a
Credit Default Swap. If exercised Fund
receives default protection on Markit iTraxx
Europe Index Rules 40 Version 1 from
20/12/2023; and provides 1% Fixed

5,000,000 Put quarterly from 20/12/2023

Total

Morgan Stanley

EUR 0.75 20/12/2023 (6,296)

(6,296)

1,374
1,374

Net

unrealised

appreciation/

Maturity (depreciation)

Counterparty date <[V

Currency Purchases Currency Sales

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

Net

unrealised
appreciation/

Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date EUR

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

CHF 1,750,000 EUR 1,823,525 HSBC 20/12/2023 10,826 GBP 140,000 USD 170,362 Barclays Bank 20/12/2023 5,893
CHF 4,328,600 EUR 4,538,197 UBS 20/12/2023 (956) GBP 140,000 USD 173,873 BNP Paribas 20/12/2023 2,676
EUR 13,406 CAD 20,000 Morgan Stanley 17/1/2024 (70) GBP 150,000 USD 184,504  Morgan Stanley 20/12/2023 4,506
EUR 6,400,272 CHF 6,078,600  Goldman Sachs 20/12/2023 28,680 Standard
EUR 3,116,826 GBP 2,700,000  Barclays Bank 17/1/2024 (3,207)  GBP 150,000 USD 181,225  Chartered Bank 20/12/2023 7,509
Nomura Toronto Dominion
EUR 239,511 GBP 210,000 International  17/1/2024 (3,159)  GBP 150,000 USD 181,479 Bank 20/12/2023 7217
EUR 506,406 HUF 195,693,137 Barclays Bank 20/12/2023 (6,058) HUF 140,000,000 EUR 366,300  Deutsche Bank 20/12/2023 320
EUR 8,556 HUF 3,306,863 UBS 20/12/2023 (103) Standard
Bank of America HUF 199,000,000 EUR 507,950  Chartered Bank 20/12/2023 13,174
EUR 556,652 NOK 6,500,000 Merrill Lynch  20/12/2023 2,637 Royal Bank of
EUR 919,591 NOK 10,800,000 JP Morgan 20/1212023 (925) JPY 217,000,000 USD 1,488,090 Canada 20/12/2023 (19,734)
Toronto Dominion MXN 6,900,000 USD 383,723 BNP Paribas 20/12/2023 9,836
EUR 177,180 NOK 2,100,000 Bank 20/12/2023 (1,810) MXN 6,300,000 USD 361,881 Citibank 20/12/2023 (1,576)
EUR 364,336 NOK 4,300,000 UBS 20/12/2023 (2,166) MXN 6,600,000 USD 370,262  Deutsche Bank 20/12/2023 6,456
EUR 735511 SEK 8,500,000 JP Morgan 20/12/2023 (6,682)  MXN 1,346,137 USD 76,911 JP Morgan 20/12/2023 42
EUR 680,000 USD 714,657  Barclays Bank 20/12/2023 25,360 MXN 12,453,863 USD 711,799 Morgan Stanley 20/12/2023 152
EUR 510,000 USD 540,795  Morgan Stanley 20/12/2023 14,620 NOK 10,700,000 EUR 900,929  Deutsche Bank 20/12/2023 11,064
EUR 360,000 USD 384,912 Westpac 20/12/2023 7412 NOK 13,000,000 EUR 1,093,883 JP Morgan 20/12/2023 14,147
EUR 2,831,201 USD 3,010,000 BNP Paribas ~ 17/1/2024 77,501 NZD 920,000 USD 544,098  Barclays Bank 20/12/2023 19,027
EUR 340,376 USD 370,000  Morgan Stanley  17/1/2024 1,882 SEK 8,500,000 EUR 742,545 JP Morgan 20/12/2023 (353)
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Corporate Bond Fund continued

Portfolio of Investments as at 30 November 2023

Net

unrealised
appreciation/

Maturity (depreciation)

Sales date EUR

Currency Purchases Currency

Counterparty

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

usD 726,982 EUR 680,000 Barclays Bank 20/12/2023 (14,069)

usD 543,124 EUR 510,000  Deutsche Bank 20/12/2023 (12,487)

usb 1,176,346 EUR 1,090,000 JP Morgan 20/12/2023 (12,442)
Standard

usD 2,030,000 EUR 1,902,079  Chartered Bank 17/1/2024 (44,933)
Royal Bank of

usD 906,455 GBP 730,000 Canada 20/12/2023 (14,108)

usD 921,010 JPY 135,000,000 Barclays Bank 20/12/2023 7,916

usD 179,319 JPY 26,000,000  Deutsche Bank 20/12/2023 3,301

usb 199,434 JPY 29,000,000  Morgan Stanley 20/12/2023 3,155
Standard

usD 182,490 JPY 27,000,000  Chartered Bank 20/12/2023 15

usD 379,529 MXN 6,600,000 JP Morgan 20/12/2023 2,032

usD 740,346 MXN 13,200,000  Morgan Stanley 20/12/2023 (13,076)

usD 186,865 NZD 310,000 Barclays Bank 20/12/2023 (3,180)

usb 185,286 NZD 310,000 HSBC 20/12/2023 (4,626)
Royal Bank of

usD 153,205 NZD 259,516 Canada 20/12/2023 (5,619)
Toronto Dominion

usD 23,901 NZD 40,484 Bank 20/12/2023 (876)
Toronto Dominion

usb 198,151 ZAR 3,700,000 Bank 20/12/2023 2,349

ZAR 3,700,000 USD 196,793 JP Morgan 20/12/2023 (1,105)

116,445
State Street Bank

EUR 41,300 SEK 478,570 & Trust Company 15/12/2023 (485)
State Street Bank

SEK 29,161,994 EUR 2,501,964 & Trust Company 15/12/2023 44,244

43,759

Total 160,204

Sector Breakdown
as at 30 November 2023

% of Net
Assets

Financial 54.21
Utilities 10.88
Consumer, Non-cyclical 7.06
Communications 6.44
Consumer, Cyclical 5.10
Collective Investment Schemes 4.87
Industrial 3.77
Government 2.22
Technology 2.16
Basic Materials 1.15
Energy 0.09
Securities portfolio at market value 97.95
Other Net Assets 2.05

100.00

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Short Duration Bond Fund

Portfolio of Investments as at 30 November 2023

Holding

Description

Market
Value

% of

[}

EUR Assets

Transferable Securities and Money Market Instruments Admitted

Description

Canada continued

Market
Value
EUR

to an Official Stock Exchange Listing or Dealt in on Another EUR 500,000 Royal Bank of Canada RegS
Regulated Market 0.125% 26/4/2027 448,203 0.31
EUR 570,000 Toronto-Dominion Bank RegS
BONDS 0.864% 24/3/2027 524,913 0.37
Andorra EUR 200,000 Toronto-Dominion Bank RegS
EUR 800,000 Andorra International Bond 3.666% 8/9/2031" 202,455 0.14
RegS 1.25% 23/2/2027 735,624 0.51 2,466,251 173
735,624 0.51
Cyprus
Australia EUR 1,376,000 Cyprus Government Interna-
EUR 550,000 Commonwealth Bank of Aus- tional Bond RegS 0.625%
tralia RegS 3.768% 3/12/2024 1,338,380 0.93
31/8/2027 556,077 0.39 EUR 180,000 Cyprus Government Interna-
EUR 600,000 Commonwealth Bank of Aus- tional Bond RegS
tralia RegS 0.75% 28/2/2028 538,098 0.38 9/2/2026 (Zero Coupon)” 167,971 0.12
EUR 150,000 Toyota Finance Australia Ltd
RegS 0.064% 13/1/2025 144,005 0.10 1,506,351 1.05
1238180  0.87 Czech Republic
EUR 200,000 UniCredit Bank Czech Repub-
Austria lic & Slovakia AS RegS
EUR 200,000 BAWAG PSK Bank fuer Arbeit 3.75% 20/6/2028" 200,311 0.14
und Wirtschaft und Oester- 200.311 0.14
reichische Postsparkasse :
AG RegS 4.125% 18/1/2027 201,270 0.14 Denmark
EUR 100,000 Kommunalkredit Austria AG EUR 378,000 Danske Bank A/S RegS FRN
RegS 0.25% 14/5/2024 97,729 0.07 17/2/2027 355,335 0.25
EUR 200,000 Raiffeisen Bank International DKK 0 Nykredit Realkredit A/S RegS
AG RegS 1.50% 24/5/2027 187,144 0.13 1.50% 1/10/2053 — 0.00
EUR 1,750,000 Republic of Austria Govern- 355,335 0.25
ment Bond RegS
15/7/2024 (Zero Coupon) 1,712,655 1.20 Finland
EUR 879,000 Republic of Austria Govern- EUR 500,000 Finland Government Bond
ment Bond RegS 2.90% RegS 4.00% 4/7/2025 507,005 0.36
23/5/2029 884,757 0.62 EUR 550,000 Finland Government Bond
RegS 15/9/2026 (Zero Cou-
3,083,555 2.16 pon) 509,163 0.36
Belgium EUR 325,000 Nordea Bank Abp RegS FRN
EUR 380,000 Anheuser-Busch InBev SA 6/9/2026 326,836 0.23
RegS 2.125% 2/12/2027 363,284 0.25 EUR 1,000,000 Nordea Kiinnitysluottopankki
EUR 600,000 Belfius Bank SA 4.125% Oyj RegS 2.625% 1/12/2025 986,240 0.69
12/9/2029 606,840 0.43 EUR 500,000 Nordea Kiinnitysluottopankki
EUR 700,000 Belfius Bank SA RegS 0.01% Oyj RegS 3.50% 31/8/2026 503,085 0.35
15/10/2025 653,128 0.46 EUR 300,000 OP Corporate Bank Plc RegS
EUR 200,000 Belfius Bank SA RegS 3.875% 4.00% 13/6/2028" 303,441 0.21
12/6/2028 200,444 0.14 EUR 1,200,000 OP Mortgage Bank RegS
EUR 1,000,000 KBC Group NV RegS FRN 1.00% 5/10/2027 1,104,108 0.77
10/9/2026 933,740 0.65 EUR 520,000 OP Mortgage Bank RegS
EUR 300,000 KBC Group NV RegS FRN 3.125% 20/10/2028 516,563 0.36
19/4/2030 303,081 0.21 4,756,441 333
EUR 1,300,000 Kingdom of Belgium Govern-
ment Bond RegS 2.60% France
22/6/2024 1,291,849 0.90 EUR 500,000 Arkea Home Loans SFH SA
EUR 3,390,000 Kingdom of Belgium Govern- RegS 3.00% 30/3/2027 495,975 0.35
ment Bond RegS 0.50% EUR 200,000 Banque Federative du Credit
22/10/2024" 3,304,436 2.31 Mutuel SA Reg$S 3.875%
EUR 1,150,000 Kingdom of Belgium Govern- 14/2/2028 201,182 0.14
ment Bond RegS 0.80% EUR 400,000 Banque Federative du Credit
22/6/2025 1,110,314 0.78 Mutuel SA RegS 4.125%
EUR 1,710,000 Kingdom of Belgium Govern- 18/9/2030 407,428 0.28
ment Bond RegS 0.80% EUR 400,000 BNP Paribas SA RegS FRN
22/6/2028 1,571,541 1.10 4/6/2026 379,608 0.27
EUR 500,000 BNP Paribas SA RegS FRN
10,338,657 723 30/5/2028 443,805 0.31
Canada EUR 300,000 BNP Paribas SA RegS FRN
EUR 600,000 Bank of Nova Scotia RegS 17/4/2029" 263,985 0.18
0.01% 15/12/2027 525,366 0.37 EUR 200,000 BPCE SA RegS 4.125%
EUR 325,000 National Bank of Canada 10/7/2028" 203,062 0.14
RegS 3.50% 25/4/2028 326,200 0.23 EUR 200,000 BPCE SA RegS FRN 2/2/2034 169,214 0.12
EUR 450,000 Royal Bank of Canada RegS EUR 300,000 BPCE SFH SA RegS 3.25%
0.125% 23/7/2024 439,114 0.31 12/4/2028" 299,514 0.21
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Short Duration Bond Fund continued

Portfolio of Investments as at 30 November 2023

EUR 2,000,000

EUR 400,000

EUR 800,000

EUR 1,000,000

EUR 200,000

EUR 800,000
EUR 600,000

EUR 200,000

EUR 400,000
EUR 500,000
EUR 700,000
EUR 500,000
EUR 200,000
EUR 400,000
EUR 193,485
EUR 53,150
EUR 265,752
EUR 2,150,000
EUR 6,740,000

EUR 870,000

EUR 2,200,000

EUR 6,205,000

EUR 2,975,000

EUR 200,000

EUR 500,000

EUR 100,000
EUR 400,000
EUR 500,000
EUR 500,000

EUR 898,000

Description

France continued

Caisse d’Amortissement de la
Dette Sociale RegS 2.875%
25/5/2027

Caisse d’Amortissement de la
Dette Sociale RegS 3.00%
25/5/2028

Caisse de Refinancement de
I'Habitat SA RegS 3.375%
28/6/2032

Caisse Francaise de Finance-
ment Local RegS 3.125%
16/11/2027"

Caisse Francaise de Finance-
ment Local RegS 3.625%
17/1/2029

Cie de Financement Foncier
SA RegS 0.75% 29/5/2026

Cie de Saint-Gobain RegS
0.625% 15/3/2024

Credit Agricole Public Sector
SCF SA RegS 3.75%
13/7/2026

Credit Agricole SA RegS FRN
12/10/2026

Credit Agricole SA RegS FRN
5/6/2030

Credit Mutuel Home Loan SFH
SA RegS 0.25% 30/4/2024

Engie SA RegS 3.75%
6/9/2027

Engie SA RegS 1.75%
27/3/2028

Engie SA RegS FRN
31/12/2099

FCT Autonoria '2023-DE B’
RegS FRN 26/1/2043

FCT Noria '2021-1 C’ RegS
FRN 25/10/2049

FCT Noria '2021-1 D’ RegS
FRN 25/10/2049

France Government Bond OAT
RegS 2.25% 25/5/2024

France Government Bond OAT
RegS 1.75% 25/11/2024"

France Government Bond OAT
RegS 25/2/2025 (Zero Cou-
pon)”

France Government Bond OAT
RegS 1.00% 25/11/2025

France Government Bond OAT
RegS 25/2/2026 (Zero Cou-
pon)

French Republic Government
Bond OAT RegS 2.50%
24/9/2026

Ginkgo Auto Loans
'2022-AL1 A’ RegS FRN
25/7/2043

La Banque Postale Home
Loan SFH SA RegS 3.125%
19/2/2029

La Banque Postale SA RegS
FRN 2/8/2032

Societe Generale SA RegS
FRN 6/12/2030

Societe Generale SFH SA
RegS 0.01% 2/12/2026

Societe Generale SFH SA
RegS 0.125% 18/7/2029

TotalEnergies SE RegS FRN
31/12/2099

Market
Value
EUR

1,987,180

399,460

800,744

995,670

203,404
751,608

594,300

202,152
400,416
477,275
689,619
502,435
185,602
393,004
193,640
52,418
260,285
2,135,466

6,631,958

836,575

2,119,018

5,824,509

2,946,797

200,371

496,530

85,436
394,408
455,105
421,195

783,990

% of

[}

Assets

0.28

0.56

0.70

0.14

0.53

0.42

0.14

0.28

0.33

0.48

0.35

0.13

0.27

0.14

0.04

0.18

1.49

4.64

0.58

1.48

4.08

2.06

0.14

0.35

0.06

0.28

0.32

0.29

0.55

EUR 230,000
EUR 400,000

EUR 500,000

EUR 913,000
EUR 400,000
EUR 484,025
EUR 2,232,459

EUR 1,011,535

EUR 500,000
EUR 100,000
EUR 500,000

EUR 800,000

EUR 100,000

EUR 69,336

EUR 200,000

EUR 200,000

EUR 525,000

GBP 299,888

EUR 155,000

EUR 518,850

EUR 750,000

EUR 282,773

EUR 200,000
EUR 100,000
EUR 499,886

EUR 500,000

Description

France continued

TotalEnergies SE RegS FRN
31/12/2099

Veolia Environnement SA
RegS 1.59% 10/1/2028

Veolia Environnement SA
RegS FRN 31/12/2099"

Germany

Bayer AG RegS 4.25%
26/8/2029

Bertelsmann SE & Co KGaA
RegS 3.50% 29/5/2029

Bundesobligation RegS
11/4/2025 (Zero Coupon)

Bundesobligation RegS
10/10/2025 (Zero Coupon)

Bundesrepublik Deutschland
Bundesanleihe RegS 0.50%
15/2/2026

Commerzbank AG RegS FRN
18/1/2030

Commerzbank AG RegS FRN
29/12/2031"

Deutsche Bank AG RegS
3.375% 13/3/2029

Fraport AG Frankfurt Airport
Services Worldwide RegS
1.625% 9/7/2024"

Red & Black Auto Germany
10 B’ UG RegS FRN
15/9/2032

Red & Black Auto Germany
UG '8 B’ RegS FRN
15/9/2030

Robert Bosch GmbH RegS
4.375% 2/6/2043

Vonovia SE RegS 0.375%
16/6/2027

Hungary

Hungary Government Interna-
tional Bond RegS 5.375%
12/9/2033

Ireland

Agora Securities UK '2021-1X
A’ DAC RegS FRN
22/7/2031

CRH SMW Finance DAC
RegS 4.25% 11/7/2035

Haus European Loan Conduit
39X A1’ DAC RegS FRN
28/7/2051

Ireland Government Bond
RegS 3.40% 18/3/2024

Last Mile Logistics Pan Euro
Finance DAC "1X A’ RegS
FRN 17/8/2033

Linde Plc RegS 3.375%
12/6/2029

Lt Autorahoitus 4 B’ DAC
RegS FRN 18/7/2033

Vita Scientia '2022-1X A’ DAC
RegS FRN 27/2/2033

Vita Scientia '2022-1X B’ DAC
RegS FRN 27/2/2033

Market
Value
EUR

% of
Net
Assets

227,291 0.16
369,940 0.26
467,675 0.33
36,349,249 2543
916,752 0.64
395,812 0.28
464,548 0.33
2,122,086 1.48
964,175 0.67
509,320 0.36
86,676 0.06
504,275 0.35
787,096 0.55
100,224 0.07
69,038 0.05
199,242 0.14
174,616 0.12
7,293,860 5.10
528,281 0.37
528,281 0.37
336,429 0.24
154,628 0.11
490,313 0.34
749,887 0.53
273,866 0.19
200,572 0.14
100,481 0.07
485,539 0.34
448,743 0.31
3,240,458 2.27

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Short Duration Bond Fund continued

Portfolio of Investments as at 30 November 2023

Description

Italy

Market
Value
EUR

% of
[}

Assets

Description

Netherlands continued

Market
Value
EUR

% of
Net
Assets

EUR 390,000 ACEA SpA RegS 1.50% EUR 500,000 de Volksbank NV RegS FRN
8/6/2027 360,508 0.25 22/10/2030 464,645 0.33
EUR 97,943 Autoflorence '2 B’ Srl RegS EUR 150,044 Domi '2023-1 A’ BV RegS
FRN 24/12/2044 96,633 0.07 FRN 15/2/2055 151,063 0.11
EUR 475,000 Banco BPM SpA RegS EUR 100,000 Domi '2023-1 B’ BV RegS
3.875% 18/9/2026 477,973 0.33 FRN 15/2/2055 99,322 0.07
EUR 100,000 Brignole Co '2021 B’ Srl RegS EUR 287,353 Dutch Property Finance
FRN 24/7/2036 99,667 0.07 ’2021-2 A’ BV RegS FRN
EUR 100,000 Golden Bar Securitisation Srl 28/4/2059 286,971 0.20
’2023-2 C’ RegS FRN EUR 427,582 Dutch Property Finance
22/9/2043 101,038 0.07 ’2023-1 A’ BV RegS FRN
EUR 500,000 Intesa Sanpaolo SpA RegS 28/4/2064 428,277 0.30
0.50% 5/3/2024 495,610 0.35 EUR 275,000 EnBW International Finance
EUR 237,000 Intesa Sanpaolo SpA RegS BV RegS 4.30% 23/5/2034 278,030 0.19
3.625% 30/6/2028 237,948 0.17 EUR 950,000 Enel Finance International NV
EUR 1,180,000 Italy Buoni Poliennali Del Te- RegS 28/5/2026 (Zero Cou-
soro RegS 3.40% 28/3/2025 1,178,218 0.82 pon) 869,003 0.61
EUR 1,765,000 Italy Buoni Poliennali Del Te- EUR 300,000 Iberdrola International BV
soro RegS 3.80% 15/4/2026 1,783,674 1.25 RegS FRN 31/12/2099 279,198 0.20
EUR 222,581 Koromo ltaly ’1 A’ Srl RegS EUR 100,000 Iberdrola International BV
FRN 26/2/2035 222,919 0.16 RegS FRN 31/12/2099 99,572 0.07
EUR 345,000 Terna - Rete Elettrica Nazi- EUR 300,000 Iberdrola International BV
onale RegS 3.625% RegS FRN 31/12/2099 295,512 0.21
21/4/2029 343,810 0.24 EUR 700,000 ING Groep NV RegS FRN
5,397,998 378 29/9/2028 609,210 0.43
EUR 400,000 ING Groep NV RegS FRN
Japan 15/2/2029" 397,780 0.28
EUR 475,000 Sumitomo Mitsui Trust Bank EUR 100,000 ING Groep NV RegS FRN
Ltd RegS 3.629% 6/4/2026 474,036 0.33 18/2/2029 84,953 0.06
EUR 300,000 Sumitomo Mitsui Trust Bank EUR 400,000 ING Groep NV RegS FRN
Ltd RegS 4.086% 19/4/2028 305,043 0.22 1/2/2030 327,864 0.23
779,079 0.55 EUR 3,300,000 Netherlands Government Bond
RegS 15/1/2024 (Zero Cou-
Jersey pon) 3,286,008  2.30
EUR 660,000 Aptiv Plc 1.50% 10/3/2025 638,055 0.45 EUR 350,000 Netherlands Government Bond
638,055 0.45 RegS 0.25% 15/7/2025 335,142 0.23
) EUR 1,780,000 Netherlands Government Bond
Latvia Reg$S 15/1/2026 (Zero Cou-
EUR 50,000 Latlwa Government Interna- pon) 1,677,508 147
tional Bond RegS 3.875% EUR 230,000 RELX Finance BV RegS
22/5/2029 50,409  0.04 18/3/2024 (Zero Coupon) 227,291  0.16
50,409 0.04 EUR 100,000 Telefonica Europe BV RegS
Luxembourg FRN 31/12/2099 99,977 0.07
EUR 300,000 Bumper De SA '2023-DE1 A EUR 570,000 Teg;‘%/ggggi'g BV RegS FRN 549526 038
RegS FRN 23/8/2032 300,080  0.21 EUR 150,000 Universal Music Group NV
EUR 821,000 DH Europe Finance Il Sarl ReaS 3.00% 30/6/2027 146.981 0.10
0.20% 18/3/2026 760,837 0.53 EUR 175.000 Uni 9% 54070 ’ ’
N X niversal Music Group NV
EUR 225,000 Segro Capital Sarl RegS RegS 4.00% 13/6/2031 175280 0.12
1.25% 23/3/2026 210,814 0.15 : -
1271.731 0.89 14,518,832  10.16
Montenegro New Zealand
EUR 200,000 ANZ New Zealand Int'l Ltd
EUR 151,000 Montgnegro Government Int%r- RegS 3.951% 17/7/2026 202,394 0.14
'1‘2}'10222'02?”" RegS 2.875% 31370 000 EUR 500,000 Bank of New Zealand RegS
. - 3.708% 20/12/2028 504,260 0.35
131,370 0.09 EUR 230,000 Chorus Ltd RegS 0.875%
Netherlands 5/12/2026 211,055 0.15
EUR 1,600,000 ABN AMRO Bank NV RegS 917,709 0.64
3.875% 21/12/2026 1,607,328 1.12 Norway
EUR 500,000 ABN AMRO Bank NV RegS EUR 140,000 DNB Bank ASA RegS FRN
FRN 22/2/2033 499,870 0.35 21/9/2027 137,596 0.10
EUR 100,000 Aurorus '2023-1 D’ BV RegS EUR 254,000 DNB Bank ASA RegS FRN
FRN 13/8/2049 100,147 0.07 18/1/2028 228,536 0.16
EUR 400,000 Bumper NL '2023-NL1 A’ BV EUR 175,000 DNB Bank ASA RegS FRN
RegS FRN 22/3/2035 400,365 0.28 1/11/2029" 179,543 0.13
EUR 175,000 Coca-Cola HBC Finance BV EUR 750,000 DNB Boligkreditt AS RegS
RegS 2.75% 23/9/2025 172,258 0.12 0.625% 19/6/2025 717,517 0.50
EUR 500,000 de Volksbank NV RegS 0.01% EUR 225,000 Eika Boligkreditt AS RegS
16/9/2024 484890 034 2.50% 22/9/2028 217,366 0.15
EUR 100,000 de Volksbank NV RegS ’ '
0.375% 3/3/2028 84,861 0.06
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Short Duration Bond Fund continued

Portfolio of Investments as at 30 November 2023

EUR 731,000

EUR 125,000

EUR 400,000

EUR 500,000

EUR 65,311

EUR 113,859

EUR 300,000

EUR 1,000,000
EUR 429,000
EUR 600,000

EUR 3,680,000

EUR 3,150,000

EUR 3,676,000

EUR 1,705,000

EUR 200,000

EUR 540,000

EUR 450,000
EUR 800,000
EUR 450,000

EUR 150,000

EUR 852,000
EUR 594,000

EUR 400,000

Description

Norway continued
SpareBank 1 Boligkreditt AS
RegS 0.50% 30/1/2025
SpareBank 1 Boligkreditt AS
Reg$S 3.00% 19/5/2030

Poland

Republic of Poland Govern-
ment International Bond
RegS 3.625% 29/11/2030

Portugal

Banco Santander Totta SA
RegS 3.375% 19/4/2028

TAGUS - Sociedade de Titular-
izacao de Creditos
SA/Viriato Finance '1 B’
RegS FRN 28/10/2040

Spain

Autonoria Spain '2021-SP B’
FT RegS FRN 31/1/2039

EDP Servicios Financieros
Espana SA RegS 4.125%
4/4/2029

Instituto de Credito Oficial
RegS 1.30% 31/10/2026

Instituto de Credito Oficial
RegS 3.05% 31/10/2027

Santander Consumer Finance
SA RegS 0.375% 27/6/2024

Spain Government Bond
31/5/2025 (Zero Coupon)

Spain Government Bond
31/1/2026 (Zero Coupon)

Spain Government Bond
2.80% 31/5/2026

Spain Government Bond RegS
3.55% 31/10/2033

Supranational
European Union RegS 2.625%
4/2/2048

Sweden

Skandinaviska Enskilda Ban-
ken AB RegS 0.05%
1/7/12024

Svenska Handelsbanken AB
RegS 0.125% 18/6/2024

Swedbank AB RegS 1.30%
17/2/2027

Volvo Treasury AB RegS
2.125% 1/9/2024

Volvo Treasury AB RegS
1.625% 18/9/2025

Switzerland

Credit Suisse Group AG RegS
FRN 16/1/2026"

Credit Suisse Group AG RegS
FRN 1/3/2029

Credit Suisse Group AG RegS
FRN 2/4/2032

Market
Value
EUR

% of
[}

Assets

704,626 0.49
122,805 0.09
2,307,989 1.62
402,080 0.28
402,080 0.28
498,605 0.35
63,306 0.04
561,911 0.39
113,343 0.08
304,437 0.21
947,500 0.66
427,335 0.30
587,790 0.41
3,505,973 2.45
2,947,770 2.06
3,649,386 2.56
1,712,331 1.20
14,195,865 9.93
170,400 0.12
170,400 0.12
527,953 0.37
440,842 0.31
731,504 0.51
443,754 0.31
144,630 0.10
2,288,683 1.60
852,963 0.60
669,574 0.47
360,760 0.25
1,883,297 1.32

GBP 100,000
GBP 110,814
GBP 500,000

GBP 93,636
GBP 217,000
GBP 234,000
GBP 100,000

GBP 389,000

EUR 410,000
EUR 429,000
EUR 492,000
EUR 612,000
EUR 378,000
GBP 100,000

GBP 351,000

EUR 100,000

GBP 244,242

GBP 500,000
GBP 100,000
EUR 200,000
EUR 375,000
UsD 210,000
EUR 116,000

EUR 704,000

GBP 100,000

GBP 322,032

GBP 100,000

GBP 220,635

GBP 100,000

GBP 100,000

Description

United Kingdom

Barley Hill '2 B’ Plc RegS FRN
27/8/2058

Dowson '2021-2 B’ Plc RegS
FRN 20/10/2028

Dowson °2022-1 D’ Plc RegS
FRN 20/1/2029

Elvet Mortgages '2021-1 A’ Plc
RegS FRN 22/10/2063

Finsbury Square '2021-2X B’
Plc RegS FRN 16/12/2071

Friary '8 A’ RegS FRN
21/10/2071

Hermitage '2023-1 B’ Plc
RegS FRN 21/9/2033

Holmes Master Issuer
'2023-1X A1’ Plc RegS FRN
15/10/2072

HSBC Holdings Plc RegS FRN
10/3/2032

National Grid Plc RegS
3.875% 16/1/2029

NatWest Group Plc RegS FRN
15/11/2025"

NatWest Group Plc RegS FRN
2/3/2026

NatWest Markets Plc RegS
0.125% 12/11/2025

NewDay Funding '2023-1X C’
RegS FRN 15/11/2031

Newday Funding Master Is-
suer Series '2022-1X A1’ Plc
RegS FRN 15/4/2030

NGG Finance Plc RegS FRN
5/12/2079

Parkmore Point RMBS
’2022-1X A’ Plc RegS FRN
25/7/2045

Pierpont BTL '2021-1 B’ Plc
RegS FRN 22/12/2053

Polaris '2023-2 C’ Plc RegS
FRN 23/9/2059

Santander UK Group Holdings
Plc RegS FRN 13/9/2029

SSE Plc RegS FRN
31/12/2099

Standard Chartered Plc RegS
FRN 23/3/2025

Standard Chartered Plc RegS
FRN 17/11/2029

Thames Water Utilities Fi-
nance Plc RegS 4.00%
18/4/2027

Together Asset Backed Securi-
tisation '2021-1ST1 B’ Plc
RegS FRN 12/7/2063

Together Asset Backed Securi-
tisation '2023-1ST2X A’ Plc
RegS FRN 20/4/2065

Tower Bridge Funding
'2023-1 D’ Plc RegS FRN
20/10/2064

Tower Bridge Funding
’2023-1X A’ Plc RegS FRN
20/10/2064

Twin Bridges '2023-1 C’ RegS
FRN 14/6/2055

Twin Bridges '2023-2 D’ Plc
RegS FRN 15/5/2056

Market
Value
EUR

% of
Net
Assets

114,073 0.08
128,406 0.09
574,003 0.40
108,114 0.08
248,543 0.17
271,433 0.19
116,104 0.08
451,710 0.32
419,967 0.29
429,978 0.30
475,749 0.33
591,920 0.41
352,009 0.25
115,970 0.08
407,723 0.28
97,281 0.07
283,480 0.20
565,409 0.40
116,181 0.08
166,492 0.12
353,276 0.25
189,348 0.13
97,749 0.07
668,490 0.47
113,815 0.08
373,882 0.26
116,644 0.08
256,937 0.18
114,388 0.08
115,925 0.08
8,434,999 5.90

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Short Duration Bond Fund continued

Portfolio of Investments as at 30 November 2023
Market % of Market

Value Net Value
Description EUR Assets Holding Description EUR

United States

EUR 175,000 American Tower Corp 0.45% Collective Investment Schemes
15/1/2027 157,116 0.1 Ireland o
EUR 1,096,000 Bank of America Corp RegS 118,944 BlackRock ICS Euro Liquid
FRN 22/9/2026 1,100,593  0.77 Environmentally Aware Fund
EUR 100,000 Bank of America Corp RegS (Acc) 12,060,746  8.44
FRN 27/4/2033 90,654 0.06 12,060,746 8.44
EUR 1,300,000 Goldman Sachs Group Inc Total Collective Investment Schemes 12,060,746 8.44
RegS FRN 30/4/2024 1,300,689 0.91 N )
EUR 460,000 International Business Ma- Securities portfolio at market value 142,292,872 99.57
i 0,
gg?;gzggp 3:375% 458491 032 | Other Net Assets 618975 043
EUR 200,000 McDonald’s Corp RegS Total Net Assets (EUR) 142,911,847 100.00
3.625% 28/11/2027 200,726 0.14
EUR 601,000 National Grid North America N . . . .
Inc RegS 4.151% 12/9/2027 608,695 0.43 Allor a port.lon of this security represents a §ecur|ty (.)n I?an.
EUR 175,000 Toyota Motor Credit Corp ~ Investment in related party fund, see further information in Note 9.
RegS 0.125% 5/11/2027 153,914 0.11
EUR 140,000 Verizon Communications Inc
0.375% 22/3/2029 118,288 0.08
4,189,166 2.93
Total Bonds 130,232,126 91.13
Total Transferable Securities and Money Market
Instruments Admitted to an Official Stock Exchange
Listing or Dealt in on Another Regulated Market 130,232,126 91.13

Net unrealised
appreciation/

Nominal Expiration  (depreciation)
Value Description Counterparty date EUR

Financial Derivative Instruments

SWAPS
Fund receives default protection on Markit iTraxx Europe Bank of America
CCCDS EUR 6,022,901 Series 40 Version 1 and pays Fixed 1.000% Merrill Lynch  20/12/2028 (35,143) (91,609)
Fund receives Fixed 2.780% and pays Floating EUR 12 Month
CCIRS EUR 1,890,000 ESTR BNP Paribas 1/8/2033 (4,798) (3,964)
Fund receives Fixed 3.000% and pays Floating EUR 12 Month
CCIRS EUR 860,000 ESTR BNP Paribas  17/8/2033 6,333 5,811
Fund receives Fixed 3.520% and pays Floating KRW 3 Month
CCIRS KRW 556,660,000 KWCDC BNP Paribas  17/9/2026 343 345
Fund receives Fixed 3.645% and pays Floating KRW 3 Month
CCIRS KRW 1,179,640,000 KWCDC BNP Paribas  25/8/2026 1,697 1,700
Fund receives Fixed 3.710% and pays Floating KRW 3 Month
CCIRS KRW 556,660,000 KWCDC BNP Paribas  17/9/2026 1,045 1,046
Fund receives Floating EUR 12 Month ESTR and pays Fixed
CCIRS EUR 8,320,000 3.279% BNP Paribas  18/9/2025 (20,469) (20,430)
Fund receives Floating EUR 6 Month EURIBOR and pays
CCIRS EUR 180,000 Fixed 3.040% BNP Paribas 4/2/2048 (4,528) (4,522)
Fund receives Floating EUR 6 Month EURIBOR and pays
CCIRS EUR 495,000 Fixed 3.103% BNP Paribas  13/3/2029 (4,609) (4,006)
Fund receives Floating EUR 6 Month EURIBOR and pays
CCIRS EUR 800,000 Fixed 3.109% BNP Paribas  28/6/2032 (9,379) (9,365)
Fund receives Floating EUR 6 Month EURIBOR and pays
CCIRS EUR 200,000 Fixed 3.319% BNP Paribas  17/1/2029 (3,515) (3,513)
Fund receives Floating EUR 6 Month EURIBOR and pays
CCIRS EUR 4,170,000 Fixed 3.582% BNP Paribas  18/9/2025 (13,666) (13,646)
Fund receives default protection on Credit Suisse Group
CDS EUR 270,000 Finance Guernsey Ltd and pays Fixed 1.000% BNP Paribas 20/12/2023 (5,624) (106)
Fund receives default protection on Credit Suisse Group
CDS EUR 230,000 Finance Guernsey Ltd and pays Fixed 1.000% BNP Paribas 20/12/2023 (4,502) (90)
Fund receives Fixed 10.110% and pays Floating BRL 12 Month ~ Bank of America
IRS BRL 520,000 CETIP Merrill Lynch 4/1/2027 (914) (913)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Short Duration Bond Fund continued

Portfolio of Investments as at 30 November 2023

Net unrealised
appreciation/

Nominal Expiration  (depreciation)
Value Description Counterparty date EUR

Financial Derivative Instruments

SWAPS
Fund receives Fixed 9.940% and pays Floating BRL 12 Month
IRS BRL 250,000 CETIP BNP Paribas ~ 4/1/2027 (667) (667)
Total (98,396) (143,929)

CCCDS: Centrally Cleared Credit Default Swaps
CCIRS: Centrally Cleared Interest Rate Swaps
CDS: Credit Default Swaps

IRS: Interest Rate Swaps

Net unrealised
Number appreciation/

of Currency Contract/ Expiration (depreciation)
contracts of contracts Description date EUR

Financial Derivative Instruments

FUTURES

6 AUD Australian 10 Year Bond Futures December 2023 December 2023 408,369 9,669
(19) CAD Canadian Government 10 Year Bond Futures March 2024 March 2024 1,532,294 (15,254)
(123) EUR Euro BOBL Futures December 2023 December 2023 14,442,660 (49,026)
(8) EUR Euro BTP Futures December 2023 December 2023 918,640 (6,240)
116 EUR Euro BTP Futures December 2023 December 2023 12,211,320 45,465
(32) EUR Euro Bund Futures December 2023 December 2023 4,225,600 (35,640)
(3) EUR Euro BUXL 30 Year Bond Futures December 2023 December 2023 388,020 (3,600)
495 EUR Euro Schatz Futures December 2023 December 2023 52,158,150 35,021
(1) JPY Japan 10 Year Bond Futures December 2023 December 2023 904,996 (5,129)

1 GBP UK Long Gilt Bond Futures March 2024 March 2024 111,670 1,042

11 USD US Treasury 10 Year Note Futures March 2024 March 2024 1,145,570 13,458
Total (10,234)

Net
unrealised

appreciation/
Nominal Call/ Expiration (depreciation)
Value Put Description Counterparty Strike Price date EUR

Financial Derivative Instruments
WRITTEN SWAPTIONS

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives 3%
Fixed annually from 3/5/2024; and pays
Floating EUR 6 Month EURIBOR
(360,000) Put semi-annually from 7/11/2024 Morgan Stanley EUR 3.00 03/05/2024 1,783 (2,996)
Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives
Floating EUR 6 Month EURIBOR
semi-annually from 7/11/2024; and pays
(360,000) Call 3% Fixed annually from 3/5/2024 Morgan Stanley EUR 3.00 03/05/2024 (1,072) (5,851)

Total 711 (8,847)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Euro Short Duration Bond Fund continued

Portfolio of Investments as at 30 November 2023

Net

unrealised
appreciation/

Maturity (depreciation)

Sales Counterparty date EUR

Currency Purchases Currency

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

Net

unrealised
appreciation/

Maturity (depreciation)

Sales Counterparty date EUR

Currency Purchases Currency

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

EUR 4,802,220 GBP 4,160,000  Barclays Bank 17/1/2024 (4942)  USD 589,104 JPY 86,000,000  Barclays Bank 20/12/2023 7,229
EUR 45,654 GBP 40,000 BNP Paribas  17/1/2024 (568)  USD 123,756 JPY 18,000,000 JP Morgan 20/12/2023 1,930
EUR 114,088 GBP 100,000 JP Morgan  17/1/2024 (1469)  USD 229,770 JPY 34,000,000  Morgan Stanley 20/12/2023 (1)
EUR 320,639 HUF  123906,207  Barclays Bank 20/12/2023 (3,836)  USD 690,251 MXN 12,200,000 Morgan Stanley 20/12/2023 (6,59)
EUR 5418 HUF 2,093,793 UBS 20/12/2023 (66)  USD 120,632 NZD 200,000  Barclays Bank 20/12/2023 (1,984)
Bank of America usD 243,703 NzD 410,000  Morgan Stanley 20/12/2023 (7,358)
EUR 325427 NOK 3,800,000 Merrill Lynch  20/12/2023 1,542 UsD 117,835 ZAR 2,200,000  Barclays Bank 20/12/2023 1411
EUR 654,573 NOK 7,700,000 JP Morgan 20/12/2023 (1,722) 7ZAR 2,200,000 USD 117,045 UBS 20/12/2023 (687)
EUR 220,296 NOK 2,600,000 UBS 20/12/2023 (13100 m
EUR 432,653 SEK 5,000,000 JP Morgan 20/12/2023 (3,931)
EUR 430,000 USD 451,923  Barclays Bank 20/12/2023 16,029
EUR 320,000 USD 339,322 Morgan Stanley 20/12/2023 9,174
EUR 210,000 USD 224,532 Westpac 20/12/2023 4,324 Sector Breakdown
EUR 391,513 USD 420,000  Morgan Stanley  17/1/2024 7216 aS at 30 November 2023
EUR 9,435 USD 10,000 UBS  17/1/2024 286 % of Net
Bank of America Assets
GBP 90,000 USD 108,881 Merrill Lynch 20/12/2023 4372 Government 4.9
GBP 90,000 USD 110,701 BNP Paribas 20/12/2023 2,705 S :
GBP 280,000 USD 342,001 Morgan Stanley 20/1212023 10,531 Financial 27.82
HUF 82,000,000 EUR 214,743 Barclays Bank 20/12/2023 ) Collective Investment Schemes 8.44
HUF 126,000,000 EUR 321,688 JP Morgan 20/12/2023 8,270 Utilities 5.22
Royal Bank of Mortgage Securities 4.38
JPY 138,000,000 USD 946,343 Canada 20/12/2023 (12,550) Asset Backed Securities 267
MXN 8,000,000 USD 452,026 BNP Paribas 20/12/2023 4,873 Consumer, Non-cyclical 170
MXN 12,300,000 USD 698721 Morgan Stanley 2011212023 4,074 Consumer, Cyclical 157
NOK 1,300,000 EUR 109,512 BNP Paribas 20/12/2023 1,291 industrial 108
NOK 11,500,000 EUR 968,555 JP Morgan 20/12/2023 11,626
NOK 1,300,000 EUR 108,671  Morgan Stanley 20/12/2023 2,132 Energy 0.71
NZD 610,000 USD 360,745  Barclays Bank 20/12/2023 12,630 Communications 0.58
SEK 5,000,000 EUR 436,793 JP Morgan 20/12/2023 (209) Technology 0.32
Bank of America Basic Materials 0.14
usD 235617 EUR 220,000 Merrill Lynch 20/12/2023 (4,170) Securities portfolio at market value 9957
usD 690,647 EUR 640,000  Barclays Bank 20/12/2023 (7,352)
usD 224,646 EUR 210,000 JP Morgan 20/12/2023 (4219 ~ OtherNetAssets 043
usD 340,790 EUR 320,000 UBS 20/12/2023 (7,829) 100.00
usD 225,000 EUR 205,040  Morgan Stanley  17/1/2024 801
Royal Bank of
usD 571,136 GBP 460,000 Canada 20/12/2023 (8,940)
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Credit Strategies Fund

Portfolio of Investments as at 30 November 2023

Market % of
Value [}
EUR Assets

Market
Value
EUR

Holding Description

Description

Transferable Securities and Money Market Instruments Admitted Cayman Islands continued

to an Official Stock Exchange Listing or Dealt in on Another USD 480,000 CK Hutchison International
Regulated Market 23 Ltd RegS 4.875%
COMMON STOCKS 21/4/2033 427,197 0.17
Austria 793,743 0.32
18,531 BAWAG Group AG 888,006 0.35 Denmark
888.006 0.35 EUR 3,000,000 Danske Bank A/S RegS FRN
- - 10/1/2031 3,018,270 1.20
France DKK 0 Nykredit Realkredit A/S RegS
2,894 BNP Paribas SA 167,476 0.07 1.50% 1/10/2053 — 0.00
15,040 Societe Generale SA 348,627 0.14 3,018,270 1.20
516,103 0.21 Finland
Ireland EUR 400,000 Nordea Bank Abp RegS 2.50%
77,901 AIB Group Plc 328,275 0.13 23/5/2029 374,572 0.15
38,410 Bank of Ireland Group Plc 331,017 0.13 EUR 420,000 OP Corporate Bank Plc RegS
659292 026 FRN 9/6/2030 397274 0.16
Netherlands 771,846 0.31
492 ABN AMRO Bank NV - CVA 6,081 0.00 France
6081 000 EUR 1,875,000 AXA SARegS FRN 11/7/2043 1,909,931  0.76
. . - EUR 1,900,000 Banque Federative du Credit
United Kingdom Mutuel SA RegS 4.375%
522,986 Barclays Plc 858,229 0.34 2/5/2030 1,919,950 0.76
334,962 Lloyds Banking Group Plc" 168,726 0.07 EUR 800,000 Banque Federative du Credit
79,689 NatWest Group Plc 192,402 0.08 Mutuel SA RegS 1.125%
1219357 049 19/11/2031 615,152  0.25
GBP 600,000 BNP Paribas SA RegS FRN
Total Common Stocks 3,288,839 1.31 18/8/2029 712,755 0.28
EUR 500,000 BNP Paribas SA RegS FRN
BONDS A . 11/7/2030 417,835 0.17
ustria EUR 300,000 BNP Paribas SA RegS FRN
24/2/2034 _ 1,997,980 0.79 EUR 2,700,000 BNP Paribas SA RegS 2.10%
EUR 1,500,000 BAWAG _PSK Bank fuer Arbeit 7/4/2032 2,316,060 0.92
und Wirtschaft und Oester- EUR 500,000 BPCE SA RegS 1.75%
reichische Postsparkasse 26/4/2027 469 615 0.19
AG RegS 4'1.25% 1§/1/2027 1,509,525 0.60 EUR 1,000,000 BPCE SA RegS 3.50%
EUR 500,000 Kommunalkredit Austria AG 25/1/2028 992150 0.39
RegS 0.25% 14/5/2024 488,645 0.19 ' '
EUR 200,000 BPCE SA RegS 4.125%
EUR 1,300,000 Raiffeisen Bank International 10/7/2028 g ° 203.062 0.08
AG RegS FRN 26/1/2027 1,294,527 0.52 EUR 400,000 BPCE SA RegS 4.50%
5,290,677 2.10 13/1/2033 404,456 0.16
Belgium EUR 1,700,000 BPCE SA RegS FRN 2/2/2034 1,438,319 0.57
EUR 1,400,000 Argenta Spaarbank NV RegS EUR 1,200,000 Bﬂ%ﬁg/goﬁgs FRN 919068 037
FRN 29/11/2027 1,425,984 0.57 ’ ’
) EUR 600,000 BPCE SFH SA RegS 3.125%
EUR 1,700,000 Belfius Bank SA 4.125% 20/1/2033 588.366 0.23
12/9/2029 1,719,380 0.68 ’ ’
X EUR 1,300,000 Carrefour SA RegS 4.375%
EUR 2,600,000 Belfius Bank SA RegS FRN A
) 14/11/2031 1,328,821 0.53
(Perpetual) 2,089,412 0.83 -
. . EUR 2,000,000 Coentreprise de Transport
EUR 1,000,000 Kingdom of Belgium Govern- ; L
ment Bond Reg$S 0.80% d’Electricite SA RegS
29/6/2028" 919030 0.36 2.125% 29/7/2032 1,730,380 0.69
: - EUR 200,000 Credit Agricole Assurances SA
6,153,806 2.44 Reg$S 1.50% 6/10/2031 155,342 0.06
British v".gln Islands EUR 500,000 Credit Agricole SA RegS
USD 400,000 Studio City Co Ltd RegS 4.125% 7/3/2030 510430 020
7.00% 15/2/2027 350,103 0.14 EUR 200,000 Credit Agricole SA RegS
3.875% 20/4/2031 200,720 0.08
350,103 0.14 EUR 1,500,000 Credit Agricole SA RegS FRN
Canada 28/8/2033 1,535,760  0.61
EUR 2,000,000 Toronto-Dominion Bank RegS EUR 300,000 Credit Agricole SA RegS
3.631% 13/12/2029 1,960,240  0.78 4.375% 27/11/2033 304,557 0.12
GBP 1,200,000 Electricite de France SA RegS
1,960,240 0.78 FRN 22/7/2049 1225978 0.49
Cayman Islands EUR 400,000 Electricite de France SA RegS
USD 405,000 CK Hutchison International 2.00% 9/12/2049" 235,488 0.09
23 Ltd RegS 4.75% GBP 100,000 Electricite de France SA RegS
21/4/2028 366,546 0.15 FRN 31/12/2099 110,992 0.04

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Credit Strategies Fund

continued
Portfolio of Investments as at 30 November 2023
Market % of Market % of
Value Net Value Net
Description EUR Assets Description EUR Assets
France continued Hungary
EUR 800,000 Engie SA RegS 4.50% EUR 2,800,000 Erste Bank Hungary Zrt RegS
6/9/2042 802,600 0.32 FRN 4/2/2026 2,631,524 1.04
EUR 1,500,000 Engie SA RegS 4.25% EUR 550,000 Hungary Government Interna-
11/1/2043 1,461,915 0.58 tional Bond RegS 5.375%
EUR 828,000 Forvia SE Reg$S 2.625% 12/9/2033 553,437 0.22
15/6/2025 808,476 0.32 3.184.961 126
EUR 257,000 Forvia SE Reg$S 3.125% .
15/6/2026 247,524 0.10 India
EUR 200,000 La Banque Postale SA RegS USD 300,000 REC Ltd RegS 5.625%
FRN 2/8/2032 170,872 0.07 11/4/2028 274,623 0.11
EUR 700,000 Orange SA RegS 3.875% 274,623 0.11
11/9/2035 709,625 0.28 .
EUR 1,600,000 Societe Generale SA RegS Indonesia
4.125% 2/6/2027 1,613,472 0.64 USD 200,000 Bank Mandiri Persero Tbk PT
EUR 1,800,000 Societe Generale SA RegS Reg$S 5.50% 4/4/2026 182,803  0.07
4.125% 21/11/2028 1,823,652 0.72 USD 510,000 Pertamina Geothermal Energy
EUR 2,300,000 Societe Generale SA RegS PT RegS 5.15% 27/4/2028 461,550  0.19
5.625% 2/6/2033 2,331,625 0.93 644,353 0.26
GBP 200,000 Societe Generale SA RegS Ireland
6.25% 22/6/2033 242622  0.10 relan
EUR 1,400,000 Teleperformance RegS 3.75% EUR 1,500,000 Bank of Ireland Group Plc
24/6/2029" 1,349,586 054 RegS FRN 10/5/2027 1,370,700 0.55
EUR 600,000 Teleperformance SE RegS EUR 815,000 CRH SMW Finance DAC
5.75% 22/11/2031 613,200  0.24 RegS 4.25% 11/7/2035 813,044 032
EUR 400,000 TotalEnergies SE RegS FRN 2,183,744 0.87
29/12/2049 385,624 0.15 Italy
EUR 2,000,000 TotalEnergies SE RegS FRN EUR 550,000 A2A SpA RegS 4.375%
31/12/2099 1,746,080 0.69 .
X ! 3/2/2034 547,646 0.22
EUR 1,400,000 Veolia Environnement SA
EUR 250,000 ASTM SpA RegS 1.50%
RegS FRN 31/12/2099 1,203,356 0.48
- ) 25/1/2030 209,113 0.08
EUR 800,000 Veolia Environnement SA
RegS FRN 31/12/2099 748280  0.30 EUR 1,050,000 Banco BPM SpA RegS
9 d : 4.625% 29/11/2027 1,060,846 0.42
36,780,074  14.61 EUR 3,138,000 Eni SpA RegS FRN
Germany 31/12/2099 2,783,814 1.11
EUR 2,000,000 Allianz SE RegS FRN EUR 274,000 Hera SpA RegS 0.25%
8/7/2050 1,700,400  0.68 3/12/2030 212131 0.08
EUR 2,000,000 Allianz SE RegS FRN EUR 3,350,000 Intesa Soanpaolo SpA RegS
31/12/2099 1,385,760 055 5.125% 29/8/2031 3,426,447 1.36
EUR 2,581,000 Bayer AG RegS 4.625% EUR 863,000 Terna - Rete Elettrica Nazi-
26/5/2033 2579632 103 onale RegS 0.75%
EUR 700,000 Bayerische Landesbank RegS 24/7/2032° , 6754% 027
ERN 22/11/2032 564,319 0.22 EUR 1,150,000 Terna - Rete Elettrlce; Nazi-
EUR 2,900,000 Commerzbank AG RegS FRN onale RegS 3.875%
18/1/2030 2,954,056 1.7 241712033 1,135,291 045
EUR 300,000 Commerzbank AG RegS FRN 10,050,784 3.99
201212031 260,028 0.10 Luxembourg
EUR 525,000 Deutsche Bahn Finance L .
GMBH Reg$ 4.00% EUR 2,795,000 Becton Dg:kln?on E;.II'O Fi-
23/11/2043 538,482  0.21 qg/n;/(;o 431” 336% 1741369 069
GBP 200,000 Deutsche Bank AG RegS FRN ) . . o ’
12/12/2030 224 305 0.09 EUR 2,110,000 European Financial Stability
, . = ]
EUR 1,742,000 Heidelberg Materials AG RegS Facility RegS 3.375%
30/8/2038 2,086,452 0.83
3.75% 31/5/2032 1,665,944 0.66
. EUR 600,000 GELF Bond Issuer | SA RegS
EUR 2,000,000 IKB Deutsche Industriebank 1.625% 20/10/2026 549 414 0.22
AG Reg$S FRN 31/1/2028 1,600,840 0.64 . - ' ‘
EUR 1,100,000 Heidelberg Materials Finance
EUR 1,600,000 Robert Bosch GmbH RegS Luxembourg SA RegS
4.375% 2/6/2043 1,593,936  0.63 noourg 9
EUR 269.000 RWE AG ReaS 2 759% 4.875% 21/11/2033 1,119,096 0.45
' 24/5/20339 o 53465 0.10 EUR 850,000 SELP Finance Sarl RegS
d : 3.75% 10/8/2027 826,166 0.33
15,321,167 6.08 EUR 2,927,000 SES SA RegS FRN
Hong Kong 31/12/2099 2,629,734 1.04
USD 400,000 AIA Group Ltd RegS 4.95% 8,952,231 3.56
4/4/2033 357,466 0.14 .
) ’ Malaysia
USD 500,000 Da1h5/s1';‘/~°32§§;k Ltd RegS FRN 68278 019 USD 885,000 Khazanah Capital Ltd RegS
d . 4.876% 1/6/2033" 789,535 0.31
825,745 0.33
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Credit Strategies Fund

continued
Portfolio of Investments as at 30 November 2023
Market % of Market % of
Value [} Value Net
Description EUR Assets Description EUR Assets
Malaysia continued Norway
USD 895,000 Khazanah Global Sukuk Bhd EUR 2,600,000 DNB Bank ASA RegS FRN
RegS 4.687% 1/6/2028" 809,729 0.32 19/7/2028 2,639,546 1.05
" i 1/11/2029 743,821 0.29
auritius
USD 200,000 Greenko Wind Projects Mauri- 3,383,367 1.34
tius Ltd RegS 5.50% Philippines
6/4/2025 177,571 0.07 USD 500,000 Rizal Commercial Banking
177571 0.07 Corp RegS FRN 31/12/2099 428,866 0.17
428,866 0.17
Montenegro
EUR 601,000 Montenegro Government Inter- Portugal
national Bond RegS 2.875% EUR 1,100,000 EDP - Energias de Portugal
16/12/2027 522,870 0.21 SA RegS 3.875% 26/6/2028 1,107,293 0.44
522,870 0.21 EUR 1,500,000 EDP - Energias de Portugal
SA RegS FRN 2/8/2081 1,370,130 0.55
Netherlands EUR 500,000 EDP - Energias de Portugal
GBP 500,000 ABN AMRO Bank NV RegS SA RegS FRN 14/3/2082 436,595 0.17
5.25% 26/5/2026 573,499 0.23 EUR 49,848 TAGUS - Sociedade de Titular-
EUR 1,500,000 ABN AMRO Bank NV RegS izacao de Creditos SA/Volta
4.25% 21/2/2030 1,514,745 0.60 ’7 SEN’ RegS 0.70%
EUR 1,900,000 ABN AMRO Bank NV RegS 12/2/2024 49,588 0.02
FRN 22/2/2033 1,899,506 0.75
EUR 1,000,000 ABN AMRO Bank NV RegS 2,963,606 118
FRN 21/9/2033 1,015,060 0.40 South Korea
EUR 2,000,000 BP Capital Markets BV RegS USD 1,410,000 GS Caltex Corp RegS 5.375%
1.467% 21/9/2041 1,295,900 0.52 718/2028 1,287,269 0.51
EUR 1,100,000 de Volksbank NV RegS FRN USD 1,000,000 Korea Land & Housing Corp
4/5/2027 1,046,793 0.42 RegS 5.75% 6/10/2025 922,032 0.37
EUR 900,000 de Volksbank NV RegS USD 415,000 Shinhan Financial Group Co
0.375% 3/3/2028 763,749 0.30 Ltd RegS FRN 31/12/2099 339,163 0.13
EUR 1,800,000 Digital Dutch Finco BV RegS USD 215,000 SK Broadband Co Ltd RegS
0.625% 15/7/2025 1,690,416 0.67 4.875% 28/6/2028 194,652 0.08
EUR 1,275,000 EnBW International Finance USD 500,000 SK Hynix Inc RegS 6.375%
BV RegS 4.30% 23/5/2034 1,289,051 0.51 17/1/2028" 466,042 0.18
EUR 190,000 Enexis Holding NV RegS USD 215,000 SK On Co Ltd RegS 5.375%
0.625% 17/6/2032 151,696 0.06 11/5/2026 196,705 0.08
EUR 800,000 Iberdrola International BV 3.405.863 1.35
RegS FRN 31/12/2099" 788,032 0.31 —
EUR 1,175,000 IMCD NV Reg$ 4.875% Spain
18/9/2028 1,189,041 0.47 EUR 1,000,000 Banco Santander SA RegS
EUR 300,000 ING Groep NV RegS FRN FRN 31/12/2099 703,560 0.28
15/2/2029" 298,335 0.12 EUR 1,800,000 CaixaBank SA RegS FRN
EUR 200,000 ING Groep NV RegS FRN 16/5/2027 1,815,516 0.72
20/2/2035 199,416 0.08 EUR 2,400,000 CaixaBank SA RegS FRN
USD 200,000 Minejesa Capital BV RegS 30/5/2034 2,446,728 0.97
5.625% 10/8/2037 150,094 0.06 EUR 500,000 Spain Government Bond RegS
EUR 300,000 Naturgy Finance BV RegS 3.55% 31/10/2033 502,150 0.20
FRN 31/12/2099 268,944 0.11 5,467,954 217
EUR 2,000,000 Repsol International Finance .
BV RegS FRN 31/12/2099 1,928,420  0.77 Supranational
EUR 900,000 Sartorius Finance BV RegS EUR 300,000 European Stability Mechanism
4.875% 14/9/2035 911,007 0.36 RegS 1.85% 1/12/2055 202,677 0.08
EUR 1,533,000 Shell International Finance BV EUR 247,000 European Union RegS 3.375%
RegS 1.875% 7/4/2032 1,351,845  0.54 4/11/2042 240,403 0.09
EUR 500,000 Telefonica Europe BV RegS EUR 100,000 European Union RegS 2.625%
FRN 31/12/2099 499,885  0.20 4/2/2048 85200  0.03
EUR 3,380,000 Teva Pharmaceutical Finance EUR 8,400,000 European Union RegS 2.50%
Netherlands Il BV 7.875% 4/10/2052 6,770,988 2.69
15/9/2031" 3,633,534 1.44 EUR 7,400,000 European Union RegS 3.00%
EUR 1,050,000 Universal Music Group NV 4/3/2053 6,612,270 263
RegS 4.00% 13/6/2031 1,051,680 0.42 13,911,538 5.52
EUR 1,700,000 ZF Europe Finance BV RegS
6.125% 13/3/2029 1,773,457  0.70 Sweden
EUR 1,200,000 Swedbank AB RegS 1.30%
25,284,105  10.04 17/2/2027 1,097,256 044
New Zealand EUR 1,850,000 Swedbank AB RegS 4.125%
EUR 800,000 Chorus Ltd 3.625% 7/9/2029 790,528  0.32 13/11/2028 1874161  0.74
NZD 125,000 New Zealand Government In- 2,971,417 1.18
flation Linked Bond RegS ;
2.50% 20/9/2040 82,654  0.03 Switzerland
EUR 2,572,000 Credit Suisse Group AG RegS
873,182 035 FRN 1/3/2029 2,899,236  1.15

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Credit Strategies Fund

continued
Portfolio of Investments as at 30 November 2023

Market % of
Value [}
EUR Assets

Market
Value
EUR

% of
Net
Assets

Description

Description

Switzerland continued

United States continued

GBP 356,000 Credit Suisse Group AG RegS EUR 700,000 AT&T Inc 4.30% 18/11/2034 704,257 0.28
FRN 15/11/2029 349,091 0.14 EUR 505,000 AT&T Inc 3.15% 4/9/2036 446,329 0.18
EUR 3,800,000 Credit Suisse Group AG RegS EUR 1,709,000 Bank of America Corp RegS
FRN 2/4/2032 3,427,220 1.36 FRN 27/4/2033 1,549,267 0.62
EUR 400,000 UBS Group AG RegS FRN EUR 1,009,000 General Motors Financial Co
17/3/2032 407,952 0.16 Inc RegS 4.30% 15/2/2029 1,007,739 0.40
7,083,499 2.81 EUR 2,250,000 Global Payments Inc 4.875%
17/3/2031 2,285,782 0.91
Thailand EUR 2,120,000 International Business Ma-
USD 200,000 Bangkok Bank PCL RegS FRN chines Corp 0.875%
31/12/2099 174,074 0.07 9/2/2030 1,817,035 0.72
USD 200,000 Krung Thai Bank PCL RegS EUR 642,000 JPMorgan Chase & Co RegS
FRN 31/12/2099 168,439 0.06 FRN 13/11/2031 658,185 0.26
USD 500,000 Minor International PCL RegS EUR 240,000 McDonald’s Corp RegS 3.00%
FRN 31/12/2099 424,420 0.17 31/5/2034 221,323 0.09
766,933 0.30 EUR 620,000 McDonald’s Corp RegS 4.25%
i . 7/3/2035 637,609 0.25
United Kingdom EUR 800,000 Morgan Stanley FRN 2/3/2029 817,567  0.32
EUR 911,000 Anglo American Capital Plc EUR 4,700,000 Morgan Stanley FRN 7/2/2031 3,779,890  1.50
RegS 4.75% 21/9/2032 933,866  0.37 EUR 975,000 MPT Operating Partnership LP
GBP 215,000 Barclays Plc RegS FRN / MPT Finance Corp 0.993%
6/11/2029 255,792 0.10 15/10/2026" 726,170 029
EUR 1,000,000 Barclays Plc RegS FRN EUR 1,125,000 National Grid North America
29/1/2034 1,029,570 0.41 Inc RegS 4.668% 12/9/2033 1,151,100  0.46
EUR 1,000,000 BP Capital Markets Plc RegS EUR 1,425,000 Realty Income Corp 5.125%
FRN (Perpetual) 953,290 0.38 6/7/2034 1,466,744 0.58
EUR 464,000 British Telecommunications Plc GBP 634,000 Time Warner Cable LLC
RegS 4.25% 6/1/2033 467,911 0.19 5.75% 2/6/2031 702,883 0.28
EUR 1,300,000 BUPA Finance Plc RegS EUR 3,000,000 Verizon Communications Inc
5.00% 12/10/2030 1,340,209 0.53 1.85% 18/5/2040" 2,193,222 0.87
EUR 1,825,000 Chanel Ceres Plc RegS 1.00%
31/7/2031 1,478,305  0.59 23490787 933
EUR 250,000 Channel Link Enterprises Fi- Total Bonds 209,989,100  83.39
nance Plc RegS FRN
30/6/2050 231,085 0.09 | EXCHANGE TRADED FUNDS
EUR 460,000 DS Smith Plc RegS 4.375% Ireland
27/7/2027 463,275 0.18 EUR 68,000 iShares Core EUR Corp Bond
EUR 2,500,000 DS Smith Plc RegS 4.50% UCITS ETF~ 7,979,120 3.17
27/7/2030 2,504,900 1.00 GBP 116,219 iShares GBP Corp Bond 0-5yr
GBP 260,000 HSBC Holdings Plc FRN UCITS ETF~ 13,247,171 5.26
EUR 2,722,000 HS1%533/I-2|8I3dz|ngs Plc RegS FRN 2788472 1.41 | Total Exchange Traded Funds 21226291  8.43
GBP 200,000 Legal & General Group Plc Total Transferable Securities and Money Market
RegS FRN 14/11/2048 217,918 0.09 | Instruments Admitted to an Official Stock Exchange
GBP 130,000 M&G Plc RegS FRN Listing or Dealt in on Another Regulated Market 234,504,230 93.13
20/10/2051 136,528 0.05
GBP 1,479,000 Marks & Spencer Plc RegS Collective Investment Schemes
4.50% 10/7/2027 1,617,443 0.64 Ireland
EUR 185,000 National Grid Plc RegS P
4.275% 16/1/2035 182,356  0.07 24,765 B'Eﬁgﬂ:ﬂ'gﬁaﬁ;%ﬁg'ﬁund
GBP 736,000 NatWest Group Plc RegS FRN (Acc)” 2,511,109 0.99
14/8/2030 806,393 0.32
GBP 139,000 NatWest Markets Plc RegS 2,511,109  0.99
6.375% 8/11/2027 165,393 0.07 | Total Collective Investment Schemes 2,511,109 0.99
EUR 3,523,000 Santander UK Group Holdings Securities portfolio at market value 237,015,339 94.12
Plc RegS FRN 13/9/2029 2,932,757 1.17
EUR 1,145,000 Standard Chartered Plc RegS Other Net Assets 14,794,307 5.88
FRN 17/11/2029 964,846 0.38
EUR 1,430,000 Thames Water Utilities Fi- Total Net Assets (EUR) 251,809,646 100.00
nance Plc RegS 4.375%
18/1/2031 1,320,405 0.52 | * All or a portion of this security represents a security on loan.
21,101,911 8.38 ~ Investment in related party fund, see further information in Note 9.
United States
EUR 209,000 Air Products and Chemicals
Inc 0.80% 5/5/2032" 166,475 0.07
EUR 675,000 Air Products and Chemicals
Inc 4.00% 3/3/2035 680,508 0.27
EUR 1,758,000 American Tower Corp 0.95%
5/10/2030 1,410,443 0.56
EUR 1,050,000 American Tower Corp 4.625%
16/5/2031 1,068,259 0.42
The notes on pages 531 to 552 form an integral part of these financial statements.
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Portfolio of Investments as at 30 November 2023

Net
unrealised

appreciation/
(depreciation)

Holding Description Counterparty EUR
Financial Derivative Instruments
CONTRACTS FOR DIFFERENCE
Austria
(20,862) Raiffeisen Bank Interna- Bank of America
tional AG Merrill Lynch 12,190
12,190
Belgium
(3,115) KBC Group NV Bank of America
Merrill Lynch (1,216)
(1,216)
France
(13,890) Credit Agricole SA Bank of America
Merrill Lynch (3,917)
(3,917)
Germany
(31,583) Commerzbank AG Bank of America
Merrill Lynch (9,001)
(16,778) Deutsche Bank AG Reg Bank of America
Merrill Lynch (8,960)
(17,961)
Italy
(101,528) Banco BPM SpA Bank of America
Merrill Lynch 18,072
(13,748) Mediobanca Banca di Bank of America
Credito Finanziario SpA Merrill Lynch 13,542
31,614
Norway
(18,724) DNB Bank ASA Bank of America
Merrill Lynch (3,567)
(3,567)
Spain
(82,088) Banco Bilbao Vizcaya Ar- Bank of America
gentaria SA Merrill Lynch (24,351)
(24,351)
Sweden
(25,671) Volvo AB 'B’ Bank of America
Merrill Lynch (23,198)
(23,198)
Switzerland
(7,199) UBS Group AG Reg Bank of America
Merrill Lynch (15,076)
(15,076)
United Kingdom
(344,674) Lloyds Banking Group Plc Bank of America
Merrill Lynch (4,696)
(4,696)
Total (50,178)

The notes on pages 531 to 552 form an integral part of these financial statements.
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continued
Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

SWAPS
CCCDS EUR 31,827,068
CCCDS  EUR 8,957,632
CCCDS EUR 51,622,050
CCCDS EUR 17,854,781
CCILS EUR 300,000
CCILS EUR 800,000
CCILS EUR 300,000
CCILS EUR 800,000
CCIRS  EUR 8,756,000
CCIRS EUR 21,000,000
CCIRS EUR 153,750
CCIRS EUR 320,878
CCIRS  EUR 1,200,000
CCIRS EUR 490,000
CCIRS  EUR 7,700,000
CCIRS EUR 309,000
CCIRS EUR 142,512
CCIRS EUR 300,000
CCIRS EUR 478,800
CCIRS EUR 340,000
CCIRS EUR 737,000
CCIRS EUR 19,856,459
CCIRS  GBP 1,895,000
CCIRS  EUR 5,000,000
CCIRS  EUR 3,485,000
CCIRS EUR 421,194
CCIRS  EUR 3,123,000
CCIRS EUR 230,000
CCIRS  EUR 3,000,000
CCIRS  EUR 1,200,000

Fund receives default protection on Markit iTraxx Europe
Crossover Series 40 Version 1 and pays Fixed 5.000%

Fund receives default protection on Markit iTraxx Europe Senior
Financials Series 40 Version 1 and pays Fixed 1.000%

Fund receives default protection on Markit iTraxx Europe
Series 40 Version 1 and pays Fixed 1.000%

Fund receives default protection on Markit iTraxx Europe
Subordinated Financials Series 40 Version 1 and pays Fixed
1.000%

Fund receives Fixed 2.520% and pays Floating EUR 12 Month
CPTFEMU

Fund receives Fixed 2.610% and pays Floating EUR 12 Month
CPTFEMU

Fund receives Floating EUR 12 Month CPTFEMU and pays Fixed
2.475%

Fund receives Floating EUR 12 Month CPTFEMU and pays Fixed
2.620%

Fund receives Fixed 0.800% and pays Floating EUR 6 Month
EURIBOR

Fund receives Fixed 1.370% and pays Floating EUR 6 Month
EURIBOR

Fund receives Fixed 2.287% and pays Floating EUR 6 Month
EURIBOR

Fund receives Fixed 2.408% and pays Floating EUR 12 Month
ESTR

Fund receives Fixed 2.410% and pays Floating EUR 12 Month
ESTR

Fund receives Fixed 2.486% and pays Floating EUR 12 Month
ESTR

Fund receives Fixed 2.499% and pays Floating EUR 6 Month
EURIBOR

Fund receives Fixed 2.850% and pays Floating EUR 12 Month
ESTR

Fund receives Fixed 2.900% and pays Floating EUR 6 Month
EURIBOR

Fund receives Fixed 3.013% and pays Floating EUR 6 Month
EURIBOR

Fund receives Fixed 3.060% and pays Floating EUR 6 Month
EURIBOR

Fund receives Fixed 3.228% and pays Floating EUR 12 Month
ESTR

Fund receives Fixed 3.330% and pays Floating EUR 12 Month
ESTR

Fund receives Fixed 3.741% and pays Floating EUR 6 Month
EURIBOR

Fund receives Fixed 5.050% and pays Floating GBP 12 Month
SONIA

Fund receives Floating EUR 12 Month ESTR and pays Fixed
3.279%

Fund receives Floating EUR 12 Month ESTR and pays Fixed
3.620%

Fund receives Floating EUR 6 Month EURIBOR and pays Fixed
0.533%

Fund receives Floating EUR 6 Month EURIBOR and pays Fixed
0.797%

Fund receives Floating EUR 6 Month EURIBOR and pays Fixed
2.089%

Fund receives Floating EUR 6 Month EURIBOR and pays Fixed
2.190%

Fund receives Floating EUR 6 Month EURIBOR and pays Fixed
2.410%

Counterparty

Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch

Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch

Expiration
date

20/12/2028

20/12/2028

20/12/2028

20/12/2028

3/1/2038

15/9/2033

3/1/2028

15/9/2028

23/2/2032

12/4/2028

2/3/2073

15/8/2048

30/3/2053

20/2/2053

6/9/2032

11/9/2053

9/5/2043

10/7/2043

27/11/2028

14/11/2043

24/10/2033

18/9/2025

27/10/2025

18/9/2025

24/10/2025

4/12/2049

23/2/2052

23/1/2053

6/9/2052

30/3/2053

Net unrealised
appreciation/
(depreciation)
EUR

(33,134)

(258,614)

(138,313)
3,247
21,937
(2,223)
(13,908)
(1,365,403)
(1,365,476)
(5,049)
(24,862)
(64,445)
(28,625)
(268,886)
5515
(2,116)
941
3,416
4,350
32,417
118,267
3,159
(12,301)
(26,893)
175,231
1,200,788
31,717
354,928

67,783

(93,324)

(785,174)

335,479
4,715
21,954
(2,368)
(13,897)
(1,363,501)
(1,365,242)
(8,563)
(24,851)
(85,434)
(27,828)
(268,754)
5,127
(2,026)
949
2,286
4,358
32,350
118,361
9,887
(12,278)
(28,813)
177,399
1,204,618
31,725
355,035

89,835

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Credit Strategies Fund

continued
Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

SWAPS
CCIRS EUR 490,000
CCIRS  EUR 4,068,607
CCIRS EUR 220,250
CCIRS EUR 321,000
CCIRS EUR 230,000
CCIRS EUR 96,800
CCIRS EUR 309,000
CCIRS EUR 12,033,000
CCIRS EUR 514,286
CCIRS EUR 477,600
CCIRS  EUR 2,116,000
CCIRS  EUR 7,440,000
CCIRS EUR 216,699
CCIRS GBP 415,000
CDS  EUR 2,200,000
CDS EUR 3,681,000
CDS  EUR 3,689,000
CDS  USD 4,200,000
CDS  USD 4,200,000
CDS  EUR 3,128,000
CDS  EUR 4,847,000
CDs EUR 600,000
CDS EUR 13,721,000
CDS EUR 2,664,000
CDS EUR 3,672,000
CDS  EUR 3,669,000
CDS EUR 1,728,000
Total

Fund receives Floating EUR 6 Month EURIBOR and pays Fixed
2.491%

Fund receives Floating EUR 6 Month EURIBOR and pays Fixed
2.607%

Fund receives Floating EUR 6 Month EURIBOR and pays Fixed
2.669%

Fund receives Floating EUR 6 Month EURIBOR and pays Fixed
2.723%

Fund receives Floating EUR 6 Month EURIBOR and pays Fixed
2.727%

Fund receives Floating EUR 6 Month EURIBOR and pays Fixed
2.787%

Fund receives Floating EUR 6 Month EURIBOR and pays Fixed
2.846%

Fund receives Floating EUR 6 Month EURIBOR and pays Fixed
2.890%

Fund receives Floating EUR 6 Month EURIBOR and pays Fixed
2.906%

Fund receives Floating EUR 6 Month EURIBOR and pays Fixed
3.114%

Fund receives Floating EUR 6 Month EURIBOR and pays Fixed
3.180%

Fund receives Floating EUR 6 Month EURIBOR and pays Fixed
3.189%

Fund receives Floating EUR 6 Month EURIBOR and pays Fixed
3.259%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
4.430%

Fund receives default protection on Credit Suisse Group Finance
Guernsey Ltd and pays Fixed 1.000%

Fund receives default protection on Assicurazioni Generali SpA
and pays Fixed 1.000%

Fund receives default protection on UniCredit SpA and pays Fixed
1.000%

Fund receives default protection on JPMorgan Chase & Co and
pays Fixed 1.000%

Fund receives Fixed 1.000% and provides default protection on
Bank of America Corp

Fund receives default protection on Intesa Sanpaolo SpA and pays
Fixed 1.000%

Fund receives Fixed 1.000% and provides default protection on
Swiss Reinsurance Co Ltd

Fund receives default protection on Barclays Plc and pays Fixed
1.000%

Fund receives default protection on Danske Bank A/S and pays
Fixed 1.000%

Fund receives default protection on Societe Generale SA and pays
Fixed 1.000%

Fund receives Fixed 1.000% and provides default protection on
Muenchener Rueckversicherungs-Gesellschaft AG

Fund receives Fixed 1.000% and provides default protection on
Zurich Insurance Co Ltd

Fund receives default protection on Next Group PLC and pays
Fixed 1.000%

Net unrealised
appreciation/
(depreciation)
EUR

Expiration
date

Counterparty

Bank of America

Merrill Lynch ~ 20/2/2053 30,339 28,858
Bank of America
Merrill Lynch  27/2/2053 146,714 146,859
Bank of America
Merrill Lynch 2/3/2053 1,947 5,263
Bank of America
Merrill Lynch ~ 15/8/2048 5,363 8,921
Bank of America
Merrill Lynch ~ 4/11/2042 8,555 9,256
Bank of America
Merrill Lynch  27/11/2053 (1,133) (148)
Bank of America
Merrill Lynch ~ 11/9/2053 (4,206) (4,006)
Bank of America
Merrill Lynch  17/11/2053 (263,691) (263,260)
Bank of America
Merrill Lynch ~ 12/1/2033 2,233 2,242
Bank of America
Merrill Lynch  23/11/2043 (9,179) (9,164)
Bank of America
Merrill Lynch  25/8/2038 (34,640) (34,595)
Bank of America
Merrill Lynch  16/11/2028 (77,954) (77,882)
Bank of America
Merrill Lynch ~ 15/8/2048 (14,269) (14,262)
Bank of America
Merrill Lynch  27/10/2033 (8,458) (16,526)
Barclays Bank 20/12/2023 (80,130) (864)
BNP Paribas 20/12/2028 (29,762) 64,092
BNP Paribas 20/12/2028 (43,492) 32,558
Citibank 20/12/2028 (15,386) (84,215)
Citibank 20/12/2028 23,667 30,626
Goldman Sachs 20/12/2028 (21,383) 43,102
Goldman Sachs 20/12/2028 20,183 107,582
JP Morgan 20/12/2028 (7,377) 18,759
JP Morgan 20/12/2028 (22,212) (266,246)
JP Morgan 20/12/2028 (540) (4,275)
JP Morgan 20/12/2028 28,779 (7,367)
JP Morgan 20/12/2028 18,656 (8,905)
Morgan Stanley 20/12/2028 (28,525) (18,895)
(1,953,453) (2,000,467)

CCCDS: Centrally Cleared Credit Default Swaps
CCILS: Centrally Cleared Inflation Linked Swaps
CCIRS: Centrally Cleared Interest Rate Swaps
CDS: Credit Default Swaps

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Credit Strategies Fund

continued
Portfolio of Investments as at 30 November 2023

Number
Contract/

of Currency
contracts of contracts Description

Financial Derivative Instruments

FUTURES
14 AUD Australian 10 Year Bond Futures December 2023
(30) CAD Canadian Government 10 Year Bond Futures March 2024
(392) EUR Euro BOBL Futures December 2023
(34) EUR Euro BTP Futures December 2023
(318) EUR Euro Bund Futures December 2023
10 EUR Euro BUXL 30 Year Bond Futures December 2023
(377) EUR Euro Schatz Futures December 2023
(186) EUR EURO STOXX 50 Index Futures December 2023
(3) EUR EURO-OAT Futures December 2023
(18) GBP UK Long Gilt Bond Futures March 2024
2 USD US Treasury 10 Year Note Futures March 2024
(37) USD US Treasury 10 Year Note Futures March 2024
(7) USD US Treasury 5 Year Note Futures March 2024
(6) USD US Ultra Bond Futures March 2024
Total

Net unrealised
appreciation/
(depreciation)
EUR

Expiration
date

December 2023 952,861 22,569
March 2024 2,419,412 (24,129)
December 2023 46,028,640 (100,511)
December 2023 3,904,220 (16,765)
December 2023 41,991,900 (733,103)
December 2023 1,293,400 87,372
December 2023 39,724,490 (114,381)
December 2023 8,169,120 (187,565)
December 2023 380,550 (11,933)
March 2024 2,010,054 (19,185)
March 2024 201,325 1,820
March 2024 3,853,282 (44,495)
March 2024 685,636 (3,551)
March 2024 678,224 (7,442)
(1,151,299)

Number
of Call/

contracts Put Description

Counterparty

Financial Derivative Instruments

PURCHASED OPTIONS
760 Call CBOE SPX Volatility Index Exchange Traded
125 Put EURO STOXX Banks Index Exchange Traded

Total

Net
unrealised
(depreciation)
EUR

Expiration

Strike Price date

USD 16.00 20/12/2023 (49,552) 41,800
EUR 110.00 21/06/2024 (34,407) 35,469
(83,959) 77,269

Number

of Call/

contracts Put Description Counterparty

Financial Derivative Instruments
WRITTEN OPTIONS

(760) Call
Total

CBOE SPX Volatility Index Exchange Traded

Net
unrealised
appreciation
EUR

Expiration

Strike Price date

USD 22.00 20/12/2023 19,596

19,596

(15,327)
(15,327)

Nominal Call/
Value Put

Description

Counterparty

Financial Derivative Instruments
PURCHASED SWAPTIONS

Fund purchases an option to enter into a
Credit Default Swap. If exercised Fund
receives default protection on iTraxx Asia
ex-Japan Index 40 Version 1 from
20/12/2023; and provides 5% Fixed
quarterly from 20/12/2023

16,000,000 Put Morgan Stanley

Net
unrealised
appreciation/
(depreciation)
EUR

Expiration

Strike Price date

EUR 4.00 20/12/2023 (121,242) 24,159

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Credit Strategies Fund

continued
Portfolio of Investments as at 30 November 2023

Nominal Call/
Value Put

Net

unrealised

appreciation/

Expiration (depreciation)

Strike Price date EUR

Description

Financial Derivative Instruments
PURCHASED SWAPTIONS

Fund purchases an option to enter into a
Credit Default Swap. If exercised Fund
receives default protection on iTraxx
Europe Non Financials
Series 40 Provisional 40 Version 1 from
20/12/2023; and provides 1% Fixed
quarterly from 20/12/2023

Fund purchases an option to enter into a
Credit Default Swap. If exercised Fund
receives default protection on Markit iTraxx
Europe Index Rules 40 Version 1 from
20/12/2023; and provides 1% Fixed
quarterly from 20/12/2023

64,300,000 Put

7,400,000 Put
Total

Counterparty

Morgan Stanley

Morgan Stanley

EUR 0.85 20/12/2023 (111,005) 28,526
EUR 0.75 20/12/2023 (9,318) 2,033
(241,565) 54,718

Nominal
Value

Description

Financial Derivative Instruments
WRITTEN SWAPTIONS

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives 3%
Fixed annually from 3/5/2024; and pays
Floating EUR 6 Month EURIBOR
semi-annually from 7/11/2024

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives
Floating EUR 6 Month EURIBOR
semi-annually from 7/11/2024; and pays
3% Fixed annually from 3/5/2024

(1,300,000) Put

(1,300,000) Call
Total

Counterparty

Morgan Stanley

Morgan Stanley

Net

unrealised

appreciation/

Expiration (depreciation)

Strike Price date EUR

EUR 3.00 03/05/2024 6,439 (10,819)
EUR 3.00 03/05/2024 (3,873) (21,130)
2,566 (31,949)

Net

unrealised

appreciation/

Maturity (depreciation)

Counterparty date EUR

Currency Purchases Currency Sales

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

CHF 2,620,000 EUR 2,730,077 HSBC 20/12/2023 16,209

CHF 5,016,200 EUR 5,259,091 UBS 20/12/2023 (1,107)

EUR 8,040,298 CHF 7,636,200  Goldman Sachs 20/12/2023 36,029

EUR 22,014,023 GBP 19,070,000 Barclays Bank  17/1/2024 (22,653)

EUR 22,826 GBP 20,000 HSBC 17/1/2024 (286)

EUR 628,996 GBP 550,000  Morgan Stanley 17/1/2024 (6,566)
Nomura

EUR 218,670 GBP 190,000 International  17/1/2024 (888)
State Street Bank

EUR 160,571 GBP 140,000 London  17/1/2024 (1,209)
Toronto Dominion

EUR 182,862 GBP 160,000 Bank 17/1/2024 (2,029)

EUR 582,749 HUF 225,194,615 Barclays Bank 20/12/2023 (6,971)

EUR 9,846 HUF 3,805,385 UBS 20/12/2023 (119)
Bank of America

EUR 599,471 NOK 7,000,000 Merrill Lynch  20/12/2023 2,840

EUR 987,668 NOK 11,600,000 JP Morgan 20/12/2023 (1,035)

Net

unrealised
appreciation/

Maturity (depreciation)

Currency Purchases Currency Sales Counterparty date EUR

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

EUR 194,077 NOK 2,300,000  Morgan Stanley 20/12/2023 (1,959)
EUR 398,228 NOK 4,700,000 UBS 20/12/2023 (2,368)
EUR 73,141 NZD 130,000  Morgan Stanley  17/1/2024 12
EUR 787,429 SEK 9,100,000 JP Morgan 20/12/2023 (7,154)
EUR 86,131 SEK 1,000,000 Natwest Markets  17/1/2024 (1,197)
EUR 780,000 USD 819,769 Barclays Bank 20/12/2023 29,073
EUR 580,000 USD 615,022  Morgan Stanley 20/12/2023 16,627
EUR 390,000 USD 416,988 Westpac 20/12/2023 8,030
EUR 28,100 USD 30,000 Barclays Bank  17/1/2024 654
EUR 16,272,351 USD 17,300,000 BNP Paribas  17/1/2024 445,436
EUR 358,434 USD 390,000 HSBC 17/1/2024 1,643
EUR 423,088 USD 460,000  Morgan Stanley  17/1/2024 2,257
EUR 375,506 USD 400,000 Natwest Markets 17/1/2024 9,565
Standard
EUR 505,701 USD 540,000  Chartered Bank 17/1/2024 11,682
GBP 430,000 EUR 490,986  Morgan Stanley  17/1/2024 5,908

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Credit Strategies Fund

continued
Portfolio of Investments as at 30 November 2023

Net

unrealised
appreciation/

Maturity (depreciation)

Sales Counterparty date EUR

Currency Purchases Currency

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

Net

unrealised
appreciation/

Maturity (depreciation)

Sales Counterparty date EUR

Currency Purchases Currency

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

Australia and New usb 223,032 NZD 370,000 Barclays Bank 20/12/2023 (3,795)
GBP 170,000 USD 205,348  Zealand Banking 20/12/2023 8,548 usD 209,194 NZD 350,000 HSBC 20/12/2023 (5,223)
GBP 170,000 USD 206,868  Barclays Bank 20/12/2023 7,155 Royal Bank of
GBP 160,000 USD 198,712 BNP Paribas 20/12/2023 3,058 usD 173,632 NZD 294,118 Canada 20/12/2023 (6,369)
GBP 340,000 USD 414,798  Morgan Stanley 20/12/2023 13,337 Toronto Dominion
HUF 150,000,000 EUR 392465  Deutsche Bank 20/12/2023 342  USD 27,088 NZD 45,882 Bank 20/12/2023 (992)
Standard Toronto Dominion
HUF 229,000,000 EUR 584,525  Chartered Bank 20/12/2023 15,161 usb 214217 ZAR 4,000,000 Bank 20/12/2023 2,539
Royal Bank of ZAR 4,000,000 USD 212,749 JP Morgan 20/12/2023 (1,194)
JPY 250,000,000 USD 1,714,389 Canada 20/12/2023 (22.734) ol 421279
MXN 7,400,000 USD 411529 BNP Paribas 20/12/2023 10,548
MXN 7,400,000 USD 425,066 Citibank 20/12/2023 (1,852)
MXN 7,600,000 USD 426,363  Deutsche Bank 20/12/2023 7434 Sector Breakdown
MXN 1,453,438 USD 83,041 JP Morgan 20/12/2023 45
MXN 13,446,562 USD 768,537  Morgan Stanley 20/12/2023 164 as at 30 November 2023
NOK 11600000 EUR 976774 DeuscheBank 20122023 11,929
NOK 14,000,000 EUR 1,178,009 JP Morgan 20/12/2023 15,255 Assets
NZD 1,060,000 USD 626,896  Barclays Bank 20/12/2023 21,922 Financial 45.26
SEK 9,100,000 EUR 794,960 JP Morgan 20/12/2023 (378) Exchange Traded Funds 8.43
usD 833,923 EUR 780,000  Barclays Bank 20/12/2023 (16,109) Government 774
uUsD 617,671 EUR 580,000  Deutsche Bank 20/12/2023 (14,200) Utilities 756
usD 1,273,471 EUR 1,180,000 JP Morgan 20/12/2023 (13,473) )
Australia and New Consumer, Non-cyclical 5.45
usb 700,000 EUR 637,899 Zealand Banking  17/1/2024 2,496 Consumer, Cyclical 5.00
Standard Energy 4.74
usD 5,200,000 EUR 4,872,322  Chartered Bank  17/1/2024 (115,099) Communications 3.72
USD 000 ER 1205255 o loncon iz (sery  "ousta 282
Royal Bank of Technology 1.68
usb 1,043,045 GBP 840,000 Canada 20/12/2023 (16,234) Collective Investment Schemes 0.99
usD 1,057,438 JPY 155,000,000  Barclays Bank 20/12/2023 9,072 Basic Materials 0.71
usD 206,987 JPY 30,000,000 JP Morgan 20/12/2023 3,883 Asset Backed Securities 0.02
usD 233820 JPY 34,000,000 Morgar; tsat:dn;erz 20/12/2023 3,699 Securities portfolio at market value 9412
usD 209,525 JPY 31,000,000 Chartered Bank 20/12/2023 17 Other Net Assets _ 588
usD 437,033 MXN 7,600,000 JP Morgan 20/12/2023 2,340 100.00
usD 830,164 MXN 14,800,000  Morgan Stanley 20/12/2023 (14,588)
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Strategies Fund

Portfolio of Investments as at 30 November 2023

Holding

Description

Market
Value

% of

[}

EUR Assets

Transferable Securities and Money Market Instruments Admitted

to an Official Stock Exchange Listing or Dealt in on Another

Regulated Market
BONDS

EUR 800,000
EUR 300,000
EUR 378,000
EUR 6,700,000
EUR 1,600,000

EUR 7,600,000

EUR 5,100,000
EUR 2,100,000
EUR 7,700,000
EUR 13,500,000
EUR 2,300,000

EUR 31,180,000

EUR 12,078,000

EUR 100,000

USD 240,000
EUR 389,000
USD 315,000
USD 417,000

USD 167,025

USD 400,000

USD 200,000

EUR 5,000,000

EUR 4,919,000

USD 620,000

Austria
ams-OSRAM AG RegS
5/3/2025 (Zero Coupon)
ams-OSRAM AG RegS
2.125% 3/11/2027
ams-OSRAM AG RegS
10.50% 30/3/2029
BAWAG Group AG RegS FRN
24/2/2034
Kommunalkredit Austria AG
RegS 0.25% 14/5/2024
Raiffeisen Bank International
AG RegS FRN 26/1/2027

Belgium

Argenta Spaarbank NV RegS
FRN 29/11/2027

Argenta Spaarbank NV RegS
FRN 8/2/2029

Argenta Spaarbank NV RegS
FRN 8/2/2029

Belfius Bank SA 4.125%
12/9/2029

KBC Group NV RegS FRN
10/9/2026

Kingdom of Belgium Govern-
ment Bond RegS 0.80%
22/6/2028

Kingdom of Belgium Govern-
ment Bond RegS 3.30%
22/6/2054

Syensqo SA RegS FRN
31/12/2099

British Virgin Islands

Fortune Star BVI Ltd RegS
6.85% 2/7/2024"

Global Switch Holdings Ltd
RegS 2.25% 31/5/2027

New Metro Global Ltd RegS
4.80% 15/12/2024

Peak RE Bvi Holding Ltd RegS
FRN 31/12/2099

Star Energy Geothermal Way-
ang Windu Ltd RegS 6.75%
24/4/2033

Studio City Co Ltd RegS
7.00% 15/2/2027

Studio City Finance Ltd RegS
6.00% 15/7/2025"

Bulgaria

Bulgaria Government Interna-
tional Bond RegS 4.625%
23/9/2034

Bulgaria Government Interna-
tional Bond RegS 4.875%
13/5/2036"

Canada
Canadian National Railway Co
6.125% 1/11/2053

735,936 0.03
226,143 0.01
389,049 0.02
6,693,233 0.29
1,563,664 0.07
7,568,004 0.33
17,176,029 0.75
5,194,656 0.23
1,828,008 0.08
6,702,696 0.29
13,653,900 0.60
2,147,602 0.09
28,655,355 1.25
11,239,425 0.49
93,743 0.01
69,515,385 3.04
208,005 0.01
372,394 0.02
118,501 0.00
320,737 0.01
150,645 0.01
350,103 0.01
177,747 0.01
1,698,132 0.07
5,046,875 0.22
4,980,487 0.22
10,027,362 0.44
630,629 0.03

EUR 4,730,000

USD 405,000

USD 640,000

USD 630,000
USD 227,000
USD 227,000
USD 200,000
USD 398,000

GBP 350,000

EUR 12,275,000

EUR 1,207,000

EUR 35,975,000

EUR 44,967,000

EUR 7,600,000
EUR 26,700,000

DKK 0

EUR 7,800,000
EUR 7,180,000

EUR 200,000

EUR 986,000
EUR 200,000
EUR 618,000

EUR 310,000

Description

Canada continued
CPPIB Capital Inc RegS
0.75% 15/7/2049"

Cayman Islands

CK Hutchison International
23 Ltd RegS 4.75%
21/4/2028

CK Hutchison International
23 Ltd RegS 4.875%
21/4/2033

Fantasia Holdings Group Co
Ltd RegS 11.75% 4/1/2024

Fantasia Holdings Group Co
Ltd RegS 11.875% 6/1/2024

Fantasia Holdings Group Co
Ltd RegS 9.25% 28/7/2024

Fantasia Holdings Group Co
Ltd RegS 6.95% 1/12/2024

Fantasia Holdings Group RegS
10.875% 1/9/2024

Trafford Centre Finance Ltd
RegS FRN 28/7/2035

Chile

Chile Government Interna-
tional Bond 4.125%
5/7/2034

Cyprus

Bank of Cyprus PCL RegS
FRN 24/6/2027

Cyprus Government Interna-
tional Bond RegS 2.75%
27/6/2024

Cyprus Government Interna-
tional Bond RegS 0.625%
3/12/2024

Denmark

Danske Bank A/S RegS FRN
10/1/2031

Danske Bank A/S RegS FRN
15/5/2031

Nykredit Realkredit A/S RegS
1.50% 1/10/2053

Finland

OP Corporate Bank Plc RegS
4.00% 13/6/2028"

OP Corporate Bank Plc RegS
FRN 9/6/2030

SBB Treasury Oyj RegS
0.75% 14/12/2028

France

Air France-KLM RegS 0.125%
25/3/2026

Air France-KLM RegS 7.25%
31/5/2026"

Altice France SA RegS
2.125% 15/2/2025

Altice France SA RegS 4.25%
15/10/2029

Market
Value
EUR

2,558,608 0.1
3,189,237 0.14
366,546 0.02
569,596 0.03
18,769 0.00
6,763 0.00
7,081 0.00
5,958 0.00
11,857 0.00
331,646 0.01
1,318,216 0.06
12,075,531 0.53
12,075,531 0.53
1,098,068 0.05
35,873,551 1.57
43,737,602 1.91
80,709,221 3.53
7,646,284 0.33
24,455,331 1.07
— 0.00
32,101,615 1.40
7,889,466 0.34
6,791,490 0.30
109,430 0.01
14,790,386 0.65
174,157 0.01
208,930 0.01
578,318 0.03
224,679 0.01

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Market % of Market % of

Description

France continued

Value
EUR

[}

Assets

Value

Description EUR

France continued

Net
Assets

EUR 1,000,000 Atos SE RegS 6/11/2024 (Zero EUR 600,000 Electricite de France SA RegS
Coupon) 740,380 0.03 FRN (Perpetual)” 501,396 0.02
EUR 6,050,000 AXA SA RegS FRN 11/7/2043 6,162,711 0.27 EUR 200,000 Electricite de France SA RegS
EUR 140,000 Banijay Entertainment SASU FRN (Perpetual) 197,502 0.01
RegS 7.00% 1/5/2029 142,834 0.01 EUR 600,000 Electricite de France SA RegS
EUR 3,200,000 Banque Federative du Credit FRN 31/12/2099 528,660 0.02
Mutuel SA RegS 4.125% EUR 1,700,000 Engie SA RegS 0.375%
18/9/2030 3,259,424 0.14 26/10/2029 1,407,430 0.06
EUR 14,100,000 Banque Federative du Credit EUR 3,800,000 Engie SA RegS 4.50%
Mutuel SA RegS 5.125% 6/9/2042 3,812,350 0.17
13/1/2033 14,295,285 0.62 EUR 11,000,000 Engie SA RegS 4.25%
EUR 273,554 BNP Paribas SA FRN 11/1/2043 10,720,710 0.47
29/10/2049 189,401 0.01 EUR 700,000 Eutelsat SA RegS 1.50%
USD 200,000 BNP Paribas SA *144A’ FRN 13/10/2028" 513,156 0.02
(Perpetual) 182,735 0.01 EUR 690,190 FCT Autonoria '2019-1 B’
GBP 3,800,000 BNP Paribas SA RegS FRN RegS FRN 25/9/2035 690,177 0.03
18/8/2029 4,514,117 0.20 EUR 51,125 FCT Autonoria '2019-1 C’
EUR 10,900,000 BNP Paribas SA RegS FRN RegS FRN 25/9/2035 51,054 0.00
31/3/2032 10,038,464 0.44 EUR 38,402 FCT Autonoria '2019-1 D’
EUR 400,000 BNP Paribas SA RegS FRN RegS FRN 25/9/2035 38,329 0.00
(Perpetual) 395,876 0.02 EUR 51,048 FCT Autonoria '2019-1 E’
EUR 2,600,000 BPCE SA RegS 4.125% RegS FRN 25/9/2035 50,925 0.00
10/7/2028" 2,639,806 0.12 EUR 51,125 FCT Autonoria '2019-1 F’
EUR 1,800,000 BPCE SA RegS 4.50% RegS FRN 25/9/2035 50,857 0.00
13/1/2033 1,820,052 0.08 EUR 372,342 FCT Autonoria '2023- DE C’
EUR 6,200,000 BPCE SA RegS FRN 2/2/2034 5,245,634 0.23 RegS FRN 26/1/2043 372,914 0.02
EUR 3,200,000 BPCE SA RegS FRN EUR 373,039 FCT Autonoria '2023-DE D’
13/10/2046 2,450,848 0.11 RegS FRN 26/1/2043 373,481 0.02
EUR 15,700,000 BPCE SFH SA RegS 3.125% EUR 186,225 FCT Autonoria '2023-DE E’
20/1/2033 15,395,577 0.67 RegS FRN 26/1/2043 187,557 0.01
EUR 15,600,000 Caisse de Refinancement de EUR 93,527 FCT Autonoria '2023-DE F’
I'Habitat SA RegS 3.125% RegS FRN 26/1/2043 94,188 0.00
23/2/2033 15,301,884 0.67 EUR 1,116,156 FCT Noria '2021-1 C’ RegS
EUR 2,800,000 Carrefour SA RegS 4.375% FRN 25/10/2049 1,100,778 0.05
14/11/2031 2,862,076 0.12 EUR 478,352 FCT Noria '2021-1 D’ RegS
EUR 2,331,000 Casino Guichard Perrachon FRN 25/10/2049 468,514 0.02
SA FRN 29/1/2049 14,033 0.00 EUR 167,831 FCT Pixel '2021-1 D’ RegS
EUR 1,100,000 Casino Guichard Perrachon FRN 25/2/2038 165,864 0.01
SA RegS FRN 31/12/2049 5,588 0.00 EUR 709,000 Goldstory SASU RegS 5.375%
EUR 3,600,000 Cie de Saint-Gobain RegS 1/3/2026" 701,626 0.03
0.625% 15/3/2024 3,565,800 0.16 EUR 2,843,405 Harmony French Home Loans
EUR 5,400,000 Coentreprise de Transport FCT '2020-2 A’ RegS FRN
d’Electricite SA RegS 27/8/2061 2,857,005 0.12
0.875% 29/9/2024 5,255,388 0.23 EUR 3,600,000 Harmony French Home Loans
EUR 2,700,000 Coentreprise de Transport FCT '2020-2 B’ RegS FRN
d’Electricite SA RegS 27/8/2061 3,588,972 0.16
2.125% 29/7/2032 2,336,013 0.10 EUR 5,579,875 Harmony French Home Loans
EUR 900,000 Credit Agricole Assurances SA FCT '2021-1 A’ RegS FRN
RegS 1.50% 6/10/2031 699,039 0.03 27/5/2061 5,611,791 0.24
EUR 6,400,000 Credit Agricole SA RegS FRN EUR 600,000 Harmony French Home Loans
12/10/2026 6,406,656 0.28 FCT '2021-1 B’ RegS FRN
EUR 1,300,000 Credit Agricole SA RegS 27/5/2061 590,488 0.03
4.125% 7/3/2030 1,327,118 0.06 EUR 1,000,000 Harmony French Home Loans
EUR 600,000 Credit Agricole SA RegS FCT '2022-1 B’ RegS FRN
3.875% 20/4/2031 602,160 0.03 27/5/2062 985,622 0.04
EUR 3,400,000 Credit Agricole SA RegS FRN EUR 500,000 iliad SA RegS 5.375%
28/8/2033 3,481,056 0.15 14/6/2027 506,635 0.02
EUR 800,000 Credit Agricole SA RegS EUR 200,000 iliad SA RegS 5.625%
4.375% 27/11/2033 812,152 0.04 15/2/2030 200,412 0.01
EUR 5,200,000 Credit Mutuel Arkea SA RegS GBP 500,000 Korian SA RegS FRN
3.875% 22/5/2028 5,201,924 0.23 31/12/2099" 355,507 0.02
EUR 336,000 Crown European Holdings SA EUR 1,200,000 La Banque Postale SA RegS
RegS 3.375% 15/5/2025" 332,838 0.01 FRN 2/8/2032 1,025,232 0.04
EUR 419,000 Crown European Holdings SA EUR 235,000 La Financiere Atalian SASU
Reg$S 5.00% 15/5/2028" 426,923 0.02 RegS 4.00% 15/5/2024 185,279 0.01
EUR 200,000 Electricite de France SA RegS EUR 725,000 La Financiere Atalian SASU
FRN 31/12/2029 211,516 0.01 RegS 5.125% 15/5/2025 534,753 0.02
GBP 100,000 Electricite de France SA RegS GBP 300,000 La Financiere Atalian SASU
FRN 22/7/2049 102,165 0.00 RegS 6.625% 15/5/2025 253,930 0.01
GBP 6,900,000 Electricite de France SA RegS EUR 327,000 Novafives SAS RegS 5.00%
FRN 31/12/2099 7,658,408 0.33 15/6/2025 322,017 0.01
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Strategies Fund continued

Portfolio of Investments as at 30 November 2023

EUR 520,000
EUR 4,000,000
EUR 1,400,000

EUR 451,000
EUR 1,200,000

USD 315,000
EUR 4,100,000
EUR 4,500,000

EUR 12,200,000
EUR 8,300,000
EUR 8,400,000
EUR 2,000,000
EUR 6,800,000

EUR 508,000
EUR 7,400,000
EUR 4,700,000

EUR 173,995

EUR 4,500,000
EUR 18,038,000
EUR 9,000,000
EUR 5,800,000

EUR 296,000

EUR 187,000

EUR 9,700,000
EUR 1,600,000

EUR 700,000

EUR 2,200,000

usD 1,860,000
EUR 300,000
EUR 1,000,000
EUR 400,000
EUR 600,000

EUR 10,000,000

Description

France continued

Novafives SAS RegS FRN
15/6/2025"

Orange SA RegS 3.875%
11/9/2035

Orange SA RegS FRN
31/12/2099

Picard Groupe SAS RegS
3.875% 1/7/2026

RCI Banque SA RegS FRN
18/2/2030

Societe Generale SA '144A’
FRN (Perpetual)

Societe Generale SA RegS
4.125% 2/6/2027

Societe Generale SA RegS
4.125% 21/11/2028

Societe Generale SA RegS
5.625% 2/6/2033

Societe Generale SFH SA
RegS 0.01% 2/12/2026

Teleperformance RegS 3.75%
24/6/2029"

Teleperformance SE RegS
5.75% 22/11/2031

TotalEnergies SE RegS FRN
31/12/2099

Vallourec SACA RegS 8.50%
30/6/2026"

Veolia Environnement SA
RegS FRN 31/12/2099

Veolia Environnement SA
RegS FRN 31/12/2099

Worldline SA RegS
30/7/2026 (Zero Coupon)

Germany

Allianz SE RegS FRN
25/7/2053

Bayer AG RegS 4.625%
26/5/2033

Bayerische Landesbank RegS
FRN 22/11/2032

Bertelsmann SE & Co KGaA
Reg$S 3.50% 29/5/2029

Cheplapharm Arzneimittel
GmbH RegS 4.375%
15/1/2028

Cheplapharm Arzneimittel
GmbH RegS 7.50%
15/5/2030

Commerzbank AG RegS FRN
18/1/2030

Commerzbank AG RegS FRN
31/3/2099

DEMIRE Deutsche Mittelstand
Real Estate AG RegS
1.875% 15/10/2024

Deutsche Bahn Finance
GMBH RegS 4.00%
23/11/2043

Deutsche Bank AG FRN
20/11/2029

Deutsche Bank AG RegS FRN
19/5/2031

Deutsche Bank AG RegS FRN
24/6/2032

Deutsche Bank AG RegS FRN
31/12/2099

DIC Asset AG RegS 2.25%
22/9/2026

E.ON SE RegS
18/12/2023 (Zero Coupon)

Market
Value
EUR

% of

[}

Assets

514,046 0.02
4,055,000 0.18
1,354,360 0.06

428,666 0.02
1,159,896 0.05

283,685 0.01
4,134,522 0.18
4,559,130 0.20

12,367,750 0.54
7,554,743 0.33
8,097,516 0.35
2,044,300 0.09
6,145,160 0.27

509,478 0.02
6,360,596 0.28
4,396,145 0.19

153,389 0.01

228,425,458 9.98
4,712,445 0.21
18,028,440 0.79
7,255,530 0.32
5,739,274 0.25

281,082 0.01

192,240 0.01
9,880,808 0.43
1,509,616 0.07

396,326 0.02
2,256,496 0.10
1,738,040 0.08

297,129 0.01

926,190 0.04

415,284 0.02

229,026 0.01
9,984,400 0.44

EUR 1,900,000
EUR 2,300,000
EUR 6,000,000
EUR 5,067,000
EUR 361,000
EUR 16,600,000
EUR 7,160,000

EUR 37,108,000

EUR 12,294,000
EUR 8,400,000
EUR 6,170,000

EUR 300,000

EUR 277,346

EUR 346,682

EUR 69,337

EUR 220,000
EUR 6,200,000
EUR 1,667,000

EUR 196,940

EUR 688,000

EUR 1,515,000
EUR 623,000
EUR 136,000

EUR 300,000

EUR 20,000,000

USD 400,000
USD 250,000
USD 800,000

EUR 8,475,000

Description

Germany continued

Eurogrid GmbH RegS 1.50%
18/4/2028

Eurogrid GmbH RegS 3.722%
27/4/2030

Hamburg Commercial Bank
AG RegS 4.875% 30/3/2027

Heidelberg Materials AG RegS
3.75% 31/5/2032

HT Troplast GmbH RegS
9.375% 15/7/2028"

ING-DiBa AG RegS 3.25%
15/2/2028

Kreditanstalt fuer Wiederauf-
bau Reg$S 0.01% 5/5/2027"

Kreditanstalt fuer Wiederauf-
bau RegS 2.00%
15/11/2029

Kreditanstalt fuer Wiederauf-
bau RegS 3.25% 24/3/2031

Kreditanstalt fuer Wiederauf-
bau RegS 1.375% 7/6/2032

NRW Bank RegS 0.25%
26/1/2032

Peach Property Finance
GmbH RegS 4.375%
15/11/2025

Red & Black Auto Germany
'8 C’' UG RegS FRN
15/9/2030

Red & Black Auto Germany
UG '8 B’ RegS FRN
15/9/2030

Red & Black Auto Germany
UG '8 D’ RegS FRN
15/9/2030

Renk AG/Frankfurt am Main
RegS 5.75% 15/7/2025

Robert Bosch GmbH RegS
4.375% 2/6/2043

RWE AG RegS 2.75%
24/5/2030

Techem Verwaltungsgesell-
schaft 674 mbH RegS
6.00% 30/7/2026"

Techem Verwaltungsgesell-
schaft 675 mbH RegS
2.00% 15/7/2025

Tele Columbus AG RegS
3.875% 2/5/2025

TK Elevator Midco GmbH
Reg$S 4.375% 15/7/2027"

TUI Cruises GmbH RegS
6.50% 15/5/2026

ZF Finance GmbH RegS
5.75% 3/8/2026

a

Greece

Hellenic Republic Government
Bond RegS 4.20%
30/1/2042

Hong Kong

AlA Group Ltd RegS 4.95%
4/4/2033

Bank of East Asia Ltd RegS
FRN 22/4/2032

Dah Sing Bank Ltd RegS FRN
15/11/2033

Hong Kong Government Inter-
national Bond RegS 3.875%
11/1/2025

Market
Value
EUR

% of
Net
Assets

1,742,433 0.08
2,295,975 0.10
5,984,220 0.26
4,845,775 0.21
356,332 0.01
16,640,670 0.73
6,491,757 0.28
35,265,959 1.54
12,542,462 0.55
7,404,768 0.32
4,940,319 0.22
238,065 0.01
274,394 0.01
345,187 0.01
68,099 0.00
218,112 0.01
6,176,502 0.27
1,570,731 0.07
195,164 0.01
669,685 0.03
982,084 0.04
590,828 0.03
132,207 0.00
305,715 0.01
174,119,769 7.61
20,024,000 0.87
20,024,000 0.87
357,466 0.02
204,620 0.01
749,246 0.03
8,447,456 0.37

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Market % of
Value [}
EUR Assets

Market % of
Value Net
EUR Assets

Description

Description

Hong Kong continued

Ireland continued

USD 200,000 Yanlord Land HK Co Ltd RegS EUR 1,260,000 AIB Group Plc RegS FRN
5.125% 20/5/2026 107,965 0.00 (Perpetual) 1,227,265 0.05
9,866,753 0.43 EUR 400,000 AlbaCore Euro CLO '4X D’
DAC RegS FRN 15/7/2035 382,111 0.02
Hungary EUR 490,000 Aqueduct European CLO
EUR 11,800,000 Erste Bank Hungary Zrt RegS ’2022-7X A’ DAC RegS FRN
FRN 4/2/2026 11,089,994 0.48 15/3/2036 491,266 0.02
EUR 18,975,000 Hungary Government Interna- EUR 300,000 Arini European CLO "1X A’
tional Bond RegS 5.00% DAC RegS FRN 15/7/2036 301,065 0.01
22/2/2027 19,390,078 0.85 EUR 140,000 Arini European CLO '1X D’
EUR 15,783,000 Hungary Government Interna- DAC RegS FRN 15/7/2036 138,600 0.01
tional Bonii RegS 5.375% EUR 399,063 Aurium CLO '4X AR’ DAC
12/9/2033 15,881,644 0.69 RegS FRN 16/1/2031 392,977 0.02
EUR 5,000,000 Magyar Export-Import Bank EUR 700,000 Aurium Clo '8X A’ DAC RegS
Zrt RegS 6.00% 16/5/2029 5,156,250 0.23 FRN 23/6/2034 681,369 0.03
USD 11,525,000 MFB Magyar Fejlesztesi Bank EUR 100,000 Avoca CLO XIV DAC '14X ER’
Zrt RegS 6.50% 29/6/2028 10,650,506 0.47 RegS FRN 12/1/2031 94,413 0.00
62,168,472 272 EUR 100,000 Avoca CLO XIV DAC '14X FR’
RegS FRN 12/1/2031 89,324 0.00
Iceland EUR 275,000 Avoca CLO XIV DAC '14X
EUR 3,375,000 Iceland Government Interna- SUB’ RegS 12/1/2031 (Zero
tional Bond Reg$S 0.625% Coupon) 116,600 0.01
3/6/2026 3,137,265  0.14 EUR 500,000 Avoca CLO XV DAC '15X FR’
EUR 3,275,000 Iceland Government Interna- RegS FRN 15/4/2031 426,039 0.02
tional Bond RegS EUR 786,000 Bank of Ireland Group Plc
15/4/2028 (Zero Coupon) 2,797,570 0.12 Reg$S FRN (Perpetual) 788,924 0.03
5,934,835 0.26 EUR 150,000 BBAM European CLO '1X ER’
India DAC RegS FRN 22/7/2034 136,936 0.01
EUR 150,000 BlueMountain EUR '2021-1X
USD 161,000 JSW Hydro Energy Ltd RegS B CLO DAC RegS FRN
4.125% 18/5/2031 125,354 0.01 15/4/2034 137.591 0.01
USD 400,000 Power Finance Corp Ltd RegS EUR 1,100,000 Bridgepoint CLO "4X A’ DAC
0
4.50% 18/6/2029 345263 0.01 Reg$S FRN 20/1/2037 1,103,511 0.05
USD 600,000 Power Finance Corp Ltd RegS EUR 725,000 Capital Four CLO '5X A’ DAC
o ,
3.90% 16/9/2029 499,437 0.02 Reg$S FRN 25/4/2036 731,662 0.03
USD 200,000 REC Ltd RegS 5.625% EUR 150,000 CIFC European Funding CLO
11/4/2028 183,082 0.01 '3X E' DAC RegS FRN
USD 375,000 Summit Digitel Infrastructure 15/1/2034 141 694 0.01
Ltd RegS 2.875% 12/8/2031 268974  0.01 EUR 873,000 CIFC European Funding CLO
1,422,110 0.06 '’4X A’ DAC RegS FRN
Indonesia 18/8/2035 852,478 0.04
USD 250,000 Bank Negara Indonesia Per- EUR 1,100,000 COQ;Z%OF%,\?Q);QESEAC 1.072.893 0.05
sero Tbk PT RegS FRN EUR 100,000 Contego Clo '7X D’ DAC RegS
(Perpetual) 198,860 0.01 FRN 14/5/2032 97,369 0.00
USD 200,000 '”dort‘.es'al GB""Z";"“‘GSD} Inter- EUR 5,740,000 CRH SMW Finance DAC
nationa’ bond ».457 RegS 4.25% 11/7/2035 5726224  0.25
20/9/2052 180,126 0.01 ,
. EUR 350,000 CVC Cordatus Loan Fund 27X
USD 510,000 Pertamina Geothermal Energy D2’ DAC ReaS FRN
PT RegS 5.15% 27/4/2028 461,550 0.02 15/4/2035 9 354 261 0.02
USD 10,000,000 Perusahaan Penerbit SBSN E o ’ ’
. o UR 1,550,000 Fidelity Grand Harbour Clo
Indonesia Il RegS 5.40% '2023-1X A’ DAC ReaS FRN
15/11/2028 9,289,490 0.40 15/8/2036 9 1566.273 0.07
USD 10,000,000 Perusahaan Penerbit SBSN - ’ ’ ’
| : o EUR 100,000 Fidelity Grand Harbour Clo
ndonesia Il RegS 5.60% '2023-1X D' DAC RegS FRN
15/11/2033 9,430,323  0.41 15819036 9 101286 0.00
19,560,349 0.85 EUR 7,208,917 Haus European Loan Conduit
International 5’;)7(/9(;5? AC ReaS TRN 6812427  0.30
EUR 881,000 Ardagh Packaging Finance Plc . B ’
/ Arda } EUR 1,038,700 Haus European Loan Conduit
gh Holdings USA Inc ‘30X B’ DAC ReaS FRN
Reg$ 2.125% 15/8/2026" 779,377  0.03 281712051 €9 929636  0.04
GBP 299,000 Ardagh Packaging Finance Plc . ’ ’
/ Ardagh Holdings USA Inc EUR 840,757 Hag;XEgrogAegan’_oasn 'S'grr\]dmt
o ' ' eg
RegS 4.75% 15/7/2027 248,408 0.01 28/7/2051 718,847 0.03
1,027,785  0.04 EUR 186,350 Invesco Euro Clo '3X F’' DAC
Ireland RegS FRN 15/7/2032 174,352 0.01
EUR 3,005,000 Abbott Ireland Financing DAC EUR 500,000 Invesco Euro CLO '9X A" DAC
RegS 0.10% 19/11/2024 2900471 0.13 RegS FRN 20/4/2036 500,213 002
GBP 4,761,221 Agora Securities UK '2021-1X EUR 1,331,397 Last Mile Logistics Pan Euro
A’ DAC RegS FRN Finance DAC "1X C’ RegS
29/7/2031 5,341,364 0.23 FRN 17/8/2033 1,247,985 0.05
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Strategies Fund continued

Portfolio of Investments as at 30 November 2023

EUR 1,007,384

EUR 3,638,251

EUR 1,987,591

EUR 938,807

EUR 1,060,782

EUR 8,200,000
EUR 1,300,000
EUR 3,736,574
EUR 800,000
EUR 976,000
EUR 100,000

EUR 150,000

EUR 1,500,000

EUR 100,000

EUR 10,238,261

EUR 1,128,144
EUR 1,354,717

EUR 534,188

EUR 317,625

EUR 220,000
EUR 659,834
GBP 3,666,219
GBP 3,319,543
GBP 2,075,308
GBP 879,540
GBP 536,063
GBP 546,983
GBP 1,654,258

GBP 548,375

Description

Ireland continued

Last Mile Logistics Pan Euro
Finance DAC "1X D’ RegS
FRN 17/8/2033

Last Mile Securities PE
’2021-1X A1’ DAC RegS
FRN 17/8/2031

Last Mile Securities PE
'2021-1X A2’ DAC RegS
FRN 17/8/2031

Last Mile Securities PE
’2021-1X B’ DAC RegS FRN
17/8/2031

Last Mile Securities PE
’2021-1X C’ DAC RegS FRN
17/8/2031

Linde Plc RegS 3.375%
12/6/2029

LT Autorahoitus '3 B’ DAC
RegS FRN 18/12/2032

Lt Autorahoitus '4 A’ DAC
RegS FRN 18/7/2033

Lt Autorahoitus 4 B’ DAC
RegS FRN 18/7/2033

Margay CLO "1X A’ DAC RegS
FRN 15/7/2036

Margay CLO "1X D’ DAC RegS
FRN 15/7/2036

Neuberger Berman Loan Ad-
visers Euro CLO '2021-1X E’
RegS FRN 17/4/2034

Palmer Square European CLO
’2023-1X A’ DAC RegS FRN
15/7/2036

Palmer Square European CLO
’2023-1X D’ DAC RegS FRN
15/7/2036

Pearl Finance '2020-1 A1’ DAC
RegS FRN 17/11/2032

Pearl Finance '2020-1 A2’ DAC
RegS FRN 17/11/2032

Pearl Finance '2020-1 B’ DAC
RegS FRN 17/11/2032

River Green Finance
’2020-1 B’ DAC RegS FRN
22/1/2032

River Green Finance
’2020-1 C’ DAC RegS FRN
22/1/2032

Rockfield Park CLO "1X C’
DAC RegS FRN 16/7/2034

SCF Rahoituspalvelut IX DAC
‘B’ RegS FRN 25/10/2030

Taurus '2019-UK2 A’ DAC
RegS FRN 17/11/2029

Taurus '2019-UK2 B’ DAC
RegS FRN 17/11/2029

Taurus '2019-UK2 C’ DAC
RegS FRN 17/11/2029

Taurus '2021-UK1X B’ DAC
RegS FRN 17/5/2031

Taurus '2021-UK1X C’ DAC
RegS FRN 17/5/2031

Taurus '2021-UK1X D’ DAC
RegS FRN 17/5/2031

Taurus '2021-UK4X C’ DAC
RegS FRN 17/8/2031

Taurus '2021-UK4X D’ DAC
RegS FRN 17/8/2031

Market
Value
EUR

940,897

3,549,114

1,910,770

889,519

1,006,947
8,223,452
1,315,665
3,741,025
803,848
986,175

101,150

142,291

1,509,240

101,705
10,149,700
1,113,315

1,334,328

494,123

301,737
206,263
657,277
4,200,990
3,730,466
2,352,680
983,503
593,842
603,881
1,842,327

608,561

% of

[}

Assets

0.04

0.15

0.08

0.04

0.04

0.36

0.06

0.16

0.04

0.04

0.00

0.07

0.00

0.44

0.05

0.06

0.02

0.01

0.01

0.03

0.18

0.16

0.10

0.04

0.03

0.03

0.08

0.03

EUR 1,100,000

EUR 8,133,144

EUR 3,125,000

EUR 127,194

EUR 62,619

EUR 58,705

EUR 19,568

EUR 1,054,902
EUR 184,680
EUR 549,707
EUR 253,429
EUR 135,897
EUR 563,000
EUR 222,000
EUR 229,000

EUR 1,289,000
EUR 322,000

EUR 475,000

EUR 2,650,000
EUR 1,013,000
EUR 143,000
EUR 100,000
EUR 15,000,000
EUR 2,300,016
EUR 1,099,856
EUR 286,000
EUR 655,000
EUR 993,000
EUR 6,044,000

EUR 190,000

Description

Ireland continued

Tikehau CLO '7X A’ DAC RegS
FRN 20/10/2035

Vita Scientia ’2022-1X A’ DAC
RegS FRN 27/2/2033

Italy

A2A SpA RegS 4.375%
3/2/2034"

Asset-Backed European Secu-
ritisation Transaction '17 B’
Srl RegS FRN 15/4/2032

Asset-Backed European Secu-
ritisation Transaction 17 C’
Srl RegS FRN 15/4/2032

Asset-Backed European Secu-
ritisation Transaction 17 D’
Srl RegS FRN 15/4/2032

Asset-Backed European Secu-
ritisation Transaction '17 E’
Srl RegS FRN 15/4/2032

AutoFlorence 1 A’ Srl RegS
FRN 25/12/2042

AutoFlorence '1 B’ Srl RegS
FRN 25/12/2042

Autoflorence "2 B’ Srl RegS
FRN 24/12/2044

Autoflorence "2 C’ Srl RegS
FRN 24/12/2044

Autoflorence "2 D’ Srl RegS
FRN 24/12/2044

AutoFlorence '3 B’ Srl RegS
FRN 25/12/2046

AutoFlorence '3 C’ Srl RegS
FRN 25/12/2046

AutoFlorence '3 D’ Srl RegS
FRN 25/12/2046

Azzurra Aeroporti SpA RegS
2.125% 30/5/2024

Azzurra Aeroporti SpA RegS
2.625% 30/5/2027

Banca Monte dei Paschi di
Siena SpA RegS FRN
2/3/2026

Banco BPM SpA RegS
4.625% 29/11/2027

Banco BPM SpA RegS FRN
29/6/2031

Brignole Co 2021 B’ Srl RegS
FRN 24/7/2036

Brignole Co 2021 D’ Srl RegS
FRN 24/7/2036

Cassa Depositi e Prestiti SpA
RegS 3.50% 19/9/2027

Cassia '2022-1 A’ Srl RegS
FRN 22/5/2034

Cassia '2022-1X B’ Srl RegS
FRN 22/5/2034

Cedacri Mergeco SPA RegS
FRN 15/5/2028"

Centurion Bidco SpA RegS
11.125% 15/5/2028"

Eni SpA RegS FRN (Per-
petual)

Eni SpA RegS FRN
31/12/2099

Fiber Bidco Spa RegS 11.00%
25/10/2027

Market
Value
EUR

1,103,304 0.05
7,899,722 0.35
99,175,243 4.33
3,111,625 0.14
127,174 0.01
62,593 0.00
58,762 0.00
19,650 0.00
1,055,155 0.05
184,784 0.01
542,350 0.02
248,443 0.01
132,873 0.01
568,236 0.02
223,285 0.01
229,496 0.01
1,274,744 0.06
297,779 0.01
480,519 0.02
2,677,374 0.12
930,542 0.04
142,523 0.01
98,788 0.00
14,823,600 0.65
2,239,698 0.10
1,020,667 0.04
281,398 0.01
678,829 0.03
875,727 0.04
5,725,421 0.25
205,618 0.01

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Description

Italy continued

Market
Value
EUR

% of

[}

Assets

Description

Luxembourg continued

Market
Value
EUR

% of
Net
Assets

EUR 739,000 Infrastrutture Wireless ltaliane EUR 300,000 Aroundtown SA RegS 2.00%
SpA RegS 1.625% 2/11/2026 259,926 0.01
21/10/2028 665,344 0.03 EUR 300,000 Aroundtown SA RegS 0.375%
USD 350,000 Intesa Sanpaolo SpA '144A’ 15/4/2027 233,466 0.01
5.017% 26/6/2024 316,755 0.01 EUR 300,000 Aroundtown SA RegS 1.45%
GBP 200,000 Intesa Sanpaolo SpA RegS 9/7/2028" 223,344 0.01
5.148% 10/6/2030 199,883 0.01 EUR 300,000 Aroundtown SA RegS FRN
EUR 275,000 Intesa Sanpaolo SpA RegS 31/12/2099 119,199 0.01
FRN (Perpetual) 292,608 0.01 GBP 427,000 Aroundtown SA RegS FRN
EUR 25,011,250 lItaly Buoni Poliennali Del Te- 31/12/2099 208,054 0.01
soro RegS 1.60% EUR 2,114,000 BL Consumer Credit’
22/11/2028 23,851,478 1.04 2021-1 A’ RegS FRN
EUR 1,000,000 Nexi SpA RegS 25/9/2038 2,117,009 0.09
24/2/2028 (Zero Coupon) 854,490 0.04 EUR 528,000 BL Consumer Credit
EUR 1,573,891 Progetto Quinto 1 A’ Srl RegS '2021-1 C’ RegS FRN
FRN 27/10/2036 1,571,406 0.07 25/9/2038 527,397 0.02
EUR 445,743 Red & Black Auto Italy '1 D’ Srl EUR 681,000 BL Consumer Credit
RegS FRN 28/12/2031 436,300 0.02 ’2021-1 D’ RegS FRN
EUR 514,000 Rekeep SpA RegS 7.25% 25/9/2038 678,939 0.03
1/2/2026" 457,296 0.02 EUR 355,000 BL Consumer Credit
EUR 584,000 Snam SpA RegS 0.75% '2021-1 E’ RegS FRN
17/6/2030 479,084 0.02 25/9/2038 353,075 0.02
EUR 100,000 Telecom lItalia SpA 5.25% EUR 5,100,000 Bumper De SA '2023-DE1 A’
17/3/2055 86,110 0.00 RegS FRN 23/8/2032 5,101,364 0.22
EUR 605,000 Telecom ltalia SpA RegS GBP 561,000 Cidron Aida Finco Sarl RegS
6.875% 15/2/2028 628,069 0.03 6.25% 1/4/2028 591,923 0.03
EUR 459,000 Telecom ltalia SpA RegS EUR 662,000 Cullinan Holdco Scsp RegS
7.875% 31/7/2028 490,804 0.02 4.625% 15/10/2026" 498,274 0.02
EUR 726,000 Telecom ltalia SpA RegS EUR 153,000 Dana Financing Luxembourg
1.625% 18/1/2029 604,119 0.03 Sarl RegS 8.50% 15/7/2031 163,280 0.01
EUR 3,022,000 Terna - Rete Elettrica Nazi- EUR 20,477,000 European Financial Stability
onale RegS 0.75% Facility RegS 3.375%
24/7/2032 2,365,410 0.10 30/8/2038 20,248,477 0.88
EUR 2,100,000 Terna - Rete Elettrica Nazi- EUR 1,300,000 European TopSoho Sarl RegS
onale RegsS 3.875% 4.00% 21/9/2024 712,660 0.03
24/7/2033 2,073,141 0.09 EUR 800,000 FACT Master SA °'2021-1 B’
EUR 282,000 UniCredit SpA RegS FRN RegS FRN 20/7/2028 795,383 0.04
(Perpetual) 283,396 0.01 EUR 1,419,000 Garfunkelux Holdco 3 SA
EUR 466,000 Webuild SpA RegS 7.00% RegS 6.75% 1/11/2025 1,127,566 0.05
27/9/2028" 474,905 0.02 GBP 100,000 Garfunkelux Holdco 3 SA
74,448,251 3.25 RegS 7.75% 1/11/2025 89,689 0.00
EUR 4,125,000 Heidelberg Materials Finance
Japan Luxembourg SA RegS
EUR 1,400,000 SoftBank Group Corp RegS 4.875% 21/11/2033 4,196,610 0.18
2.125% 6/7/2024 1,372,756 0.06 EUR 668,000 Kleopatra Finco Sarl RegS
EUR 352,000 SoftBank Group Corp RegS 4.25% 1/3/2026" 543,959 0.02
3.125% 19/9/2025 339,508 0.01 EUR 450,000 Kleopatra Holdings 2 SCA
EUR 490,000 SoftBank Group Corp RegS Reg$S 6.50% 1/9/2026" 257,990 0.01
3.875% 6/7/2032" 404,039 0.02 EUR 3,820,000 Medtronic Global Holdings
2,116,303 0.09 SCA 2.25% 7/3/2039 3,049,009 0.13
EUR 284,000 Monitchem HoldCo 3 SA RegS
Jersey 8.75% 1/5/2028" 284,315 0.01
GBP 233,000 CPUK Finance Ltd RegS EUR 832,000 Rossini Sarl RegS 6.75%
3.588% 28/8/2025 257,901 0.01 30/10/2025 833,231 0.04
GBP 1,270,000 CPUK Finance Ltd RegS EUR 1,949,105 SC Germany SA Compart-
4.875% 28/8/2025 1,411,002 0.06 ment Consumer '2020-1 B’
GBP 300,000 CPUK Finance Ltd RegS RegS FRN 14/11/2034 1,948,355 0.09
4.50% 28/8/2027 304,335 0.02 EUR 885,957 SC Germany SA Compart-
GBP 800,000 Galaxy Bidco Ltd RegS 6.50% ment Consumer '2020-1 C’
31/7/2026 881,857 0.04 RegS FRN 14/11/2034 885,337 0.04
GBP 1,469,898 Intu Jersey 2 Ltd RegS 2.875% EUR 496,136 SC Germany SA Compart-
11/1/2024 271,734 0.01 ment Consumer '2020-1 D’
3,126,829 0.14 RegS FRN 14/11/2034 493,676 0.02
EUR 4,175,000 SELP Finance Sarl RegS
Luxembourg 3.75% 10/8/2027 4,057,933  0.18
EUR 538,000 Adler FinancAing Sarl 12.50% EUR 8,255,000 SES SA RegS FRN
30/6/2025 560,655  0.02 31/12/2099 7,416,622  0.32
EUR 200,000 ADLER Group SA 21.00% USD 75,000 Telecom Italia Capital SA
31/7/2025 196,892 0.01 6.375% 15/11/2033 64,428  0.00
EUR 361,000 Altice Financing SA RegS USD 591,000 Telecom ltalia Capital SA
2.25% 15/1/2025 348,849 0.02 6.00% 30/9/2034 490,122 0.02
EUR 226,000 Altice Financing SA RegS
4.25% 15/8/2029" 187,420 0.01
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Strategies Fund continued

Portfolio of Investments as at 30 November 2023

USD 199,000
USD 223,000
EUR 600,000

EUR 780,000

EUR 13,000,000

USD 280,000
USD 885,000
USD 895,000

USD 400,000

USD 481,000

USD 200,000
USD 200,000

USD 400,000

USD 250,000
USD 200,000

USD 300,000

USD 1,625,000

EUR 2,000,000

EUR 34,793,000

EUR 4,900,000

GBP 3,600,000
EUR 5,000,000

USD 500,000

Description

Luxembourg continued

Telecom ltalia Capital SA
7.20% 18/7/2036

Telecom lItalia Capital SA
7.721% 4/6/2038

Vivion Investments Sarl RegS
3.00% 8/8/2024

Vivion Investments Sarl RegS
7.90% 28/2/2029"

Macedonia

North Macedonia Government
International Bond RegS
6.96% 13/3/2027"

Malaysia

Dua Capital Ltd RegS 2.78%
11/5/2031

Khazanah Capital Ltd RegS
4.876% 1/6/2033

Khazanah Global Sukuk Bhd
RegS 4.687% 1/6/2028

MISC Capital Two Labuan Ltd
RegS 3.75% 6/4/2027"

Marshall Islands
Danaos Corp 8.50% 1/3/2028

Mauritius

CA Magnum Holdings RegS
5.375% 31/10/2026

Greenko Solar Mauritius Ltd
RegS 5.95% 29/7/2026

Greenko Wind Projects Mauri-
tius Ltd RegS 5.50%
6/4/2025

India Green Energy Holdings
RegS 5.375% 29/4/2024

Network i2i Ltd RegS FRN
31/12/2099"

Network i2i Ltd RegS FRN
(Perpetual)

Mongolia

Mongolia Government Interna-
tional Bond RegS 7.875%
5/6/2029

Montenegro

Montenegro Government Inter-
national Bond RegS 3.375%
21/4/2025"

Montenegro Government Inter-
national Bond RegS 2.875%
16/12/2027"

Montenegro Government Inter-
national Bond RegS 2.55%
3/10/2029"

Netherlands

ABN AMRO Bank NV RegS
5.25% 26/5/2026

ABN AMRO Bank NV RegS
4.25% 21/2/2030

AT Securities BV RegS FRN
31/12/2099

Market
Value
EUR

% of

[}

Assets

176,909 0.01
203,112 0.01
555,150 0.02
588,276 0.03
61,387,875 2.68
13,468,780 0.59
13,468,780 0.59
216,281 0.01
789,535 0.03
809,729 0.04
347,111 0.01
2,162,656 0.09
443,619 0.02
443,619 0.02
166,897 0.01
173,754 0.01
355,143 0.01
226,188 0.01
180,380 0.01
253,043 0.01
1,355,405 0.06
1,492,798 0.07
1,492,798 0.07
1,950,000 0.09
30,269,910 1.32
3,956,750 0.17
36,176,660 1.58
4,129,195 0.18
5,049,150 0.22
207,159 0.01

EUR 400,000
EUR 9,700,000
EUR 10,000,000
EUR 6,000,000
EUR 3,539,940
EUR 8,644,314
EUR 330,000

EUR 2,540,492

EUR 290,000

EUR 4,574,507

EUR 739,000

EUR 820,000

EUR 504,000

EUR 3,072,713

EUR 3,725,000

EUR 4,325,000

EUR 6,150,000

EUR 480,000
EUR 438,000
EUR 313,000
EUR 100,000
EUR 100,000
EUR 300,000
EUR 3,500,000
USD 505,000
EUR 1,200,000
EUR 600,000
EUR 201,000
EUR 137,832
EUR 45,912

EUR 23,013

Description

Netherlands continued

ATF Netherlands BV RegS
FRN 29/12/2049

Cooperatieve Rabobank UA
RegS 4.00% 10/1/2030

CRH Funding BV RegS
1.875% 9/1/2024

de Volksbank NV RegS FRN
4/5/2027

Domi '2021-1 A’ BV RegS
FRN 15/6/2053

Domi '2022-1 A’ BV RegS
FRN 15/4/2054

Domi '2023-1 B’ BV RegS
FRN 15/2/2055

Dutch Property Finance
'2020-2 A’ BV RegS FRN
28/1/2058

Dutch Property Finance
'2020-2 B’ BV RegS FRN
28/1/2058

Dutch Property Finance
’2021-1 A’ BV RegS FRN
28/7/2058

Dutch Property Finance
’2021-1 B’ BV RegS FRN
28/7/2058

Dutch Property Finance
'2021-2 B’ BV RegS FRN
28/4/2059

Dutch Property Finance
'2021-2 C’' BV RegS FRN
28/4/2059

Dutch Property Finance
’2023-1 A’ BV RegS FRN
28/4/2064

ELM BV for Firmenich Interna-
tional SA RegS FRN
31/12/2099

EnBW International Finance
BV RegS 4.30% 23/5/2034

Enel Finance International NV
RegS 28/5/2026 (Zero Cou-
pon)

Enexis Holding NV RegS
0.625% 17/6/2032

Enexis Holding NV RegS
3.625% 12/6/2034

Global Switch Finance BV
RegS 1.375% 7/10/2030

Heimstaden Bostad Treasury
BV 1.375% 3/3/2027

Heimstaden Bostad Treasury
BV RegS 0.625% 24/7/2025

Heimstaden Bostad Treasury
BV RegS 1.00% 13/4/2028

Iberdrola International BV
RegS FRN 31/12/2099

ING Groep NV FRN
31/12/2099

ING Groep NV RegS FRN
1/2/2030

ING Groep NV RegS FRN
20/2/2035

Jubilee Place '3 C’' RegS FRN
17/1/2059

Magoi '2019-1 B’ BV RegS
FRN 27/7/2039

Magoi '2019-1 C’ BV RegS
FRN 27/7/2039

Magoi '2019-1 D’ BV RegS
FRN 27/7/2039

Market
Value
EUR

163,968
9,763,244
9,978,200
5,709,780
3,526,714
8,650,691

327,763

2,543,310

288,863

4,566,024

730,749

802,277

486,402

3,077,707

3,616,565

4,372,661

5,625,651
383,232
442,108
279,478

76,108
85,806
206,199

3,447,640
350,566
983,592
598,248
193,694
137,057

45,398

22,661

0.01

0.43

0.44

0.25

0.15

0.38

0.11

0.01

0.20

0.03

0.04

0.02

0.13

0.16

0.19

0.25

0.02

0.02

0.00

0.00

0.15

0.02

0.04

0.03

0.01

0.01

0.00

0.00

The notes on pages 531 to 552 form an integral part of these financial statements.
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Portfolio of Investments as at 30 November 2023

BlackRock Sustainable Fixed Income Strategies Fund continued

Market % of Market % of
Value Net Value Net
Description EUR Assets Description EUR Assets
Netherlands continued Philippines
EUR 23,013 Magoi '2019-1 E' BV RegS USD 200,000 Globe Telecom Inc RegS FRN
FRN 27/7/2039 22,834 0.00 31/12/2099 171,852 0.01
USD 500,000 Minejesa Capital BV RegS USD 927,000 Rizal Commercial Banking
5.625% 10/8/2037 375,234 0.02 Corp RegS FRN 31/12/2099 795117  0.03
EUR 1,100,000 Naturgy Finance BV RegS 966,969 0.04
FRN 31/12/2099 986,128 0.04
EUR 11,282,000 Netherlands Government Bond Poland
Reg$S 3.25% 15/1/2044 11,733,054 0.51 EUR 7,825,000 Republic of Poland Govern-
EUR 202,000 Nobian Finance BV RegS ment International Bond
3.625% 15/7/2026" 185,222 0.01 RegS 3.625% 29/11/2030 7,865,690  0.34
EUR 1,900,000 Sartorius Finance BV RegS EUR 2,425,000 Republic of Poland Govern-
4.875% 14/9/2035 1,923,237 0.08 ment International Bond
EUR 6,491,000 Shell International Finance BV RegS 4.25% 14/2/2043 2,413,287 0.11
RegS 1.875% 7/4/2032 5,723,958 0.25 10,278,977 0.45
EUR 1,412,694 Silver Arrow Athlon NL
'2021-1 A’ BV RegS FRN Portugal
26/4/2031 1,415,166 0.06 EUR 99,736 Ares Lusitani-STC SA / Pelican
EUR 1,148,176 Summer BidCo BV RegS Finance 2 C’ RegS FRN
9.00% 15/11/2025" 1,137,865  0.05 25/1/2035 98,032 0.00
EUR 124,216 Summer BidCo BV RegS EUR 698,150 Ares Lusitani-STC SA / Pelican
9.00% 15/11/2025 123,103  0.01 Finance "2 D’ RegS FRN
EUR 800,000 Telefonica Europe BV RegS 25/1/2035 684,190  0.03
FRN 31/12/2099 799,816 0.03 EUR 3,300,000 EDP - Energias de Portugal
EUR 200,000 Telefonica Europe BV Regs SA RegS 3.875% 26/6/2028 3,321,879 0.14
FRN (Perpetual) 203,086 0.01 EUR 10,000,000 Portugal Obrigacoes do Tes-
EUR 11,475,000 TenneT Holding BV RegS ouro OT RegS 1.00%
4.50% 28/10/2034 12,382,558  0.54 12/4/2052 _ 5176,900  0.23
EUR 856,000 Teva Pharmaceutical Finance EUR 635,946 TAGUS - Sociedade de Titular-
Netherlands Il BV 7.375% izacao de Crt_adltos o
15/9/2029 901,026 0.04 SA/Ulisses Finance '2 D
EUR 6,154,000 Teva Pharmaceutical Finance RegS FRN 23/9/2038 598,533 0.03
Netherlands Il BV 7.875% EUR 130,622 TAGUS - Sociedade de Titular-
15/9/2031 6,615,612  0.29 izacao de Creditos
EUR 328,000 United Group BV RegS SA/Viriato Finance "1 B
3.125% 15/2/2026 311’554 0.01 RegS FRN 28/10/2040 126,613 0.01
EUR 5,225,000 Universal Music Group NV EUR 457,175 TAGUS - Sociedade de Titular-
Reg$ 4.00% 13/6/2031 5233,360  0.23 izacao de Creditos
EUR 4,975,000 Universal Music Group NV SA/Viriato Finance "1 C
RegS 3.75% 30/6/2032 4,885,699  0.21 RegS FRN 28/10/2040 439,477 0.02
EUR 214,000 VZ Secured Financing BV EUR 1,711,464 TAGUS - Someda'de de Titular-
Reg$ 3.50% 15/1/2032 176,997 0.01 izacao de Creditos SA/Volta
EUR 1,179,000 VZ Vendor Financing Il BV 17232E2N ;egs 0.70% 70251 ,
RegS 2.875% 15/1/2029 971,579  0.04 /2120 702515 0.0
EUR 5,000,000 ZF Europe Finance BV RegS 12,148,139 0.53
0,
6.125% 13/3/2029 5,216,050 0.23 Romania
142,190,998 6.21 EUR 1,200,000 RCS & RDS SA RegS 2.50%
New Zealand 5/2/2025 1,166,466  0.05
EUR 9,270,000 ASB Finance Ltd RegS 0.25% 1,166,466  0.05
21/5/2031 7,326,267 0.32 .
EUR 10,245,000 Chorus Ltd 3.625% 7/9/2029 10,123,699 0.4 San Marino
NZD 4.926.000 New Zealand G tl EUR 10,000,000 San Marino Government Bond
e, ef?’;tioialj:ke d‘g’g;g”%i’gsn' RegsS 6.50% 19/1/2027 10,175,400  0.44
2.50% 20/9/2040 3,257,219 0.14 10,175,400 0.44
20,707,185 0.90 Singapore
Norwa USD 200,000 ABJA Investment Co Pte Ltd
EUR 3251000 DNB Ba’:]k ASA ReaS FRN RegS 5.95% 31/7/2024 182,598  0.01
’ ’ 21/9/2027 9 3195180 0.14 USD 200,000 Medco Laurel Tree Pte Ltd
EUR 9.641.000 DNB Bank ASA ReaS FRN A : RegS 6.95% 12/11/2028 170,422  0.01
T 18/1/2028 9 8.674.490 0.38 USD 300,000 Oversea-Chinese Banking
EUR 9,200,000 DNB Bank ASA RegS FRN 1050/%”/2L(§C3’2Regs FRN 067305 0.01
19/7/2028 9,339,932 0.41 : :
EUR 971,596 Explorer Il AS 3.375% 620,325 0.03
241212025 _ 833,124 0.03 South Africa
USD 3,205,000 Norske Skogindustrier ASA ZAR 8,969,952 Republic of South Africa Gov-
7.125% 15/10/2033 529 0.00 ornment Bond 8.75%
EUR 494,000 Var Energi ASA RegS FRN 28/2/2048 320,773 0.01
15/11/2083 502,413 0.02
22,545,668 0.98
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Strategies Fund continued

Portfolio of Investments as at 30 November 2023

ZAR 6,998,044

USD 350,000
usD 1,410,000
usD 1,000,000

USD 278,000
USD 514,000

USD 285,000
USD 200,000
USD 200,000
USD 200,000

USD 400,000

EUR 141,130
EUR 117,608
EUR 70,565
EUR 70,565
EUR 47,043
EUR 1,309,378
EUR 1,195,519
EUR 512,365
EUR 284,648
EUR 113,859
EUR 497,114
EUR 331,409
EUR 165,705
EUR 331,409

EUR 200,000

EUR 600,000

EUR 200,000
GBP 3,400,000
EUR 13,200,000
EUR 200,000

EUR 400,000

Description

South Africa continued

Republic of South Africa Gov-
ernment Bond 11.625%
31/3/2053

South Korea

GS Caltex Corp RegS 4.50%
5/1/2026

GS Caltex Corp RegS 5.375%
7/8/2028

Korea Land & Housing Corp
RegS 5.75% 6/10/2025

KT Corp RegS 4.00% 8/8/2025

Shinhan Financial Group Co
Ltd RegS FRN 31/12/2099"

SK Broadband Co Ltd RegS
4.875% 28/6/2028

SK Hynix Inc RegS 6.25%
17/1/2026

SK Hynix Inc RegS 6.375%
17/1/2028

SK Hynix Inc RegS 6.50%
17/1/2033

Tongyang Life Insurance Co
Ltd RegS FRN 31/12/2099

Spain

Autonoria Spain '2019-SP B’
RegS FRN 27/12/2035

Autonoria Spain '2019-SP C’
RegS FRN 27/12/2035

Autonoria Spain '2019-SP D’
RegS FRN 27/12/2035

Autonoria Spain '2019-SP E’
RegS FRN 27/12/2035

Autonoria Spain '2019-SP F’
RegS FRN 27/12/2035

Autonoria Spain '2021-SP B’
FT RegS FRN 31/1/2039

Autonoria Spain '2021-SP C’
FT RegS FRN 31/1/2039

Autonoria Spain '2021-SP D’
FT RegS FRN 31/1/2039

Autonoria Spain '2021-SP E’
FT RegS FRN 31/1/2039

Autonoria Spain '2021-SP E’
FT RegS FRN 31/1/2039

Autonoria Spain '2022-SP B’
FT RegS FRN 26/1/2040

Autonoria Spain '2022-SP C’
FT RegS FRN 27/1/2040

Autonoria Spain '2022-SP D’
FT RegS FRN 28/1/2040

Autonoria Spain '2022-SP E’
FT RegS FRN 29/1/2040

Banco Bilbao Vizcaya Argen-
taria SA RegS FRN (Per-
petual)

Banco Bilbao Vizcaya Argen-
taria SA RegS FRN (Per-
petual)

Banco de Sabadell SA RegS
FRN 15/4/2031

Banco Santander SA RegS
FRN 30/8/2028

Banco Santander SA RegS
FRN 31/12/2099

Banco Santander SA RegS
FRN (Perpetual)

Bankinter SA RegS FRN (Per-
petual)

Market
Value
EUR

% of

[}

Assets

325,076 0.02
645,849 0.03
313,900 0.01
1,287,269 0.06
922,032 0.04
249,197 0.01
420,072 0.02
258,027 0.01
184,607 0.01
186,417 0.01
188,106 0.01
327,953 0.01
4,337,580 0.19
141,017 0.01
117,182 0.00
69,989 0.00
69,615 0.00
46,304 0.00
1,303,440 0.06
1,181,498 0.05
502,784 0.02
275,936 0.01
110,481 0.00
504,117 0.02
334,788 0.01
167,411 0.01
338,060 0.01
198,774 0.01
583,794 0.03
184,936 0.01
3,809,480 0.17
9,286,992 0.41
176,786 0.01
391,264 0.02

EUR 2,457,658

EUR 3,900,000
EUR 400,000
USD 200,000

EUR 1,000,000
EUR 200,000

EUR 1,000,000
EUR 800,000
EUR 900,000

EUR 4,900,000

EUR 1,392,058

EUR 348,015

EUR 104,404

EUR 174,007

EUR 130,000
EUR 197,000

EUR 14,180,000

EUR 25,330,000

EUR 13,234,000
EUR 3,315,000
EUR 4,960,000
EUR 9,060,000

EUR 10,454,000
EUR 8,313,000

EUR 11,307,000
EUR 6,500,000

EUR 7,039,000

EUR 100,000

EUR 300,000

Description

Spain continued

BBVA Consumer Auto
’2020-1 A’ FTA RegS FRN
20/1/2036

CaixaBank SA RegS 4.25%
6/9/2030

CaixaBank SA RegS FRN
(Perpetual)

Cellnex Finance Co SA
3.875% 7/7/2041

Cellnex Finance Co SA RegS
2.00% 15/2/2033

Cellnex Telecom SA RegS
0.50% 5/7/2028

Cellnex Telecom SA RegS
2.125% 11/8/2030

Cellnex Telecom SA RegS
1.75% 23/10/2030"

Cellnex Telecom SA RegS
0.75% 20/11/2031

EDP Servicios Financieros
Espana SA RegS 4.125%
4/4/2029

FT Santander Consumer
Spain Auto '2020-1 A’ RegS
FRN 21/3/2033

FT Santander Consumer
Spain Auto '2020-1 B’ RegS
FRN 21/3/2033

FT Santander Consumer
Spain Auto '2020-1 C’' RegS
FRN 21/3/2033

FT Santander Consumer
Spain Auto '2020-1 D’ RegS
3.50% 21/3/2033

Kaixo Bondco Telecom SA
RegS 5.125% 30/9/2029

Lorca Telecom Bondco SA
RegS 4.00% 18/9/2027

Spain Government Bond RegS
3.55% 31/10/2033

Supranational

European Investment Bank
RegS 15/11/2027 (Zero
Coupon)”

European Investment Bank
RegS 0.05% 15/11/2029

European Investment Bank
RegS 2.25% 15/3/2030

European Investment Bank
Reg$S 3.00% 15/7/2033"

European Stability Mechanism
Reg$S 1.85% 1/12/2055"

European Union RegS 3.375%
4/11/2042

European Union RegS 2.625%
4/2/2048

European Union RegS 2.50%
4/10/2052

European Union RegS 3.00%
4/3/2053

International Bank for Recon-
struction & Development
0.20% 21/1/2061

Sweden

Heimstaden Bostad AB RegS
1.125% 21/1/2026

Heimstaden Bostad AB RegS
FRN 31/12/2099

Market
Value
EUR

% of
Net
Assets

2,460,607 0.1
3,944,967 0.17
397,200 0.02
133,686 0.01
815,180 0.04
208,672 0.01
992,070 0.04
679,496 0.03
718,245 0.03
4,972,471 0.22
1,392,747 0.06
344,867 0.01
103,414 0.00
165,522 0.01
119,435 0.01
187,971 0.01
14,240,974 0.62
51,672,172 2.26
22,682,002 0.99
11,202,449 0.49
3,188,036 0.14
4,920,270 0.22
6,120,845 0.27
10,174,774 0.44
7,082,676 0.31
9,114,233 0.40
5,808,075 0.25
2,327,093 0.10
82,620,453 3.61
82,296 0.00
133,647 0.01

The notes on pages 531 to 552 form an integral part of these financial statements.

[224]

BlackRock Strategic Funds

NMO0124U-3362378-226/577



BlackRock Sustainable Fixed Income Strategies Fund continued

Description

Sweden continued

Market
Value
EUR

Portfolio of Investments as at 30 November 2023

% of
[}
Assets

Market
Value

Description EUR

United Kingdom continued

% of
Net
Assets

EUR 71,913 Intrum AB RegS 3.125% USD 3,715,000 Barclays Plc FRN (Perpetual) 3,439,498 0.15
15/7/2024 69,947 0.00 USD 628,000 Barclays Plc FRN (Perpetual) 568,401 0.02
EUR 469,000 Intrum AB RegS 4.875% GBP 1,865,000 Barclays Plc RegS FRN
15/8/2025" 424,914 0.02 6/11/2029 2,218,849 0.10
EUR 2,334,000 Kommuninvest | Sverige AB EUR 5,800,000 Barclays Plc RegS FRN
RegS 0.875% 1/9/2029 2,085,476 0.09 29/1/2034 5,971,506 0.26
EUR 250,000 Samhallsbyggnadsbolaget i GBP 1,198,000 Barley Hill '2 B’ Plc RegS FRN
Norden AB RegS FRN 27/8/2058 1,366,599 0.06
31/12/2099 38,953 0.00 GBP 286,000 Barley Hill '2 C’ Plc RegS FRN
EUR 7,925,000 Swedbank AB RegS 4.125% 27/8/2058 321,314 0.01
13/11/2028 8,028,500 0.35 GBP 884,000 Bellis Acquisition Co Plc RegS
EUR 9,050,000 Telia Co AB RegS 3.625% 3.25% 16/2/2026 935,848 0.04
14/2/2024 9,041,040 0.40 GBP 603,000 Bellis Acquisition Co Plc RegS
19.904773 087 4.50% 16/2/2026 653,658  0.03
GBP 1,974,167 Brass 11X A1’ Plc RegS FRN
Switzerland 16/11/2070 2,300,092 0.10
EUR 4,100,000 Credit Suisse AG RegS 0.25% GBP 498,995 Brass '8X A2’ Plc RegS FRN
1/9/2028 3,473,684 0.15 16/11/2066 578,422 0.03
USD 200,000 Credit Suisse Group AG FRN EUR 2,015,000 British Telecommunications Plc
29/12/2049 21,084 0.00 RegsS 4.25% 6/1/2033 2,031,986 0.09
GBP 4,390,000 Credit Suisse Group AG RegS GBP 375,000 British Telecommunications Plc
FRN 12/9/2025 4,921,810 0.22 RegS FRN 20/12/2083 450,147 0.02
EUR 21,199,000 Credit Suisse Group AG RegS EUR 10,400,000 BUPA Finance Plc RegS
FRN 1/3/2029 23,896,149 1.04 5.00% 12/10/2030 10,721,672 0.47
GBP 5,130,000 Credit Suisse Group AG RegS EUR 4,691,000 Cadent Finance Plc RegS
FRN 15/11/2029 5,030,445 0.22 0.625% 19/3/2030 3,816,926 0.17
EUR 20,723,000 Credit Suisse Group AG RegS GBP 102,000 Canada Square Funding
FRN 2/4/2032 18,690,074 0.82 ’2021-2 C’ Plc RegS FRN
USD 575,000 UBS Group AG '144A’ FRN 17/6/2058 116,034 0.01
(Perpetual) 557,672 0.02 GBP 317,000 Canada Square Funding '6 C’
USD 375,000 UBS Group AG "144A’ FRN Plc RegS FRN 17/1/2059 351,828 0.02
(Perpetual) 360,013 0.02 GBP 178,000 Canada Square Funding 6 D’
USD 328,000 UBS Group AG RegS FRN Plc RegS FRN 17/1/2059 192,220 0.01
(Perpetual) 289,625 0.01 GBP 2,051,000 Canary Wharf Finance ’ll D2’
USD 660,000 UBS Group AG RegS FRN Plc RegS FRN 22/10/2037 1,768,560 0.08
(Perpetual) 594,708 0.03 GBP 300,000 Canary Wharf Finance Il Plc
57,835264  2.53 'C2’ RegS FRN 22/10/2037 259,556  0.01
) EUR 12,350,000 Chanel Ceres Plc RegS 1.00%
Thailand 31/7/2031 10,003,871  0.44
USD 598,000 Bangkok Bank PCL RegS FRN EUR 2,375,000 Channel Link Enterprises Fi-
31/12/2099 520,480 0.02 nance Plc RegS FRN
USD 400,000 Krung Thai Bank PCL RegS 30/6/2050 2,195,308 0.10
FRN 31/12/2099 336,878  0.02 GBP 1,625,000 Channel Link Enterprises Fi-
USD 500,000 Minor International PCL RegS nance Plc RegS FRN
FRN 31/12/2099 424,420 0.02 30/6/2050 1,613,796 0.07
1,281,778 0.06 GBP 1,651,802 CMF '2020-1 A’ Plc RegS FRN
. . 16/1/2057 1,911,191 0.08
United Kingdom GBP 220,000 CMF '2020-1 B’ Plc RegS FRN
EUR 600,000 Agps Bondco Plc RegS 6.00% 16/1/2057 254 527 0.01
5/8/2025 233880  0.01 GBP 100,000 CMF 2020-1 C’ Plc RegS FRN
EUR 200,000 Agps Bondco Plc RegS 5.50% 16/1/2057 115,613 0.00
13/11/2026 74650  0.00 GBP 3,063,000 Delamare Cards MTN Issuer
EUR 300,000 Agps Bondco Plc RegS 5.00% '2023-1 A1’ Plc Regs FRN
27/4/2027 101,592 0.00 19/4/2031 3,547,260  0.15
EUR 700,000 Agps Bondco Plc RegS 5.00% GBP 886,509 Dowson '2021-2 B’ Plc RegS
14/1/2029 228,767 0.01 FRN 20/10/2028 1,027,251  0.04
EUR 4,907,000 Anglo American Capital Plc GBP 1,300,000 Dowson '2021-2 C’ Plc RegS
RegS 4.75% 21/9/2032 5,030,166 0.22 FRN 20/10/2028 1,507,087 0.07
GBP 306,000 Atlas Funding ’2021-1 B’ Plc GBP 388,438 Dowson '2022-1 A’ Plc RegS
GBP 100,000 Atlas Funding '2021-1 C’ Plc GBP 1,868,000 Dowson '2022-1 B’ Plc Regs
RegS FRN 25/7/2058 115,738 0.00 FRN 20/1/2029 2,169,230 0.09
GBP 100,000 Atlas Funding ’2021-1 D’ Plc GBP 407,000 Dowson '2022-1 C’ Plc Regs
RegS FRN 25/7/2058 115,769 0.01 FRN 20/1/2029 470y634 0.02
GBP 1,891,071 Atlas Funding '2023-1 A’ Plc GBP 213,000 Dowson '2022-1 D’ Plc Regs
RegS FRN 20/1/2061 2,193,502 0.10 FRN 20/1/2029 244,525 0.01
GBP 330,000 Atlas Funding '2023-1 C' Plc GBP 284,000 Dowson '2022-2 C’ Plc Regs
RegS FRN 20/1/2061 379,978 0.02 FRN 20/8/2029 330991 0.01
GBP 296,000 Atlas Funding '2023-1 D’ Plc GBP 279,000 Dowson '2022-2 D’ Plc RegS
RegS FRN 20/1/2061 341,200 0.0t FRN 20/8/2029 325561  0.01
GBP 46,998 Azure Finance 2 C’ Plc RegS
FRN 20/7/2030 54,514 0.00
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Strategies Fund continued

Portfolio of Investments as at 30 November 2023

EUR 2,845,000
EUR 6,625,000
GBP 1,356,987

GBP 3,600,000

GBP 1,974,000

GBP 916,378
GBP 1,045,000
GBP 371,000
GBP 201,000
GBP 878,233
GBP 2,543,259
GBP 669,000
GBP 218,000
GBP 500,000
GBP 1,511,300
GBP 764,554
GBP 741,000
GBP 441,000
GBP 683,000
GBP 110,000
GBP 662,000

GBP 2,868,000

GBP 2,276,227
GBP 345,980
GBP 199,992

GBP 99,997

GBP 4,934,111
GBP 824,000
GBP 406,000

GBP 4,405,199
GBP 888,027

GBP 2,390,000

EUR 6,885,000

EUR 1,134,000

Description

United Kingdom continued

DS Smith Plc RegS 4.375%
27/7/2027

DS Smith Plc RegS 4.50%
27/7/2030

E-Carat 12 A’ Plc RegS FRN
18/8/2029

Economic Master Issuer
'2021-1X A’ Plc RegS FRN
25/6/2073

Economic Master Issuer
’2023-1 A’ Plc RegS FRN
25/6/2074

Elvet Mortgages '2021-1 A’ Plc
RegS FRN 22/10/2063

Finsbury Square '2021-1GRX
C’ RegS FRN 16/12/2067

Finsbury Square '2021-2X C’
Plc RegS FRN 16/12/2071

Finsbury Square '2021-2X D’
Plc RegS FRN 16/12/2071

Friary '7 A’ Plc FRN
21/10/2070

Gemgarto '2021-1X A’ Plc
RegS FRN 16/12/2067

Gemgarto '2021-1X B’ Plc
RegS FRN 16/12/2067

Gemgarto '2021-1X C’ Plc
RegS FRN 16/12/2067

Greene King Finance Plc FRN
15/12/2034

Greene King Finance Plc
RegS 3.593% 15/3/2035

Greene King Finance Plc
RegS 4.064% 15/3/2035

Harben Finance '2017-1RX C’
RegS FRN 28/9/2055

Harben Finance '2017-1RX D’
RegS FRN 28/9/2055

Heathrow Finance Plc RegS
4.75% 1/3/2024

Heathrow Finance Plc RegS
5.75% 3/3/2025

Hermitage '2023-1 B’ Plc
RegS FRN 21/9/2033

Holmes Master Issuer
’2023-1X A1’ Plc RegS FRN
15/10/2072

Hops Hill "1 A’ Plc RegS FRN
27/5/2054

Hops Hill "1 B’ Plc RegS FRN
27/5/2054

Hops Hill ’1 C’ Plc RegS FRN
27/5/2054

Hops Hill "1 D’ Plc RegS FRN
27/5/2054

Hops Hill 2 A’ Plc RegS FRN
27/11/2054

Hops Hill '2 B’ Plc RegS FRN
27/11/2054

Hops Hill 2 C’ Plc RegS FRN
27/11/2054

Hops Hill '3 B’ Plc RegS FRN
21/12/2055

Hops Hill '3 C’ Plc RegS FRN
21/12/2055

HSBC Holdings Plc FRN
14/9/2031

HSBC Holdings Plc RegS FRN
10/3/2032

INEOS Quattro Finance 2 Plc
Reg$S 8.50% 15/3/2029"

Market
Value
EUR

2,865,256
6,637,985

1,571,131

4,152,708

2,290,978
1,058,064
1,172,255
415,883
220,230
1,021,210
2,931,288
769,524
248,437
447,396
1,505,393
779,796
821,512
480,468
786,372
125,588

768,607

3,330,346
2,635,782
400,710
230,871
114,908
5,741,112
947,790
466,516
5,032,413
1,006,956
2,863,375
7,052,374

1,167,045

% of
[}
Assets

0.13

0.29

0.07

0.18

0.10

0.05

0.05

0.02

0.01

0.04

0.13

0.03

0.01

0.02

0.07

0.03

0.04

0.02

0.03

0.03

0.15

0.12

0.02

0.00

0.25

0.04

0.02

0.22

0.04

0.13

0.31

0.05

GBP 408,000

GBP 2,509,582

GBP 630,000

GBP 370,000

GBP 159,000

GBP 103,000

GBP 1,800,000
EUR 727,000
GBP 234,000

GBP 2,281,625

GBP 1,180,000
GBP 119,959
GBP 2,080,000
GBP 955,000
GBP 1,165,000
GBP 3,558,679
GBP 334,000
GBP 110,000
EUR 1,984,000
GBP 311,000
USD 400,000
GBP 10,460,000
USD 1,269,000

GBP 677,000

GBP 3,121,000

GBP 775,000

GBP 343,000

EUR 247,570
GBP 8,823,000

EUR 1,536,000

Market
Value
Description EUR
United Kingdom continued
Iron Mountain UK Plc RegS
3.875% 15/11/2025
Lanebrook Mortgage Transac-
tion '2020-1 A1’ Plc RegS
FRN 12/6/2057
Lanebrook Mortgage Transac-
tion '2020-1 B’ Plc RegS
FRN 12/6/2057
Lanebrook Mortgage Transac-
tion '2020-1 C’ Plc RegS
FRN 12/6/2057
Lanebrook Mortgage Transac-
tion '2021-1 C’ Plc RegS
FRN 20/7/2058
Lanebrook Mortgage Transac-
tion '2021-1 D’ Plc RegS
FRN 20/7/2058
Legal & General Group Plc
RegS FRN 14/11/2048
Lloyds Banking Group Plc
RegS FRN (Perpetual)
London Cards ’1 B’ Plc RegS
FRN 15/5/2033
London Wall Mortgage Capital
'2021-FL1 A’ Plc RegS FRN
15/5/2051
M&G Plc RegS FRN
20/10/2051
Metrocentre Finance Plc
8.75% 5/12/2024
Mitchells & Butlers Finance Plc
RegS 6.469% 15/9/2030
Mitchells & Butlers Finance Plc
RegS FRN 15/9/2034
Mitchells & Butlers Finance Plc
RegS FRN 15/6/2036
Mortimer BTL '2021-1 A’ Plc
RegS FRN 23/6/2053
Mortimer BTL '2021-1 B’ Plc
RegS FRN 23/6/2053
Mortimer BTL '2021-1 C’ Plc
RegS FRN 23/6/2053
National Grid Plc RegS
4.275% 16/1/2035
Nationwide Building Society
RegS FRN 31/12/2099
NatWest Group Plc FRN
31/12/2099
NatWest Group Plc RegS FRN
14/8/2030
Neptune Energy Bondco Plc
6.625% 15/5/2025
Newday Funding Master Is-
suer Plc - Series '2021-3X B’
RegS FRN 15/11/2029
Newday Funding Master Is-
suer Plc '2021-1X A1’ RegS
FRN 15/3/2029
Newday Funding Master Is-
suer Plc '2021-1X B’ RegS
FRN 15/3/2029
Newday Funding Master Is-
suer Series '2022-2X C’ Plc
RegS FRN 15/7/2030
Newgate Funding '2006-1 BB’
Plc RegS FRN 1/12/2050
NGG Finance Plc RegS FRN
18/6/2073
NGG Finance Plc RegS FRN
5/9/2082

452,642

2,909,755

730,005

427,724

176,386

112,808
1,961,261
697,949

271,179

2,627,240
1,239,252
61,367
2,143,228
909,518
1,054,198
4,097,038
380,805
123,682
1,955,649
348,391
349,135
11,460,425

1,157,536

780,667

3,613,811

896,957

406,906
233,012
9,968,625

1,363,384

% of
Net
Assets

0.02

0.13

0.03

0.02

0.01

0.00

0.09

0.03

0.1

0.05

0.00

0.09

0.04

0.05

0.18

0.02

0.01

0.09

0.02

0.02

0.50

0.05

0.03

0.16

0.04

0.02

0.44

0.06

The notes on pages 531 to 552 form an integral part of these financial statements.
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Description

United Kingdom continued

Market
Value
EUR

Portfolio of Investments as at 30 November 2023

% of
[}
Assets

Market
Value

Description EUR

United Kingdom continued

BlackRock Sustainable Fixed Income Strategies Fund continued

% of
Net
Assets

EUR 485,823 Paragon Mortgages '12X A2B’ GBP 404,000 Santander UK Group Holdings
Plc RegS FRN 15/11/2038 473,530 0.02 Plc RegS FRN 31/12/2099" 463,654 0.02
GBP 1,550,940 Parkmore Point RMBS GBP 123,000 Satus '2021-1 D’ Plc RegS
’2022-1X A’ Plc RegS FRN FRN 17/8/2028 141,793 0.01
25/7/2045 1,800,098 0.08 GBP 247,000 Satus '2021-1 E’ Plc RegS
GBP 436,000 PCL Funding VI ’'2022-1 B’ Plc FRN 17/8/2028 283,498 0.01
RegS FRN 15/7/2026 508,017 0.02 USD 600,000 Standard Chartered Plc "144A’
GBP 2,684,000 PCL Funding VIl '2023-1 A’ FRN (Perpetual) 509,959 0.02
Plc RegS FRN 15/5/2028 3,103,210 0.14 USD 5,195,000 Standard Chartered Plc RegS
GBP 497,000 PCL Funding VIII '2023-1 B’ FRN 23/3/2025 4,684,118 0.20
Plc RegS FRN 15/5/2028 577,902 0.03 EUR 2,429,000 Standard Chartered Plc RegS
GBP 214,000 PCL Funding VIIl '2023-1 C’ FRN 17/11/2029 2,046,821 0.09
Plc RegS FRN 15/5/2028 249,673 0.01 USD 100,000 Standard Chartered Plc RegS
GBP 803,000 Pinewood Finance Co Ltd FRN (Perpetual) 84,993 0.00
Reg$S 3.25% 30/9/2025 892,888 0.04 GBP 690,511 Stanlington '2 A’ Plc RegS
EUR 171,000 Pinnacle Bidco Plc RegS FRN 12/6/2045 798,438 0.03
8.25% 11/10/2028 172,137 0.01 GBP 2,261,000 Stanlington '2 B’ Plc RegS
GBP 192,000 Pinnacle Bidco Plc RegS FRN 12/6/2045 2,592,837 0.11
10.00% 11/10/2028 223,670 0.01 GBP 280,000 Stanlington '2 C’ Plc RegS
GBP 1,815,000 Polaris '2022-1 B’ Plc RegS FRN 12/6/2045 318,452 0.01
FRN 23/10/2059 2,068,925 0.09 GBP 259,000 Stanlington '2 D’ Plc RegS
GBP 421,000 Polaris '2022-1 C’ Plc RegS FRN 12/6/2045 290,574 0.01
FRN 23/10/2059 473,345 0.02 GBP 450,000 Stanlington '2 E’ Plc RegS
GBP 307,000 Polaris '2022-1 D’ Plc RegS FRN 12/6/2045 498,779 0.02
FRN 23/10/2059 341,914 0.01 GBP 950,000 Stonegate Pub Co Financing
GBP 538,000 Polaris '2022-1 E’ Plc RegS 2019 Plc RegS 8.00%
FRN 23/10/2059 599,928 0.03 13/7/2025 1,033,802 0.05
GBP 1,973,000 Polaris '2023-1 B’ Plc RegS GBP 310,000 Stonegate Pub Co Financing
FRN 23/2/2061 2,287,034 0.10 2019 Plc RegS 8.25%
GBP 503,000 Polaris '2023-1 C’ Plc RegS 31/7/2025" 338,968 0.01
FRN 23/2/2061 583,787 0.03 EUR 402,000 Synthomer Plc RegS 3.875%
GBP 380,000 Polaris '2023-1 C’ Plc RegS 1/7/2025 397,851 0.02
FRN 23/2/2061 440,989 0.02 GBP 225,000 Telereal Securitisation Plc FRN
GBP 2,029,716 Precise Mortgage Funding 10/9/2031 216,278 0.01
’2019-1B A2’ PIc RegS FRN GBP 4,320,000 Thames Water Utilities Fi-
12/12/2055 2,353,030 0.10 nance Plc 6.75% 16/11/2028 4,980,934 0.22
GBP 115,000 Precise Mortgage Funding GBP 477,000 Thames Water Utilities Fi-
’2020-1B B’ Plc RegS FRN nance Plc RegS 4.00%
16/10/2056 132,352 0.01 19/6/2025" 527,629 0.02
GBP 100,000 Precise Mortgage Funding GBP 3,300,000 Thames Water Utilities Fi-
’2020-1B C’ Plc RegS FRN nance Plc RegS 2.875%
16/10/2056 115,267 0.00 3/5/2027 2,946,552 0.13
GBP 100,000 Precise Mortgage Funding EUR 188,000 Thames Water Utilities Fi-
’2020-1B D’ PIc RegS FRN nance Plc RegS 0.875%
16/10/2056 115,140 0.00 31/1/2028 158,569 0.01
GBP 543,000 Premier Foods Finance Plc GBP 156,000 Together Asset Backed Securi-
RegS 3.50% 15/10/2026 583,439 0.03 tisation '2021-1ST1 B’ Plc
GBP 118,759 Premiertel Plc 6.175% RegS FRN 12/7/2063 177,551 0.01
8/5/2032 126,268 0.01 GBP 107,000 Together Asset Backed Securi-
GBP 5,200,000 Prs Finance Plc RegS 2.00% tisation '2021-1ST1 C’ Plc
23/1/2029 5,311,185 0.23 RegS FRN 12/7/2063 120,468 0.01
GBP 3,171,064 Residential Mortgage Securi- GBP 2,489,449 Tower Bridge Funding
ties 32X A’ Plc RegS FRN ’2021-1 A’ Plc RegS FRN
20/6/2070 3,678,735 0.16 21/7/2064 2,882,227 0.13
GBP 525,000 Residential Mortgage Securi- GBP 382,999 Tower Bridge Funding
ties '32X C’ Plc RegS FRN ’2021-1 B’ Plc RegS FRN
20/6/2070 606,427 0.03 21/7/2064 443,147 0.02
EUR 1,676,992 RMAC Securities '2006-NS1X GBP 364,999 Tower Bridge Funding
M1C’ Plc RegS FRN ’2021-1 C’ Plc RegS FRN
12/6/2044 1,596,153 0.07 21/7/2064 421,430 0.02
GBP 3,345,000 Sage AR Funding "1X A’ Plc GBP 253,000 Tower Bridge Funding
RegS FRN 17/11/2030 3,836,787 0.17 ’2021-1 D’ Plc RegS FRN
GBP 1,085,000 Sage AR Funding '1X B’ Plc 21/7/2064 291,543 0.01
RegS FRN 17/11/2030 1,233,844 0.05 GBP 1,458,880 Tower Bridge Funding
GBP 535,000 Sage AR Funding '1X C’ Plc ’2021-2 A’ Plc RegS FRN
RegS FRN 17/11/2030 593,098 0.03 20/11/2063 1,684,345 0.07
EUR 13,400,000 Santander UK Group Holdings GBP 252,999 Tower Bridge Funding
Plc RegS FRN 28/2/2025 13,278,462 0.58 ’2021-2 B’ Plc RegS FRN
GBP 4,000,000 Santander UK Group Holdings 20/11/2063 289,722 0.01
Plc RegS FRN 16/11/2027 4,717,951 0.21 GBP 139,999 Tower Bridge Funding
EUR 8,175,000 Santander UK Group Holdings '2021-2 C’ Plc RegS FRN
Plc RegS FRN 13/9/2029 6,805,361 0.30 20/11/2063 158,833 0.01
The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Market
Value
EUR

Description

United Kingdom continued
GBP 168,999 Tower Bridge Funding
'2021-2 D’ Plc RegS FRN

% of

[}

Assets

20/11/2063 190,170 0.01
GBP 264,000 Tower Bridge Funding
’2022-1X C’ Plc RegS FRN
20/12/2063 295,709 0.01
GBP 333,000 Tower Bridge Funding
’2023-1 B’ Plc RegS FRN
20/10/2064 387,261 0.02
GBP 285,000 Tower Bridge Funding
'2023-1 D’ Plc RegS FRN
20/10/2064 332,434 0.01
GBP 2,617,483 Tower Bridge Funding
'2023-1X A’ Plc RegS FRN
20/10/2064 3,048,152 0.13
GBP 253,000 Tower Bridge Funding
’2023-1X C’ Plc RegS FRN
20/10/2064 294,098 0.01
GBP 176,000 Tower Bridge Funding
’2023-2X C’ Plc RegS FRN
20/3/2065 204,419 0.01
GBP 285,000 Tower Bridge Funding
'2023-2X D’ Plc RegS FRN
20/3/2065 331,938 0.01
GBP 390,000 Twin Bridges '2020-1 C’ Plc
RegS FRN 12/12/2054 451,333 0.02
GBP 225,000 Twin Bridges '2020-1 D’ Plc
RegS FRN 12/12/2054 260,083 0.01
GBP 1,310,000 Twin Bridges '2021-1 B’ Plc
RegS FRN 12/3/2055 1,506,920 0.07
GBP 436,000 Twin Bridges '2021-1 C’ Plc
RegS FRN 12/3/2055 495,661 0.02
GBP 220,000 Twin Bridges '2021-1 D’ Plc
RegS FRN 12/3/2055 247,920 0.01
GBP 435,000 Twin Bridges '2021-2 C’ Plc
RegS FRN 12/9/2055 483,875 0.02
GBP 187,000 Twin Bridges '2021-2 D’ Plc
RegS FRN 12/9/2055 204,450 0.01
GBP 8,160,479 Twin Bridges '2022-1 A’ Plc
RegS FRN 1/12/2055 9,394,643 0.41
GBP 2,097,000 Twin Bridges '2022-1 B’ Plc
RegS FRN 1/12/2055 2,361,616 0.10
GBP 830,000 Twin Bridges '2022-1 C’ Plc
RegS FRN 1/12/2055 914,994 0.04
GBP 365,000 Twin Bridges '2022-1 D’ Plc
RegS FRN 1/12/2055 394,456 0.02
GBP 681,000 Twin Bridges '2022-2 B’ Plc
RegS FRN 12/6/2055 789,183 0.03
GBP 1,612,370 Twin Bridges '2023-1 A’ RegS
FRN 14/6/2055 1,864,156 0.08
GBP 649,000 Twin Bridges '2023-1 C’' RegS
FRN 14/6/2055 742,379 0.03
GBP 626,000 Twin Bridges '2023-1 D’ RegS
FRN 14/6/2055 720,826 0.03
GBP 86,093 Unique Pub Finance Co Plc
RegS 7.395% 28/3/2024 98,670 0.00
GBP 691,828 Unique Pub Finance Co Plc
RegS 5.659% 30/6/2027 790,804 0.03
GBP 171,000 Unique Pub Finance Co Plc
RegS 6.464% 30/3/2032 195,310 0.01
GBP 6,568,000 United Kingdom Gilt RegS
3.75% 22/10/2053 6,452,474 0.28
GBP 6,409,989 United Kingdom Inflation-
Linked Gilt RegS 0.625%
22/3/2045 6,469,292 0.28
GBP 274,000 Virgin Media Secured Finance
Plc RegS 5.25% 15/5/2029 284,448 0.01
GBP 218,000 Vmed O2 UK Financing | Plc
RegS 4.00% 31/1/2029 215,768 0.01
EUR 1,000,000 Vmed O2 UK Financing | Plc
Reg$S 3.25% 31/1/2031" 859,980 0.04
319,373,302 13.95

EUR 1,394,000
EUR 4,150,000
EUR 1,562,000
EUR 876,000
EUR 4,800,000
USD 575,000
EUR 100,000
EUR 17,998,000
USD 5,275,000
USD 905,000
EUR 8,768,000
EUR 548,000
USD 930,000
uUsD 1,715,000
USD 1,340,000
USD 8,394,000
USD 655,000
USD 235,000
EUR 951,000
USD 1,300,000
EUR 294,000
USD 578,000
USD 7,224,000
USD 1,238,000
GBP 4,861,000
USD 1,000,000
EUR 9,000,000
EUR 9,425,000
USD 7,010,000
USD 275,000
EUR 4,608,000
USD 990,000
USD 850,000
USD 5,229,000
EUR 6,588,000

EUR 747,000

Description

United States

Air Products and Chemicals
Inc 0.80% 5/5/2032

Air Products and Chemicals
Inc 4.00% 3/3/2035

American Tower Corp 0.875%
21/5/2029

American Tower Corp 0.95%
5/10/2030

American Tower Corp 4.625%
16/5/2031

Arthur J Gallagher & Co
6.75% 15/2/2054

Banff Merger Sub Inc RegS
8.375% 1/9/2026

Bank of America Corp RegS
FRN 27/4/2033

Bayer US Finance LLC "144A’
6.50% 21/11/2033

Bayer US Finance LLC '144A’
6.875% 21/11/2053

Booking Holdings Inc 0.10%
8/3/2025

Boxer Parent Co Inc RegS
6.50% 2/10/2025

Bristol-Myers Squibb Co
6.25% 15/11/2053

Bristol-Myers Squibb Co
6.40% 15/11/2063

Capital One Financial Corp
FRN 30/10/2031

Capital One Financial Corp
FRN 8/6/2034

Carrier Global Corp "144A’
5.90% 15/3/2034

Carrier Global Corp '144A’
6.20% 15/3/2054

Comcast Corp
14/9/2026 (Zero Coupon)

Constellation Energy Genera-
tion LLC 6.50% 1/10/2053

Coty Inc RegS 5.75%
15/9/2028"

Dresdner Funding Trust |
RegS 8.151% 30/6/2031

Energy Transfer LP 6.00%
1/2/2029

Fidelity National Information
Services Inc 1.15% 1/3/2026

Ford Motor Credit Co LLC
4.535% 6/3/2025

Ford Motor Credit Co LLC
7.122% 7/11/2033

Global Payments Inc 4.875%
17/3/2031

Goldman Sachs Group Inc
RegS FRN 30/4/2024

Gray Oak Pipeline LLC 2.60%
15/10/2025

Hanwha Energy USA Holdings
Corp RegS 4.125% 5/7/2025

International Business Ma-
chines Corp 3.75% 6/2/2035

J M Smucker Co 6.50%
15/11/2043

J M Smucker Co 6.50%
15/11/2053

JPMorgan Chase & Co FRN
2/2/2037

JPMorgan Chase & Co RegS
FRN 13/11/2031

Kronos International Inc RegS
3.75% 15/9/2025

Market
Value
EUR

1,110,363
4,183,864
1,315,126
702,815
4,883,472
573,525
98,798
16,315,799
4,801,732
834,772
8,373,002
547,348
932,658
1,738,755
1,282,583
7,478,881
618,189
227,792
864,706
1,253,926
303,427
564,357
6,539,973
1,035,218
5,498,535
956,401
9,143,127
9,429,995
6,020,318
246,475
4,589,384
949,998
829,718
4,125,508
6,754,083

716,338

% of
Net
Assets

0.05

0.18

0.06

0.03

0.21

0.02

0.00

0.71

0.04

0.37

0.02

0.04

0.08

0.06

0.33

0.03

0.01

0.04

0.05

0.02

0.29

0.05

0.24

0.04

0.40

0.41

0.26

0.01

0.20

0.04

0.04

0.18

0.29

0.03

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Market
Value
EUR

Description

United States continued

Assets

% of Market % of
[} Value Net
Holding Description EUR Assets

EUR 360,000 Liberty Mutual Group Inc RegS Other Transferable Securities and Money Market Instruments
FRN 23/5/2059 350,078 0.02 | COMMON STOCKS
USD 2,895,000 Mid-Atlantic Interstate Trans- Luxembourg
mission LLC 4.10% 16,484 Adler Group S.A. RegS’ 5,850 0.00
15/5/2028 2,512,032 0.11 5850 000
EUR 8,050,000 Morgan Stanley FRN 2/3/2029 8,226,770 0.36 - .
EUR 11,300,000 Morgan Stanley FRN 7/2/2031 9,087,822 0.40 | Total Common Stocks 5,850 0.00
EUR 2,750,000 MPT Operating Partnership LP
/ MPT Finance Corp 0.993% BONDS
15/10/2026 2,048,172 0.09 United States
EUR 4,050,000 National Grid North America USD 1,345,000 Twin Bridges "2021-2 C' Plc
Inc RegS 4.668% 12/9/2033 4,143,960 0.18 RegS 6.37% 9/12/2055 604,134 0.03
USD 21,500,000 NextEra Energy Operating 604,134 0.03
Partners LP 4.25%
15/7/2024 19473913 0.5 | 'otalBonds 604,134  0.03
EUR 651,000 Olympus Water US Holding Total Other Transferable Securities and Money
Corp RegS 9.625% Market Instruments 609,984 0.03
15/11/2028" 669,156 0.03
EUR 4,800,000 Realty Income Corp 5.125% Collective Investment Schemes
6/7/2034 4,940,610 0.22 Ireland
EUR 461,000 SQIL IV LLC / SCIL USA Hold- 960,996 BlackRock ICS Euro Liquid
ings LLC RegS 9.50% Environmentally Aware Fund
15/7/2028 477,581 0.02 (Acc)™ 97,443,976 4.26
USD 5,585,000 State Street Corp FRN
15/6/2047 4,152,447  0.18 97443976 426
USD 1,270,000 Tapestry Inc 7.70% Luxembourg
27/11/2030 1,180,334 0.05 184,631 Blackrock Strategic Funds -
USD 270,000 Tapestry Inc 7.85% Sustainable Euro Corporate
27/11/2033 251,481 0.01 Bond Fund™ 17,674,726 0.77
GBP 5,500,000 Time Warner Cable LLC
5.75% 2/6/2031 6.097,569  0.27 17,674,726 0.77
USD 1,605,167 United Airlines '2014-1 A’ Pass Total Collective Investment Schemes 115,118,702 5.03
Through Trust 4.00% Securities portfolio at market value 2,180,853,002  95.26
11/4/2026 1,380,570 0.06
EUR 6,975,000 Verizon Communications Inc Other Net Assets 108,476,739 4.74
4.75% 31/10/2034 7,394,442 0.32
EUR 1,042,000 Verizon Communications Inc Total Net Assets (EUR) 2,289,329,741  100.00
1.125% 19/9/2035 757,572 0.03
188,985,470 825 | ~ Security subject to a fair value adjustment as detailed in Note 2(a).
Total Bonds 2.007,961,832 87.71 " All or a portion of this security represents a security on loan.
~ Investment in related party fund, see further information in Note 9.
EXCHANGE TRADED FUNDS
Ireland
EUR 9,525,913 iShares EUR Corp Bond ESG
UCITS ETF~ 43,676,311 1.91
EUR 925,994 iShares EUR High Yield Corp
Bond ESG UCITS ETF 'A™ 4,642,193 0.20
USD 215,885 iShares JP Morgan EM Local
Government Bond UCITS
ETF~ 8,843,980 0.38
57,162,484 2.49
Total Exchange Traded Funds 57,162,484 2.49
Total Transferable Securities and Money Market
Instruments Admitted to an Official Stock Exchange
Listing or Dealt in on Another Regulated Market 2,065,124,316  90.20

Nominal

Net unrealised
appreciation/

Expiration  (depreciation)

Value Description

Financial Derivative Instruments
SWAPS

Fund receives default protection on Markit
CDX.NA.IG.41 Version 1 and pays Fixed 1.000%

CCCDs USD 103,030,235

date EUR

Counterparty

Bank of America

Merrill Lynch  20/12/2028 (119,868)  (1,571,372)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Counterparty

Expiration
date

Net unrealised
appreciation/
(depreciation)
EUR

Financial Derivative Instruments

SWAPS

CCCDSs

CCCDs

CCCDSs

CCCDSs

CCCDs

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCILS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

EUR 4,119,728

EUR 107,760,000

EUR 132,228,904

EUR 5,976,492

USD 20,048,490

EUR 33,470,000

EUR 41,700,000

EUR 8,000,000

EUR 25,100,000

EUR 16,565,000

GBP 3,221,000

GBP 42,847,000

EUR 11,615,000

EUR 33,670,000

EUR 8,000,000

EUR 48,000,000

EUR 24,635,000

EUR 41,880,000

EUR 16,490,000

GBP 4,570,000

GBP 31,118,000

USD 28,130,000

USD 37,390,000

USD 25,750,000

USD 2,500,000

JPY 2,966,000,000

JPY 2,898,000,000

CHF 1,980,000

EUR 4,221,500

EUR 8,285,000

Fund receives default protection on Markit iTraxx Europe
Crossover Series 40 Version 1 and pays Fixed 5.000%

Fund receives default protection on Markit iTraxx Europe
Series 40 Version 1 and pays Fixed 1.000%

Fund receives default protection on Markit iTraxx Europe
Subordinated Financials Series 40 Version 1 and pays
Fixed 1.000%

Fund receives Fixed 1.000% and provides default protection
on Markit iTraxx Europe Series 38 Version 1

Fund receives Fixed 5.000% and provides default protection
on Markit CDX.NA.HY.41 Version 1

Fund receives Fixed 2.235% and pays Floating EUR
12 Month CPTFEMU

Fund receives Fixed 2.505% and pays Floating EUR
12 Month CPTFEMU

Fund receives Fixed 2.520% and pays Floating EUR
12 Month CPTFEMU

Fund receives Fixed 2.610% and pays Floating EUR
12 Month CPTFEMU

Fund receives Fixed 2.690% and pays Floating EUR
12 Month FRCPXTOB

Fund receives Fixed 3.640% and pays Floating GBP
12 Month UKRPI

Fund receives Fixed 3.776% and pays Floating GBP
12 Month UKRPI

Fund receives Floating EUR 12 Month CPTFEMU and pays
Fixed 2.096%

Fund receives Floating EUR 12 Month CPTFEMU and pays
Fixed 2.225%

Fund receives Floating EUR 12 Month CPTFEMU and pays
Fixed 2.475%

Fund receives Floating EUR 12 Month CPTFEMU and pays
Fixed 2.610%

Fund receives Floating EUR 12 Month CPTFEMU and pays
Fixed 2.620%

Fund receives Floating EUR 12 Month CPTFEMU and pays
Fixed 2.700%

Fund receives Floating EUR 12 Month FRCPXTOB and pays
Fixed 2.690%

Fund receives Floating GBP 12 Month UKRPI and pays Fixed
3.358%

Fund receives Floating GBP 12 Month UKRPI and pays Fixed
5.340%

Fund receives Floating USD 12 Month CPURNSA and pays
Fixed 2.182%

Fund receives Floating USD 12 Month CPURNSA and pays
Fixed 2.282%

Fund receives Floating USD 12 Month CPURNSA and pays
Fixed 2.438%

Fund receives Fixed 0.176% and pays Floating USD
12 Month SOFR

Fund receives Fixed 1.325% and pays Floating JPY 12 Month
TONA

Fund receives Fixed 1.335% and pays Floating JPY 12 Month
TONA

Fund receives Fixed 1.856% and pays Floating CHF 12 Month
SARON

Fund receives Fixed 2.287% and pays Floating EUR 6 Month
EURIBOR

Fund receives Fixed 2.408% and pays Floating EUR
12 Month ESTR

Bank of America
Merrill Lynch
Bank of America
Merrill Lynch

Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch

20/12/2028

20/12/2028

20/12/2028

20/12/2027

20/12/2028

15/1/2033

15/12/2032

3/1/2038

15/9/2033

15/1/2033

15/12/2030

15/9/2028

15/11/2025

15/1/2028

3/1/2028

15/10/2025

15/9/2028

15/12/2027

15/1/2028

15/3/2053

15/8/2027

17/11/2024

11/10/2024

16/11/2028

20/10/2025

21/9/2033

28/9/2033

31/3/2053

2/3/2073

15/8/2048

5,932

(375,123)

(1,040,838)

547,060
(295,150)
212,687
86,591
688,288
181,923
(701,188)
(7,066,519)
(5,988)
147,692
(59,291)
(375,493)
(428,280)
(284,246)
(128,165)
48,063
(414,278)
29,286
82,222
(55,347)
(181,768)
(10,455)
(3,957)
248,201
(151,486)

(641,934)

219,752

(1,639,034)

2,484,486

707,331
(291,767)
213,554
125,741
688,810
184,856
(701,108)

(7,066,519)
(5,920)
145,387
(63,160)
(375,211)
(427,939)
(283,750)
(131,136)
48,294
(413,849)
29,386
82,432
(55,066)
(181,768)
(10,211)
(3.719)
243 464
(235,126)

(641,651)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

SWAPS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

EUR 43,000,000

EUR 8,980,000

EUR 8,980,000

EUR 85,660,000

EUR 27,950,000

EUR 18,640,000

EUR 28,060,000

EUR 30,810,000

EUR 11,612,000

EUR 2,470,000

EUR 4,474,000

EUR 5,000,000

EUR 5,890,000

EUR 15,770,000

EUR 8,990,000

EUR 2,470,000

EUR 10,376,400

GBP 4,490,000

EUR 7,590,000

GBP 9,200,000

GBP 19,570,000

GBP 56,390,000

EUR 8,615,000

EUR 3,790,000

EUR 18,616,000

EUR 24,509,967

GBP 77,750,000

USD 40,520,000

KRW 17,867,810,000

KRW 39,788,360,000

USD 81,040,000

Fund receives Fixed 2.410% and pays Floating EUR
12 Month ESTR

Fund receives Fixed 2.558% and pays Floating EUR
12 Month ESTR

Fund receives Fixed 2.567% and pays Floating EUR
12 Month ESTR

Fund receives Fixed 2.585% and pays Floating EUR
12 Month ESTR

Fund receives Fixed 2.651% and pays Floating EUR
12 Month ESTR

Fund receives Fixed 2.690% and pays Floating EUR
12 Month ESTR

Fund receives Fixed 2.714% and pays Floating EUR
12 Month ESTR

Fund receives Fixed 2.780% and pays Floating EUR
12 Month ESTR
Fund receives Fixed 2.850% and pays Floating EUR
12 Month ESTR
Fund receives Fixed 2.864% and pays Floating EUR
12 Month ESTR
Fund receives Fixed 2.900% and pays Floating EUR 6 Month
EURIBOR
Fund receives Fixed 2.919% and pays Floating EUR
12 Month ESTR
Fund receives Fixed 2.962% and pays Floating EUR 6 Month
EURIBOR
Fund receives Fixed 3.000% and pays Floating EUR
12 Month ESTR

Fund receives Fixed 3.013% and pays Floating EUR 6 Month
EURIBOR

Fund receives Fixed 3.034% and pays Floating EUR
12 Month ESTR

Fund receives Fixed 3.060% and pays Floating EUR 6 Month
EURIBOR

Fund receives Fixed 3.090% and pays Floating GBP
12 Month SONIA

Fund receives Fixed 3.110% and pays Floating EUR
12 Month ESTR

Fund receives Fixed 3.175% and pays Floating GBP
12 Month SONIA

Fund receives Fixed 3.197% and pays Floating GBP
12 Month SONIA

Fund receives Fixed 3.200% and pays Floating GBP
12 Month SONIA

Fund receives Fixed 3.228% and pays Floating EUR
12 Month ESTR

Fund receives Fixed 3.279% and pays Floating EUR
12 Month ESTR

Fund receives Fixed 3.330% and pays Floating EUR
12 Month ESTR

Fund receives Fixed 3.440% and pays Floating EUR 6 Month
EURIBOR

Fund receives Fixed 3.447% and pays Floating GBP
12 Month SONIA

Fund receives Fixed 3.516% and pays Floating USD
12 Month SOFR

Fund receives Fixed 3.520% and pays Floating KRW 3 Month
KWCDC

Fund receives Fixed 3.645% and pays Floating KRW 3 Month
KWCDC

Fund receives Fixed 3.672% and pays Floating USD
12 Month SOFR

Counterparty

Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch

Expiration
date

30/3/2053

19/11/2028

27/11/2028

3/12/2025

10/11/2028

10/11/2028

4/11/2028

1/8/2033

11/9/2053

19/9/2033

9/5/2043

12/9/2033

31/3/2033

17/8/2033

10/7/2043

19/9/2033

27/11/2028

2/2/2027

2/11/2033

26/1/2028

16/3/2028

26/1/2028

14/11/2043

2/11/2033

24/10/2033

25/5/2033

16/3/2027

2/12/2027

17/9/2026

25/8/2026

2/12/2027

Net unrealised
appreciation/
(depreciation)
EUR

(2,309,258)
12,240
13,249
24,866
85,933
53,915

119,490
(78,209)
207,237
10,598
(66,428)
15,376
(3,400)
116,129
28,191
19,084
74,712
(34,374)
77,694
(47,544)
(91,619)
(294,048)
110,196
65,034
818,892
818,587
(406,000)
(57,966)
11,008
57,261

(8,151)

(3,061,374)
12,299
13,320
28,450
86,154
70,711

119,712
(64,621)
192,653
1,874
(63,599)
15,441
(2,555)
106,554
28,443
19,116
49,544
(33,990)
77,954
(47,248)
(93,176)
(275,872)
110,422
65,083
817,141
949,923
(290,721)
(57,724)
11,065
57,336

88,054

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

SWAPS

CCIRS KRW 17,867,800,000

CCIRS UsD 10,470,000
CCIRS USD 39,600,000
CCIRS USD 21,240,000
CCIRS USD 96,120,000
CCIRS USD 10,470,000
CCIRS GBP 26,413,000
CCIRS GBP 77,500,000
CCIRS GBP 19,000,000
CCIRS GBP 62,290,000
CCIRS GBP 76,010,000
CCIRS GBP 64,730,000
CCIRS GBP 115,530,000
CCIRS GBP 117,407,000
CCIRS GBP 11,370,000
CCIRS GBP 3,300,000
CCIRS GBP 1,790,000
CCIRS GBP 51,127,000
CCIRS CHF 5,200,000
CCIRS EUR 35,380,000
CCIRS EUR 71,130,000
CCIRS EUR 1,070,000
CCIRS EUR 1,070,000
CCIRS EUR 29,309,000
CCIRS EUR 4,190,000
CCIRS EUR 3,030,000
CCIRS EUR 4,490,000
CCIRS EUR 12,460,000
CCIRS EUR 261,670,000
CCIRS EUR 87,995,000
CCIRS EUR 4,730,000

Fund receives Fixed 3.710% and pays Floating KRW 3 Month
KWCDC
Fund receives Fixed 3.757% and pays Floating USD
12 Month SOFR
Fund receives Fixed 3.890% and pays Floating USD
12 Month SOFR
Fund receives Fixed 3.922% and pays Floating USD
12 Month SOFR

Fund receives Fixed 3.951% and pays Floating USD
12 Month SOFR

Fund receives Fixed 4.043% and pays Floating USD
12 Month SOFR

Fund receives Fixed 4.056% and pays Floating GBP
12 Month SONIA

Fund receives Fixed 4.110% and pays Floating GBP
12 Month SONIA

Fund receives Fixed 4.250% and pays Floating GBP
12 Month SONIA

Fund receives Fixed 4.267% and pays Floating GBP
12 Month SONIA SONIA

Fund receives Fixed 4.270% and pays Floating GBP
12 Month SONIA

Fund receives Fixed 4.330% and pays Floating GBP
12 Month SONIA

Fund receives Fixed 4.468% and pays Floating GBP
12 Month SONIA

Fund receives Fixed 4.530% and pays Floating GBP
12 Month SONIA

Fund receives Fixed 4.593% and pays Floating GBP
12 Month SONIA

Fund receives Fixed 4.715% and pays Floating GBP
12 Month SONIA

Fund receives Fixed 4.779% and pays Floating GBP
12 Month SONIA

Fund receives Fixed 5.050% and pays Floating GBP
12 Month SONIA

Fund receives Floating CHF 12 Month SARON and pays
Fixed 1.912%

Fund receives Floating EUR 12 Month ESTR and pays Fixed
2.340%

Fund receives Floating EUR 12 Month ESTR and pays Fixed
2.454%

Fund receives Floating EUR 12 Month ESTR and pays Fixed
2.666%

Fund receives Floating EUR 12 Month ESTR and pays Fixed
2.715%

Fund receives Floating EUR 12 Month ESTR and pays Fixed
2.875%

Fund receives Floating EUR 12 Month ESTR and pays Fixed
2.900%

Fund receives Floating EUR 12 Month ESTR and pays Fixed
2.910%

Fund receives Floating EUR 12 Month ESTR and pays Fixed
2.969%

Fund receives Floating EUR 12 Month ESTR and pays Fixed
3.020%

Fund receives Floating EUR 12 Month ESTR and pays Fixed
3.279%

Fund receives Floating EUR 12 Month ESTR and pays Fixed
3.620%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed -0.004%

Counterparty

Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch

Expiration
date

17/9/2026

10/11/2028

2/12/2026

10/11/2028

3/12/2025

10/11/2028

2/5/2028

13/10/2027

29/11/2025

21/11/2025

29/11/2025

14/11/2025

25/11/2025

29/9/2026

17/10/2028

18/10/2028

11/8/2028

27/10/2025

31/3/2033

2/12/2027

2/12/2027

27/11/2053

21/11/2053

4/5/2028

8/11/2053

9/11/2053

4/11/2053

1/12/2043

18/9/2025

24/10/2025

25/9/2050

Net unrealised
appreciation/
(depreciation)
EUR

33,542
16,127
83,710
87,215

(32,911)
62,719
(229,832)
289,524
(12,979)
(32,838)
(39,825)
(10,130)
176,963
698,024
228,002
86,133
56,705
85,197

(293,936)

28,073
(19,257)

1,844
(4,102)
(187,843)
(104,648)
(43,839)
(147,268)

618
(643,778)
(679,030)

2,488,841

33,576
16,163
80,864
87,372
16,334
62,783

(229,436)

281,530
(12,919)
(41,415)
(35,687)
(9,925)
177,328
733,138
227,739
86,220
48,688
266,749

(288,858)

28,305
(92,495)

1,879
(4,067)
(187,556)
(104,512)
(79,081)
(147,122)

6,965
(642,535)
(727,514)

2,489,021

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

SWAPS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

CCIRS

EUR 5,733,000

EUR 13,769,797

EUR 6,800,000

EUR 9,705,000

EUR 43,000,000

EUR 10,497,084

EUR 2,430,000

EUR 100,000,000

EUR 7,000,000

EUR 6,045,500

EUR 8,285,000

EUR 10,100,000

EUR 2,109,600

EUR 6,000,000

EUR 11,612,000

EUR 5,200,000

EUR 6,000,000

EUR 15,428,571

EUR 20,000,000

EUR 7,122,916

EUR 5,800,000

EUR 6,000,000

EUR 2,038,800

EUR 16,570,000

EUR 20,534,400

EUR 13,000,000

EUR 11,244,500

EUR 6,565,743

EUR 12,300,000

EUR 140,008,710

GBP 5,806,000

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed -0.025%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 0.533%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 2.089%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 2.133%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 2.410%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 2.418%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 2.508%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 2.519%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 2.607%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 2.669%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 2.723%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 2.727%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 2.787%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 2.810%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 2.846%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 2.848%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 2.885%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 2.906%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 3.042%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 3.063%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 3.078%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 3.100%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 3.114%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 3.130%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 3.180%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 3.190%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 3.250%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 3.259%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 3.296%

Fund receives Floating EUR 6 Month EURIBOR and pays
Fixed 3.582%

Fund receives Floating GBP 12 Month SONIA and pays Fixed

3.936%

Net unrealised
appreciation/
(depreciation)
EUR

Expiration
date

Counterparty

Bank of America

Merrill Lynch ~ 21/1/2061 3,528,745 3,528,963
Bank of America

Merrill Lynch  4/12/2049 5,799,576 5,799,576
Bank of America

Merrill Lynch ~ 23/1/2053 937,707 937,950
Bank of America

Merrill Lynch ~ 4/10/2052 1,260,178 1,260,525
Bank of America

Merrill Lynch ~ 30/3/2053 2,428,898 3,219,094
Bank of America

Merrill Lynch  22/6/2054 742,621 743,046
Bank of America

Merrill Lynch ~ 31/3/2053 135,699 135,024
Bank of America

Merrill Lynch ~ 16/9/2027 1,722,399 1,723,379
Bank of America

Merrill Lynch  27/2/2053 252,419 252,669
Bank of America

Merrill Lynch 2/3/2053 63,168 144,467
Bank of America

Merrill Lynch ~ 15/8/2048 138,417 230,243
Bank of America

Merrill Lynch ~ 4/11/2042 375,691 406,479
Bank of America

Merrill Lynch  27/11/2053 (24,707) (3,220)
Bank of America

Merrill Lynch  23/11/2053 (36,502) (36,287)
Bank of America

Merrill Lynch ~ 11/9/2053 (158,087) (150,538)
Bank of America

Merrill Lynch  17/11/2053 (70,592) (70,406)
Bank of America

Merrill Lynch  13/11/2053 (125,515) (125,300)
Bank of America

Merrill Lynch ~ 12/1/2033 66,998 67,263
Bank of America

Merrill Lynch  20/11/2028 (78,243) (78,047)
Bank of America

Merrill Lynch  23/11/2028 (34,869) (34,800)
Bank of America

Merrill Lynch ~ 15/7/2033 (52,209) (52,109)
Bank of America

Merrill Lynch ~ 8/11/2053 (95,632) (382,491)
Bank of America

Merrill Lynch  23/11/2043 (39,182) (39,119)
Bank of America

Merrill Lynch  15/2/2028 (99,306) (99,143)
Bank of America

Merrill Lynch ~ 25/8/2038 (336,162) (335,725)
Bank of America

Merrill Lynch ~ 7/11/2032 (187,804) (232,374)
Bank of America

Merrill Lynch ~ 15/1/2044 (601,697) (455,455)
Bank of America

Merrill Lynch  15/8/2048 (432,345) (432,132)
Bank of America

Merrill Lynch ~ 24/3/2031 (289,274) (289,084)
Bank of America

Merrill Lynch ~ 18/9/2025 (458,832) (458,167)
Bank of America

Merrill Lynch  22/11/2033 34,517 34,402

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

SWAPS
CCIRS GBP 5,806,000
CCIRS GBP 2,635,000
CCIRS GBP 3,140,000
CCIRS GBP 12,560,000
CCIRS GBP 11,244,000
CCIRS  JPY 11,598,000,000
CCIRS  JPY 13,818,090,000
CCIRS JPY 3,117,520,000
CCIRS JPY 3,117,050,000
CCIRS JPY 3,117,530,000
CCIRS JPY 7,933,000,000
CCIRS JPY 9,350,700,000
CCIRS JPY 4,769,576,100
CCIRS JPY 4,582,533,900
CCIRS  JPY 33,554,401,000
CCIRS JPY 2,765,000,000
CCIRS JPY 7,069,000,000
CCIRS JPY 6,877,000,000
CCIRS USD 2,500,000
CCIRS USD 115,389,000
CCIRS UsD 1,890,000
CCIRS USD 3,880,000
CCIRS USD 1,890,000
CCIRS USD 130,117,000
CCIRS USD 110,364,000
CCIRS USD 16,110,000
CCIRS USD 37,435,000
CCIRS USD 99,070,000
CDS USD 13,700,000
CDS USD 1,010,667
CDS USD 3,601,604

Fund receives Floating GBP 12 Month SONIA and pays Fixed
3.943%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
3.950%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
3.993%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
3.999%

Fund receives Floating GBP 12 Month SONIA and pays Fixed
4.430%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.235%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.266%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.293%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.321%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.324%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.325%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.330%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.331%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.364%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.414%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.479%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.672%

Fund receives Floating JPY 12 Month TONA and pays Fixed
0.705%

Fund receives Floating USD 12 Month FEDL and pays Fixed
0.182%

Fund receives Floating USD 12 Month SOFR and pays Fixed
3.690%

Fund receives Floating USD 12 Month SOFR and pays Fixed
3.760%

Fund receives Floating USD 12 Month SOFR and pays Fixed
3.874%

Fund receives Floating USD 12 Month SOFR and pays Fixed
3.883%

Fund receives Floating USD 12 Month SOFR and pays Fixed
3.920%

Fund receives Floating USD 12 Month SOFR and pays Fixed
3.965%

Fund receives Floating USD 12 Month SOFR and pays Fixed
4.070%

Fund receives Floating USD 12 Month SOFR and pays Fixed
4.240%

Fund receives Floating USD 12 Month SOFR and pays Fixed
5.130%

Fund receives default protection on Lincoln National Corp and
pays Fixed 1.000%

Fund receives default protection on Lincoln National Corp and
pays Fixed 1.000%

Fund receives default protection on MetLife Inc and pays
Fixed 1.000%

Counterparty

Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch

Expiration
date

22/11/2033

28/11/2053

29/11/2043

29/11/2043

27/10/2033

19/1/2025

7/7/2026

7/7/2026

71712026

71712026

6/11/2025

7/7/2026

7/7/2026

7/7/2026

22/10/2025

20/1/2028

22/9/2027

29/9/2027

20/10/2025

2/12/2026

10/11/2053

8/11/2053

10/11/2053

19/11/2026

15/11/2026

1/12/2043

8/10/2026

23/10/2025

20/12/2028

20/12/2028

20/12/2028

Net unrealised
appreciation/
(depreciation)
EUR

27,004
6,066
17,954
70,707
(229,118)
(109,770)
212,455
42,867
37,509
36,846
(104,123)
107,073
54,323
42,921
(96,939)
(14,205)
(29,481)
(53,700)
180,331
148,910
(15,095)
(66,192)
(33,670)
(295,512)
(324,976)
11,913
(248,821)
(850,408)
(73,528)
(13,275)

(1,440)

30,614
6,071
18,039
66,731
(447,760)
(109,374)
212,696
42,921
37,564
36,901
(103,888)
107,240
54,408
43,003
(158,985)
(13,983)
(29,187)
(53,414)
180,331
149,409
(13,638)
(66,074)
(33,612)
(294,944)
(324,492)
(31,644)
(248,652)
(849,962)
644,760
47,565

(15,215)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

SWAPS

CDS

CDS

CDs

CDS

CDS

CDS

CDS

CDS

CDS

CDS

CDS

CDSs

CDs

CDS

CDS

CDS

CDS

CDS

CDS

CDS

CDS

CDSs

CDs

CDS

CDS

CDS

CDS

CDS

CDS

CDS

CDSs

USD 3,617,904

USD 3,328,000

EUR 3,580,000

USD 1,543,278

USD 1,028,852

USD 514,426

USD 2,057,703

USD 1,028,852

USD 696,121

USD 11,807,692

USD 1,568,000

USD 508,118

USD 508,118

USD 508,117

USD 1,270,294

USD 1,270,294

EUR 1,100,000

USD 785,989

USD 1,386,200

USD 508,115

USD 508,116

USD 508,115

USD 1,270,289

USD 508,116

USD 1,382,600

USD 508,133

USD 508,133

USD 508,133

UsD 1,270,333

USD 508,133

USD 1,637,400

Fund receives default protection on Prudential Financial Inc
and pays Fixed 1.000%

Fund receives default protection on Prudential Financial Inc
and pays Fixed 1.000%

Fund receives default protection on STMicroelectronics NV
and pays Fixed 1.000%

Fund receives Fixed 5.000% and provides default protection
on Ford Motor Co

Fund receives Fixed 5.000% and provides default protection
on Ford Motor Co

Fund receives Fixed 5.000% and provides default protection
on Ford Motor Co

Fund receives Fixed 5.000% and provides default protection
on Ford Motor Co

Fund receives Fixed 5.000% and provides default protection
on Ford Motor Co

Fund receives Fixed 5.000% and provides default protection
on Ford Motor Co

Fund receives default protection on CVS Health Corp and
pays Fixed 1.000%

Fund receives default protection on DR Horton Inc and pays
Fixed 1.000%

Fund receives default protection on DR Horton Inc and pays
Fixed 1.000%

Fund receives default protection on DR Horton Inc and pays
Fixed 1.000%

Fund receives default protection on DR Horton Inc and pays
Fixed 1.000%

Fund receives default protection on DR Horton Inc and pays
Fixed 1.000%

Fund receives default protection on DR Horton Inc and pays
Fixed 1.000%

Fund receives default protection on DSM BV and pays Fixed
1.000%

Fund receives default protection on Exelon Corp and pays
Fixed 1.000%

Fund receives default protection on Lennar Corp and pays
Fixed 5.000%

Fund receives default protection on Lennar Corp and pays
Fixed 5.000%

Fund receives default protection on Lennar Corp and pays
Fixed 5.000%

Fund receives default protection on Lennar Corp and pays
Fixed 5.000%

Fund receives default protection on Lennar Corp and pays
Fixed 5.000%

Fund receives default protection on Lennar Corp and pays
Fixed 5.000%

Fund receives default protection on PulteGroup Inc and pays
Fixed 5.000%

Fund receives default protection on PulteGroup Inc and pays
Fixed 5.000%

Fund receives default protection on PulteGroup Inc and pays
Fixed 5.000%

Fund receives default protection on PulteGroup Inc and pays
Fixed 5.000%

Fund receives default protection on PulteGroup Inc and pays
Fixed 5.000%

Fund receives default protection on PulteGroup Inc and pays
Fixed 5.000%

Fund receives default protection on Toll Brothers Finance
Corp and pays Fixed 1.000%

Counterparty

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch

Bank of America
Merrill Lynch
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank

Barclays Bank

Expiration
date

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

Net unrealised
appreciation/
(depreciation)
EUR

(825)
(13,488)
(5,604)
8,432
10,030
5,237
21,974
9,349
7,954
(84,831)
(17,588)
(4,643)
(4,212)
(2,705)
(6,826)
(4,460)
(1,500)
(2,835)
(15,835)
(5,552)
(4,823)
(2,465)
(5,833)
(1,742)
(13,509)
(4,717)
(3,985)
(2,110)
(4,951)
(1,640)

(21,803)

(14,663)
(13,488)
(112,878)
162,526
108,351
54,175
216,701
108,351
73,310
(232,913)
(26,854)
(8,702)
(8,702)
(8,702)
(21,756)
(21,756)
(39,859)
(19,749)
(232,435)
(85,200)
(85,200)
(85,200)
(213,000
(85,200)
(232,867)
(85,583)
(85,583)
(85,583)
(213,958)
(85,583)

10,540

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

SWAPS

CDS

CDSs

CDs

CDS

CDS

CDS

CDS

CDS

CDS

CDS

CDS

CDS

CDs

CDS

CDS

CDS

CDS

CDS

CDS

CDS

CDS

CDs

CDs

CDS

CDS

CDS

CDS

CDS

CDS

CDS

CDS

USD 508,093

USD 508,093

USD 508,093

USD 1,270,232

USD 1,270,232

USD 1,722,718

EUR 456,668

EUR 4,840,000

EUR 550,000

USD 2,881,283

USD 36,890,000

EUR 11,150,000

EUR 83,000

EUR 1,240,000

USD 8,920,000

USD 36,920,000

USD 1,440,642

USD 1,440,641

USD 1,447,161

USD 1,447,161

EUR 11,090,000

EUR 132,511

EUR 600,000

EUR 1,365,000

EUR 446,000

USD 1,047,986

USD 2,618,025

EUR 200,000

EUR 296,511

USD 5,199,000

USD 5,199,000

Fund receives default protection on Toll Brothers Finance
Corp and pays Fixed 1.000%

Fund receives default protection on Toll Brothers Finance
Corp and pays Fixed 1.000%

Fund receives default protection on Toll Brothers Finance
Corp and pays Fixed 1.000%

Fund receives default protection on Toll Brothers Finance
Corp and pays Fixed 1.000%

Fund receives default protection on Toll Brothers Finance
Corp and pays Fixed 1.000%

Fund receives default protection on Toll Brothers Finance
Corp and pays Fixed 1.000%

Fund receives Fixed 5.000% and provides default protection
on ADLER Real Estate AG

Fund receives default protection on Deuche Bank AG and
pays Fixed 1.000%

Fund receives default protection on Intesa Sanpaolo SpA and
pays Fixed 1.000%

Fund receives default protection on MetLife Inc and pays
Fixed 1.000%

Fund receives default protection on Prudential Financial Inc
and pays Fixed 1.000%

Fund receives Fixed 1.000% and provides default protection
on Deuche Bank AG

Fund receives Fixed 5.000% and provides default protection
on CMA CGM SA

Fund receives default protection on Electricite de France SA
and pays Fixed 1.000%

Fund receives default protection on Lincoln National Corp and
pays Fixed 1.000%

Fund receives default protection on MetLife Inc and pays
Fixed 1.000%

Fund receives default protection on MetLife Inc and pays
Fixed 1.000%

Fund receives default protection on MetLife Inc and pays
Fixed 1.000%

Fund receives default protection on Prudential Financial Inc
and pays Fixed 1.000%

Fund receives default protection on Prudential Financial Inc
and pays Fixed 1.000%

Fund receives Fixed 1.000% and provides default protection
on Intesa Sanpaolo SpA

Fund receives Fixed 5.000% and provides default protection
on ADLER Real Estate AG

Fund receives Fixed 5.000% and provides default protection
on Jaguar Land Rover Automotive Plc

Fund receives Fixed 5.000% and provides default protection
on Jaguar Land Rover Automotive Plc

Fund receives default protection on eG Global Finance PLC
and pays Fixed 5.000%

Fund receives default protection on Exelon Corp and pays
Fixed 1.000%

Fund receives default protection on Exelon Corp and pays
Fixed 1.000%

Fund receives default protection on Novafives SAS and pays
Fixed 5.000%

Fund receives default protection on Picard Bondco SA and
pays Fixed 5.000%

Fund receives Fixed 1.000% and provides default protection
on Bank of America Corp

Fund receives Fixed 1.000% and provides default protection
on Goldman Sachs Group Inc/The

Counterparty

Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
Barclays Bank
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
BNP Paribas
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank
Citibank

Credit Suisse
Credit Suisse
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank
Deutsche Bank

Deutsche Bank

Expiration
date

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2027

20/12/2028

20/12/2027

20/12/2028

20/12/2028

20/12/2028

20/12/2027

20/6/2025

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2027

20/12/2023

20/12/2023

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2028

20/12/2024

20/12/2024

Net unrealised
appreciation/
(depreciation)
EUR

(5,685)
(4,865)
(2,384)
(4,866)
(3,605)
(4,758)
22,094
(58,927)
(27.421)
(1,098)
(35,117)
(131,254)
12,450
(4,067)
(78,630)
109,585
63
63
(309)
(1,547)
72,273
7,405
22,473
47,713
5,851
(4,909)
(12,877)
(7,041)
(4,742)
2,330

(1,623)

3,271
3,271
3,271
8,177
8,177

11,090
(94,356)
298,638

14,571
(12,172)

(149,508)

(200,065)
9,404

(9,901)
419,800
(155,973)
(6,086)
(6,086)
(5,865)
(5,865)
59,587
(27,379)
1,473
3,351
23,462
(26,332)
(65,781)
(5,681)
(8,267)
25,827

27,778

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

Counterparty

Expiration
date

Net unrealised
appreciation/
(depreciation)
EUR

SWAPS
Fund receives Fixed 1.000% and provides default protection

CDS USD 5,199,000 on Morgan Stanley Deutsche Bank 20/12/2024 (147) 31,027
Fund receives Fixed 1.000% and provides default protection

CDS USD 13,730,061 on Verizon Communications Inc Deutsche Bank 20/12/2024 22,142 61,558
Fund receives default protection on Comcast Corp and pays

CDS USD 74,770,000 Fixed 1.000% Goldman Sachs 20/12/2028 (187,726) (1,651,379)
Fund receives default protection on Exelon Corp and pays

CDS USD 1,484,000 Fixed 1.000% Goldman Sachs 20/12/2028 (7,007) (37,287)
Fund receives default protection on General Motors Co and

CDS UsD 1,576,000 pays Fixed 5.000% Goldman Sachs 20/12/2028 (23,219) (211,676)
Fund receives default protection on Intrum AB and pays Fixed

CDS EUR 72,000 5.000% Goldman Sachs  20/6/2028 (660) 13,740
Fund receives default protection on Lincoln National Corp and

CDS USD 505,333 pays Fixed 1.000% Goldman Sachs 20/12/2028 (5,715) 23,782
Fund receives default protection on Lincoln National Corp and

CDS USD 506,000 pays Fixed 1.000% Goldman Sachs 20/12/2028 (6,758) 23,814
Fund receives default protection on Novafives SAS and pays

CDS EUR 184,500 Fixed 5.000% Goldman Sachs  20/6/2028 (12,079) (6,303)
Fund receives default protection on UniCredit SpA and pays

CDS EUR 550,000 Fixed 1.000% Goldman Sachs 20/12/2027 (28,298) 13,125
Fund receives Fixed 5.000% and provides default protection

CDS USD 1,576,000 on Ford Motor Co Goldman Sachs 20/12/2028 16,952 165,972
Fund receives Fixed 5.000% and provides default protection

CDS EUR 200,000 on Jaguar Land Rover Automotive Plc Goldman Sachs 20/12/2023 6,991 491
Fund receives default protection on Intrum AB and pays Fixed

CDS EUR 72,000 5.000% HSBC 20/6/2028 (840) 13,740
Fund receives default protection on Altice France SA/France

CDS EUR 317,000 and pays Fixed 5.000% JP Morgan  20/6/2028 16,846 65,981
Fund receives default protection on Altice France SA/France

CDS EUR 890,000 and pays Fixed 5.000% JP Morgan  20/6/2028 47,296 185,246
Fund receives default protection on Altice France SA/France

CDS EUR 630,000 and pays Fixed 5.000% JP Morgan  20/6/2028 5,129 131,129
Fund receives default protection on BASF SE and pays Fixed

CDS EUR 2,100,000 1.000% JP Morgan 20/12/2028 (2,716) (38,291)
Fund receives default protection on CVS Health Corp and

CDS USD 7,692,308 pays Fixed 1.000% JP Morgan 20/12/2028 (42,880) (151,735)
Fund receives default protection on Intesa Sanpaolo SpA and

CDS EUR 5,160,000 pays Fixed 1.000% JP Morgan 20/12/2028 (63,211) 235,024
Fund receives default protection on Intesa Sanpaolo SpA and

CDS EUR 2,540,000 pays Fixed 1.000% JP Morgan 20/12/2028 (13,787) 115,690
Fund receives default protection on Intrum AB and pays Fixed

CDS EUR 171,000 5.000% JP Morgan  20/6/2028 (3,277) 32,633
Fund receives default protection on Novafives SAS and pays

CDS EUR 327,000 Fixed 5.000% JP Morgan  20/6/2028 (25,385) (11,171)
Fund receives default protection on Societe Generale SA and

CDS EUR 4,501,000 pays Fixed 1.000% JP Morgan 20/12/2028 (912) (7,223)
Fund receives default protection on Stellantis NV and pays

CDS EUR 950,000 Fixed 5.000% JP Morgan 20/12/2028 (9,217) (160,037)
Fund receives default protection on UniCredit SpA and pays

CDS EUR 551,000 Fixed 1.000% JP Morgan 20/12/2027 (23,543) 13,149
Fund receives Fixed 1.000% and provides default protection

CDS USD 18,605,000 on Bank of America Corp JP Morgan 20/12/2028 31,164 135,664
Fund receives Fixed 1.000% and provides default protection

CDS EUR 5,600,000 on Intesa Sanpaolo SpA JP Morgan 20/12/2028 19,803 30,089
Fund receives Fixed 1.000% and provides default protection

CDS EUR 450,000 on thyssenkrupp AG JP Morgan 20/12/2023 9,777 166
Fund receives Fixed 5.000% and provides default protection

CDS EUR 121,000 on ADLER Real Estate AG JP Morgan 20/12/2024 (747) (15,267)
Fund receives Fixed 5.000% and provides default protection

CDS EUR 162,313 on ADLER Real Estate AG JP Morgan 20/12/2027 7,041 (33,537)
Fund receives Fixed 5.000% and provides default protection

CDS EUR 593,333 on Altice France SA JP Morgan 20/12/2025 (45,991) (59,341)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Description

Financial Derivative Instruments

SWAPS

CDS

CDSs

CDs

CDS

CDS

CDS

CDS

CDS

CDS

CDS

CDS

IRS

IRS

IRS

TRS

TRS

TRS
TRS

TRS

TRS

TRS
TRS

TRS
TRS
TRS

Total

EUR 630,000

EUR 2,100,000

EUR 123,000

EUR 192,000

USD 762,139

EUR 80,068

EUR 300,000

EUR 126,000

USD 1,286,065

USD 1,286,064

USD 771,639

BRL 22,030,000

BRL 11,020,000

BRL 11,030,000

EUR 74,179

EUR 124,604

EUR 264,136
EUR 285,764

EUR 543,000

EUR 297,300

EUR 285,388
EUR 558,600

EUR 268,858
EUR 667,200
GBP 197,291

Fund receives Fixed 5.000% and provides default protection
on Altice France SA/France

Fund receives default protection on BMW Finance NV and
pays Fixed 1.000%

Fund receives default protection on Novafives SAS and pays
Fixed 5.000%

Fund receives default protection on Stena AB and pays Fixed
5.000%

Fund receives default protection on Toll Brothers Finance
Corp and pays Fixed 1.000%

Fund receives Fixed 5.000% and provides default protection
on ADLER Real Estate AG

Fund receives Fixed 5.000% and provides default protection
on CMA CGM SA

Fund receives Fixed 5.000% and provides default protection
on CMA CGM SA

Fund receives Fixed 5.000% and provides default protection
on Ford Motor Co

Fund receives Fixed 5.000% and provides default protection
on Ford Motor Co

Fund receives Fixed 5.000% and provides default protection
on Ford Motor Co

Fund receives Fixed 10.110% and pays Floating BRL
12 Month CETIP

Fund receives Fixed 9.940% and pays Floating BRL 12 Month

CETIP

Fund receives Fixed 10.425% and pays Floating BRL
12 Month CETIP

Fund receives Fixed 2.000% and pays Olympus Water US
Holding Corp

Fund receives Fixed 2.200% and pays Olympus Water US
Holding Corp

Fund receives Fixed 3.150% and pays Verisure Midholding
AB

Fund receives Fixed 3.250% and pays Paprec Holding SA

Fund receives Fixed -2.100% and pays INEOS Quattro
Finance 1 Plc

Fund receives Fixed 2.200% and pays International Design
Group SPA

Fund receives Fixed 2.700% and pays eG Global Finance
PLC

Fund receives Fixed 3.050% and pays Vonovia SE

Fund receives Fixed 3.100% and pays Verisure Midholding
AB

Fund receives Fixed 3.175% and pays Erste Group Bank AG
Fund receives Fixed 4.150% and pays Next Group PLC

Counterparty

JP Morgan
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley
Morgan Stanley

Bank of America
Merrill Lynch
BNP Paribas

JP Morgan

BNP Paribas
BNP Paribas

BNP Paribas
BNP Paribas

JP Morgan
JP Morgan

JP Morgan
JP Morgan

JP Morgan
JP Morgan
JP Morgan

Expiration
date

20/6/2025

20/12/2028

20/6/2028

20/12/2028

20/12/2028

20/12/2027

20/12/2027

20/12/2027

20/12/2028

20/12/2028

20/12/2028

4/1/2027

4/1/2027

4/1/2027

15/7/2024

27/6/2024

22/5/2024
24/5/2024

21/10/2024

21/10/2024

21/10/2024
21/10/2024

21/10/2024
21/10/2024
4/9/2024

Net unrealised
appreciation/
(depreciation)
EUR

569 (43,531)
(4,214) (38,293)
(5,838) (4,202)
(2,348) (20,474)
(4,351) 4,906

3473 (16,543)
42,179 33,991
(10,325) 14,276
4,826 135,438
6,994 135,438
3,551 81,263
(38,692) (38,692)
(29,413) (29,413)
(6,810) (6,810)
(3.572) (3.572)
202 202
(19.612) (19.612)
(2,576) (2,576)
(19,813) (19,813)
(2,971) (2,971)
(4,139) (4,139)
(20,632) (20,632)
(14,891) (14,891)
(13,115) (13,115)
10,198 10,198
3,303,763 3,934,777

CCCDS: Centrally Cleared Credit Default Swaps
CCILS: Centrally Cleared Inflation Linked Swaps
CCIRS: Centrally Cleared Interest Rate Swaps
CDS: Credit Default Swaps
IRS: Interest Rate Swaps
TRS: Total Return Swaps

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Number

of Currency
contracts of contracts Description

Contract/

Financial Derivative Instruments

FUTURES

533
(533)
(1,166)
(1,229)
244
(357)
(2,071)
29
(233)
814
(310)
(434)
(58)
424
29
(501)
32
(32)
(15)
16
(16)
305
(305)
(42)
(198)
515
163
2,109
(1,322)
240
(240)
1,060
(1,150)
373
(373)
(131)

Total

usb
usD
CAD
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
JPY

GBP
GBP
GBP
usbD
usSb
uSbD
usb
usb
usSb
usSbD
usb
usSbD
usSb
usSD
usbD
usSb
usSb
usb
usb
usSb
usSbD
usb
usbD

3 Month SOFR Futures December 2024
3 Month SOFR Futures December 2024

Canadian Government 10 Year Bond Futures March 2024

Euro BOBL Futures December 2023

Euro BTP Futures December 2023

Euro BTP Futures December 2023

Euro Bund Futures December 2023

Euro BUXL 30 Year Bond Futures December 2023
Euro BUXL 30 Year Bond Futures December 2023
Euro Schatz Futures December 2023

Euro Schatz Futures December 2023

EURO-OAT Futures December 2023

Japan 10 Year Bond Futures December 2023

UK Long Gilt Bond Futures December 2023

UK Long Gilt Bond Futures March 2024

UK Long Gilt Bond Futures March 2024

US Long Bond Futures December 2023

US Long Bond Futures December 2023

US Long Bond Futures March 2024

US Treasury 10 Year Note Futures December 2023
US Treasury 10 Year Note Futures December 2023
US Treasury 10 Year Note Futures December 2023
US Treasury 10 Year Note Futures December 2023
US Treasury 10 Year Note Futures March 2024

US Treasury 10 Year Note Futures March 2024

US Treasury 10 Year Note Futures March 2024

US Treasury 2 Year Note Futures December 2023
US Treasury 2 Year Note Futures March 2024

US Treasury 2 Year Note Futures March 2024

US Treasury 5 Year Note Futures December 2023
US Treasury 5 Year Note Futures December 2023
US Treasury 5 Year Note Futures March 2024

US Treasury 5 Year Note Futures March 2024

US Ultra Bond Futures December 2023

US Ultra Bond Futures December 2023

US Ultra Bond Futures March 2024

Expiration
date

March 2025
March 2025
March 2024
December 2023
December 2023
December 2023
December 2023
December 2023
December 2023
December 2023
December 2023
December 2023
December 2023
December 2023
March 2024
March 2024
December 2023
December 2023
March 2024
December 2023
December 2023
December 2023
December 2023
March 2024
March 2024
March 2024
December 2023
March 2024
March 2024
December 2023
December 2023
March 2024
March 2024
December 2023
December 2023
March 2024

117,016,644
117,016,644
94,034,487
144,309,180
28,018,520
37,581,390
273,475,550
3,750,860
30,136,220
85,771,180
32,664,700
55,052,900
52,489,736
47,333,219
3,238,421
55,946,507
3,419,194
3,419,194
1,602,747
1,606,013
1,606,013
31,698,014
31,698,014
4,227,815
20,620,266
53,633,521
30,422,878
395,322,582
247,802,965
23,400,969
23,400,969
103,824,933
112,640,257
41,927,867
41,927,867
14,807,894

Net unrealised
appreciation/
(depreciation)
EUR

317,854
(299,135)
(936,097)
(735,970)
(134,410)
(334,210)
(1,255,290)
24,553
(1,200)
269,847
(60,653)
(1,844,434)
(266,154)
497,502
31,135
(400,728)
270,365
(109,170)
(17,997)
15,010
(5,328)
315,889
(278,725)
(31,524)
79,407
39,242
107,756
(247,988)
(152,116)
159,281
111,914
372,945
405,800
1,738,981
(924,580)
71,621

(3,206,607)

Net
Number unrealised

of Call/ Expiration (depreciation)

contracts Put Description Counterparty Strike Price date EUR

Financial Derivative Instruments
PURCHASED OPTIONS

68,330,000 Put OTC EUR/USD Bank of America Merrill Lynch ~ EUR 1.04 12/01/2024 (389,549) 18,312
8,890,000 Call OTC EUR/USD Barclays Bank EUR 1.12 20/12/2023 (78,410) 2,134
33,900,000 Put OTC EUR/USD Deutsche Bank EUR 1.04 17/01/2024 (219,299) 11,526
Total (687,258) 31,972

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Number

of Call/

contracts Put Description Counterparty

Financial Derivative Instruments
WRITTEN OPTIONS
(8,890,000) Call

Total

OTC EUR/USD JP Morgan

Strike Price

EUR 1.13

Expiration
date

20/12/2023

Net
unrealised
appreciation
EUR

130,861 (2,134)

130,861 (2,134)

Nominal Call/
Value Put

Counterparty

Description

Financial Derivative Instruments
PURCHASED SWAPTIONS

Fund purchases an option to enter into a
Credit Default Swap. If exercised Fund
receives default protection on iTraxx Asia
ex-Japan Index 40 Version 1 from
20/12/2023; and provides 5% Fixed
quarterly from 20/12/2023

Fund purchases an option to enter into a
Credit Default Swap. If exercised Fund
receives default protection on iTraxx Asia
ex-Japan Index 40 Version 1 from
20/12/2023; and provides 5% Fixed
quarterly from 20/12/2023

Fund purchases an option to enter into a
Credit Default Swap. If exercised Fund
receives default protection on iTraxx
Europe Non Financials
Series 40 Provisional 40 Version 1 from
20/12/2023; and provides 1% Fixed
quarterly from 20/12/2023

Fund purchases an option to enter into an
Interest Rate Swap. If exercised Fund
receives Floating JPY 12 Month TONA
annually from 22/12/2024; and pays 0.8%
Fixed annually from 20/12/2023

Fund purchases an option to enter into an
Interest Rate Swap. If exercised Fund
receives Floating JPY 12 Month TONA
annually from 22/12/2024; and pays 0.8%
Fixed annually from 20/12/2023

Fund purchases an option to enter into an
Interest Rate Swap. If exercised Fund
receives Floating JPY 12 Month TONA
annually from 22/12/2024; and pays 0.8%
Fixed annually from 20/12/2023

6,247,000 Put Morgan Stanley

40,000,000 Put Morgan Stanley

274,000,000 Put Morgan Stanley

4,677,365,000 Put

Morgan Stanley

2,899,966,300 Put

Morgan Stanley

1,777,398,700 Put
Total

Morgan Stanley

Strike Price

EUR 5.00

EUR 4.00

EUR 0.85

JPY 0.80

JPY 0.80

JPY 0.80

Expiration
date

20/12/2023

20/12/2023

20/12/2023

20/12/2023

20/12/2023

20/12/2023

Net
unrealised
appreciation/
(depreciation)
EUR

(68,689) 1,902
(303,104) 60,396
(473,023) 121,557

203,091 445,407

125,530 276,152

77,316 169,255
(438,879) 1,074,669

Nominal Call/
Value Put

Counterparty

Description

Financial Derivative Instruments
WRITTEN SWAPTIONS

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives
3.9% Fixed semi-annually from 1/12/2023;
and pays Floating USD 12 Month SOFR
annually from 5/12/2024

(297,240,000) Put Citibank

Strike Price

USD 3.90

Expiration
date

01/12/2023

Net
unrealised
appreciation/
(depreciation)
EUR

(1,604,427)  (3,383,124)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Nominal
Value

Call/

Put

Description

Financial Derivative Instruments

WRITTEN SWAPTIONS

(4,677,365,000)

(2,899,966,300)

(1,777,398,700)

(37,760,000)

(108,500,000)

(6,247,000)

(6,247,000)

(23,400,000)

(23,400,000)

(346,055,000)

(353,730,000)
Total

Put

Put

Put

Put

Put

Put

Call

Put

Call

Put

Put

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives 1%
Fixed annually from 20/12/2023; and pays
Floating JPY 12 Month TONA annually
from 22/12/2024

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives 1%
Fixed annually from 20/12/2023; and pays
Floating JPY 12 Month TONA annually
from 22/12/2024

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives 1%
Fixed annually from 20/12/2023; and pays
Floating JPY 12 Month TONA annually
from 22/12/2024

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives 5%
Fixed annually from 20/9/2024; and pays
Floating GBP 12 Month SONIA annually
from 20/9/2025

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives
4.75% Fixed annually from 4/10/2024; and
pays Floating USD 12 Month SOFR
annually from 8/10/2025

Fund writes an option to enter into a Credit
Default Swap. If exercised Fund receives
5% Fixed quarterly from 20/12/2023; and
provides default protection on iTraxx Asia
ex-Japan Index 40 Version 1 from
20/12/2023

Fund writes an option to enter into a Credit
Default Swap. If exercised Fund receives
default protection on iTraxx Asia ex-Japan
Index 40 Version 1 from 20/12/2023; and
provides 5% Fixed quarterly from
20/12/2023

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives 3%
Fixed annually from 3/5/2024; and pays
Floating EUR 6 Month EURIBOR
semi-annually from 7/11/2024

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives
Floating EUR 6 Month EURIBOR
semi-annually from 7/11/2024; and pays
3% Fixed annually from 3/5/2024

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives
4.42% Fixed annually from 18/11/2024;
and pays Floating USD 12 Month SOFR
annually from 20/11/2025

Fund writes an option to enter into an Interest
Rate Swap. If exercised Fund receives
4.69% Fixed annually from 13/11/2024;
and pays Floating USD 12 Month SOFR
annually from 15/11/2025

Counterparty

Morgan Stanley

Morgan Stanley

Morgan Stanley

Goldman Sachs

Barclays Bank

Morgan Stanley

Morgan Stanley

Morgan Stanley

Morgan Stanley

Barclays Bank

Bank of America
Merrill Lynch

Strike Price

JPY 1.00

JPY 1.00

JPY 1.00

GBP 5.00

USD 4.75

EUR 6.00

EUR 4.25

EUR 3.00

EUR 3.00

USD 4.42

USD 4.69

Expiration
date

20/12/2023

20/12/2023

20/12/2023

20/09/2024

04/10/2024

20/12/2023

20/12/2023

03/05/2024

03/05/2024

18/11/2024

13/11/2024

Net
unrealised
appreciation/
(depreciation)
EUR

20,139 (114,481)
12,701 (70,978)
7,574 (43,503)
88,714 (171,078)
364,468 (272,130)
27,564 (1,172)
(118,196)  (134,438)
115,896 (194,739)
(69,711)  (380,346)
337,211 (1,491,916)
394,652  (1,062,422)
(423.415)  (7,320,327)

The notes on pages 531 to 552 form an integral part of these financial statements.
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BlackRock Sustainable Fixed Income Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Net

unrealised

appreciation/

Maturity (depreciation)

Counterparty date EUR

Currency Purchases Currency Sales

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

Australia and New

AUD 1,400,000 EUR 844,271 Zealand Banking  4/12/2023 1,516

AUD 1,820,000 NZD 1,981,184 Barclays Bank 20/12/2023 (14,943)

AUD 690,000 NZD 751,101 Deutsche Bank 20/12/2023 (5,661)

AUD 1,440,000 NZD 1,541,875 HSBC 20/12/2023 2,606

AUD 4,860,000 NZD 5,265,743 JP Morgan 20/12/2023 (26,029)

AUD 2,340,000 NzD 2,546,557  Morgan Stanley 20/12/2023 (18,830)
Nomura

AUD 1,370,000 NZD 1,491,182 International 20/12/2023 (11,165)

AUD 4,660,000 USD 2,945,400 Barclays Bank 20/12/2023 116,712
Toronto Dominion

CAD 500,000 EUR 335,503 Bank  4/12/2023 1,819

EUR 833,247 AUD 1,400,000 Citibank  4/12/2023 (12,540)
Australia and New

EUR 843,887 AUD 1,400,000 Zealand Banking ~ 4/1/2024 (1,574)

EUR 153,137 CAD 230,000 Natwest Markets ~ 4/12/2023 (2,031)
Toronto Dominion

EUR 181,608 CAD 270,000 Bank  4/12/2023 (546)

EUR 482,815 CAD 720,000  Deutsche Bank  4/1/2024 (2,489)
Toronto Dominion

EUR 335,195 CAD 500,000 Bank  4/1/2024 (1,822)

EUR 103,548 CHF 100,000  Morgan Stanley 14/12/2023 (1,230)

EUR 294,370,435 GBP 257,114,000 Barclays Bank 4/12/2023  (3,223,230)

EUR 8,387,672 GBP 7,300,000 HSBC  4/12/2023 (61,629)

EUR 12,473,520 GBP 10,870,000  Morgan Stanley  4/12/2023 (107,835)

EUR 1,236,477 GBP 1,080,000 Natwest Markets ~ 4/12/2023 (13,556)
Nomura

EUR 2,876,366 GBP 2,500,000 International ~ 4/12/2023 (17,231)

EUR 265,096 GBP 230,000 Citibank 14/12/2023 (1,021)

EUR 14,214,661 GBP 12,420,000  Morgan Stanley 14/12/2023 (155,705)
State Street Bank

EUR 275,378,080 GBP 238,554,000 London  4/1/2024 (414,555)

EUR 6,982,809 HUF  2,698,401,851 Barclays Bank 20/12/2023 (83,534)

EUR 117,982 HUF 45,598,149 UBS 20/12/2023 (1,426)

EUR 1,126,055 JPY 180,490,000 Barclays Bank  4/12/2023 10,784

EUR 2,063,325 JPY 325,500,000  Morgan Stanley  4/12/2023 52,018

EUR 5,678,292 JPY 878,000,000 JP Morgan 20/12/2023 242,834
Toronto Dominion

EUR 2,018,667 JPY 325,990,000 Bank  4/1/2024 (3,071)
Bank of America

EUR 6,782,588 NOK 79,200,000 Merrill Lynch  20/12/2023 32,130

EUR 1,114,664 NOK 13,200,000 Barclays Bank 20/12/2023 (10,413)

EUR 12,330,563 NOK 144,900,000 JP Morgan 20/12/2023 (19,709)

EUR 7,724,270 NOK 91,500,000  Morgan Stanley 20/12/2023 (74,553)

EUR 4,499,127 NOK 53,100,000 UBS 20/12/2023 (26,749)
Australia and New

EUR 15,994,523 NZD 29,048,000 Zealand Banking 4/12/2023 (353,461)
Toronto Dominion

EUR 4,083,850 NZD 7,298,000 Bank  4/1/2024 (18,040)

EUR 8,904,004 SEK 102,900,000 JP Morgan 20/12/2023 (80,895)

EUR 1,163,655 SEK 13,900,000 UBS 20/12/2023 (50,048)
Bank of America

EUR 908,068 USD 970,000 Merrill Lynch  4/12/2023 18,894

EUR 126,414,820 USD 133,943,000 Citibank ~ 4/12/2023 3,632,755

EUR 10,582,894 USD 11,330,000  Goldman Sachs  4/12/2023 196,978

EUR 24,280,836 USD 26,020,000 HSBC  4/12/2023 428,978

EUR 4,889,215 USD 5,310,000  Morgan Stanley 4/12/2023 21,676
Nomura

EUR 1,200,989 USD 1,280,000 International  4/12/2023 27,646
Royal Bank of

EUR 2,829,096 USD 3,010,000 Canada 4/12/2023 69,907

EUR 2,501,102 USD 2,690,000 Societe Generale 4/12/2023 35,248
State Street Bank

EUR 5,865,997 USD 6,250,000 London  4/12/2023 136,785

Net

unrealised

appreciation/

Maturity (depreciation)

Counterparty date EUR

Currency Purchases Currency Sales

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

Toronto Dominion

EUR 4,652,266 USD 5,040,000 Bank 4/12/2023 32,229

EUR 118,788 USD 130,000 HSBC 14/12/2023 (330)

EUR 7,483,071 USD 8,030,000  Morgan Stanley 14/12/2023 125,257
Bank of America

EUR 18,980,000 USD 20,191,691 Merrill Lynch 20/12/2023 483,984

EUR 76,610,000 USD 81,481,605 Barclays Bank 20/12/2023 1,971,128

EUR 7,940,000 USD 8,430,192  Deutsche Bank 20/12/2023 217,766

EUR 17,710,000 USD 18,998,031  Goldman Sachs 20/12/2023 307,402

EUR 115,403,726 USD 122,786,885 JP Morgan 20/12/2023 2,928,345

EUR 30,010,000 USD 32,080,329  Morgan Stanley 20/12/2023 623,741

EUR 8,340,000 USD 8,919,630 Societe Generale 20/12/2023 169,430

EUR 4,410,000 USD 4,715,172 Westpac 20/12/2023 90,803
Australia and New

EUR 2,047,062 USD 2,250,000 Zealand Banking ~ 4/1/2024 (12,472)
Toronto Dominion

EUR 136,472,260 USD 150,023,000 Bank  4/1/2024 (851,032)

EUR 10,663,098 ZAR 213,080,000  Deutsche Bank 4/12/2023 323,661

EUR 5,053,831 ZAR 100,000,000 HSBC 4/12/2023 201,457
Nomura

EUR 9,804,035 ZAR 194,920,000 International  4/12/2023 345,788

EUR 1,522,166 ZAR 31,460,000 UBS  4/12/2023 (4,390)

EUR 3,645,584 ZAR 74,460,000 Goldman Sachs  4/1/2024 47,541

GBP 2,110,000 EUR 2,427,345 BNP Paribas  4/12/2023 14,851

GBP 6,500,000 EUR 7,416,578 Citibank  4/12/2023 106,773

GBP 24,200,000 EUR 27,836,533  Morgan Stanley  4/12/2023 173,481
Royal Bank of

GBP 7,500,000 EUR 8,641,698 Canada 4/12/2023 39,091
Australia and New

GBP 2,020,000 USD 2,440,015 Zealand Banking 20/12/2023 101,566

GBP 28,650,000 USD 35,007,890 Barclays Bank 20/12/2023 1,073,425

GBP 2,150,000 USD 2,670,197 BNP Paribas 20/12/2023 41,094

GBP 940,000 USD 1,192,828 HSBC 20/12/2023 (5,295)

GBP 3,880,000 USD 4,715,998 JP Morgan 20/12/2023 168,305

GBP 4,080,000 USD 4,977,981  Morgan Stanley 20/12/2023 159,675

HUF  1,694,000,000 EUR 4,432,234 Deutsche Bank 20/12/2023 3,867
Standard

HUF  2,744,000,000 EUR 7,004,088  Chartered Bank 20/12/2023 181,663
Standard

JPY 180,000,000 EUR 1,121,805  Chartered Bank 4/12/2023 (9,561)
Toronto Dominion

JPY 325,990,000 EUR 2,011,201 Bank 4/12/2023 3,134
Standard

JPY 878,000,000 EUR 5,629,663  Chartered Bank 20/12/2023 (194,205)

JPY 4,125,000,000 USD 27,944,586 Barclays Bank 20/12/2023 (61,081)

JPY 2,998,000,000 USD 20,378,699 BNP Paribas 20/12/2023 (107,520)

JPY 7,099,000,000 USD 47,890,310 HSBC 20/12/2023 79,436

JPY 358,000,000 USD 2,416,069 JP Morgan 20/12/2023 3,110

JPY 850,000,000 USD 5,744,480  Morgan Stanley 20/12/2023 53
Nomura

JPY 179,000,000 USD 1,207,798 International 20/12/2023 1,772
Royal Bank of

JPY 3,035,000,000 USD 20,812,681 Canada 20/12/2023 (275,998)
Standard

JPY 355,000,000 USD 2,373,623  Chartered Bank 20/12/2023 23,419
Toronto Dominion

JPY 4,214,000,000 USD 29,070,584 Bank 20/12/2023 (541,545)

MXN 83,300,000 USD 4,632,487 BNP Paribas 20/12/2023 118,741

MXN 87,600,000 USD 5,031,867 Citibank 20/12/2023 (21,920)

MXN 90,800,000 USD 5,093,912  Deutsche Bank 20/12/2023 88,821

MXN 16,387,757 USD 936,303 JP Morgan 20/12/2023 509

MXN 151,612,243 USD 8,665,380  Morgan Stanley 20/12/2023 1,854

NOK 144,500,000 EUR 12,169,325  Deutsche Bank 20/12/2023 146,852

The notes on pages 531 to 552 form an integral part of these financial statements.

[242] BlackRock Strategic Funds

NMO0124U-3362378-244/577



BlackRock Sustainable Fixed Income Strategies Fund continued

Portfolio of Investments as at 30 November 2023

Net

unrealised
appreciation/

Maturity (depreciation)

Sales Counterparty date EUR

Currency Purchases Currency

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

Net

unrealised
appreciation/

Maturity (depreciation)

Sales Counterparty date EUR

Currency Purchases Currency

Financial Derivative Instruments
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS

NOK 39,600,000 EUR 3,342,686  Goldman Sachs 20/12/2023 32,544 Bank of America
NOK 13,200,000 EUR 1,112,773 HSBC 20/12/2023 12,303 usb 9,650,024 JPY  1,405,000,000 Merrill Lynch  20/12/2023 141,654
NOK 171,400,000 EUR 14,424,779 JP Morgan 20/12/2023 184,167 usD 30,664,808 JPY  4,527,000,000 Barclays Bank 20/12/2023 64,192
NOK 13,200,000 EUR 1,113,692 Societe Generale 20/12/2023 11,385 usb 3564525 JPY 518448716  Deutsche Bank 20/12/2023 55,606
Bank of America usD 9,118,165 JPY  1,343,000,000  Goldman Sachs 20/12/2023 38,286
NOK 6,040,000 USD 565,277 Merrill Lynch 20/12/2023 (2998)  USD 34,433,198 JPY  5,037,000,000 HSBC 20/12/2023 358,845
NOK 5,670,000 USD 526,299  Barclays Bank 20/12/2023 1171 uUsD 4,890,745 JPY 721,000,000 JP Morgan 20/12/2023 16,513
NOK 2,450,000 USD 226,200 BNP Paribas 20/12/2023 1617 USD 22475387 JPY 3311551284  Morgan Stanley 20/12/2023 87,019
NOK 9,650,000 USD 897,448  Deutsche Bank 20/12/2023 418 Nomura
NOK 74,939,000 USD 6,985,044  Goldman Sachs 20/12/2023 (11,166)  USD 1,165,152 JPY 175,000,000 International 20/12/2023 (16,074)
NOK 2,830,000 USD 261,623 JP Morgan 20/12/2023 1,557 usb 1,252,194 JPY 183,000,000 Societe Generale 20/12/2023 14,134
NOK 21,050,000 USD 1,949,862  Morgan Stanley 20/12/2023 8,040 Standard
NOK 4,820,000 USD 443978 Natwest Markets 20/12/2023 4,130 328 ‘5‘221232 :AF;ZN 7;3288282 Char‘JeF:e“‘A‘ Bank ﬁg;gggiz gjgg;)
NZD 765,079 AUD 700,000  Barclays Bank 20/12/2023 7483 eels 000, organ :
NZD 3080554 AUD 2870.000 JPyMorgan 2011202023 s0g3  USD 9,586,657 MXN 170,900,000  Morgan Stanley 20/12/2023 (167,994)
NZD 761,582 AUD 700,000  Morgan Stanley 20/12/2023 5516 328 iggg?g :85 izggggg Ban’f":Y:a:ZZZ ;gjggg;g ' gg)
Nomura ! T !
NZD 1,515,249 AUD 1,390,000 International 20/12/2023 12,620 usb 5,511,590 NOK 60,320,000 JP Morgan 20/12/2023 (92,526)
NZD 10,500,000 EUR 5,831,322 BNP Paribas ~ 4/12/2023 77,995 usDb 1,706,857 NOK 18,290,000  Morgan Stanley 20/12/2023 4,603
Standard usD 2,616,109 NZD 4,340,000  Barclays Bank 20/12/2023 (44,520)
NZD 11,250,000 EUR 6,261,157  Chartered Bank  4/12/2023 70253 USD 2,910,789 NZD 4,870,000 HSBC 20/12/2023 (72,673)
Toronto Dominion Royal Bank of
NZD 7,298,000 EUR 4,089,510 Bank 4/12/2023 17,746 USD 2,109,122 NZD 3,572,664 Canada 20/12/2023 (77,360)
NZD 13,340,000 USD 7,889,428  Barclays Bank 20/12/2023 275,887 Toronto Dominion
SEK 102,900,000 EUR 8,989,164 JP Morgan 20/12/2023 (4,265)  USD 329,040 NZD 557,336 Bank 20/12/2023 (12,083)
SEK 13,900,000 EUR 1,162,281 Societe Generale 20/12/2023 51,422 Bank of America
SEK 2,950,000 USD 264946  Barclays Bank 2011212023 14,888 328 2622?3? :EE zzggggg g"ﬁg'g:’l;:: ;gﬂgggzg (1(;32;
SEK 4,650,000 USD 442,055 BNP Paribas 20/12/2023 1,091 ' 1090, g
SEK 8,050,000 USD 722415 Goldman Sachs 2011212023 41,152 328 :?g;gig :EE f;?g;ggg G°"’T;f;wsa°hs ;gjggg;g (‘g‘;gg;
SEK 35,430,000 USD 3,196,516 JP Morgan 20/12/2023 165,559 A0, 190, organ :
SEK 26200000 USD 2,360,853  Morgan Star?ley 20122023 125108 USP 500,282 SEK 5420000  Morgan Stanley 20/12/2023 (14,988)
SEK 4,650,000 USD 444726 Sodiete Generale 2011212023 (1355  USD 866,371 SEK 9,500,000 Societe Generale 20/12/2023 (35,895)
SEK 5,760,000 USD 518,035 UBS 20112/2023 27589 USP 523823 SEK  5.800,000 oD UBS 20/12/2023  (26,60)
oronto bominion
323 gfggggé Eﬁg ;g:gggg B;r;'sy; B.z"k Zgjggggg (ggggg) USD 2404590 ZAR 44,900,000 Bank 20/12/2023 28,502
05D 00000 EUR 19937503 Deut ha; ai o0 1(87*793) ZAR 190,000,000 EUR 0,656,129  Deutsche Bank 4/12/2023  (436,619)
0 9l ;“ SclBe i”f (187798)  7AR 214460000 EUR  10,640430 Goldman Sachs 41212023  (233,731)
USD 7500,000 EUR 6,847 507 O 41212023 s 2R 135000000 EUR 6,698,296 HSBC 4/12/2023  (147,592)
Standard ZAR 44,900,000 USD 2,388,106 JP Morgan 20/12/2023 (13,402)
usD 20,200,000 EUR  19,053269  Chartered Bank  4/12/2023 (536,455) 350,892
USD 150,023,000 EUR 136,675,727 Bank  4/12/2023 YTy CHF Hedged Share Class e
USD 65375401 EUR 61,630,000  Barclays Bank 20/12/2023  (1,744751)  ce 73787993 EUR 76,911,751 & TrustCompany 15/12/2023 406,695
uUsD 26843377 EUR 25,300,000 BNP Paribas 20/12/2023 (710,900) State Street Bank
Usb 18,933,163 EUR 17,690,000 Citibank 20/12/2023 (346,822)  EUR 1,858,804 CHF 1,788,165 & Trust Company 15/12/2023 (14,917)
usD 39,064472 EUR 36,790,000  Deutsche Bank 20/12/2023  (1,006,118) [
uUsD 27,404,194 EUR 25,990,000 HSBC 20/12/2023 (887,179) .
usD 69,016,037 EUR 64,430,000 JP Morgan 2011212023 (1,209,854)  ICIlaaC CRICICIMESS
usD 15045049 EUR 14920000 Morgan Starley 2011212023 (313998)  _ - %0076 GBP 56,37 ita%‘z ssttz)egrtnig:; 511212023 50
Standard ' !
uUsD 15,800,000 EUR 14,770,552  Chartered Bank 20/12/2023 (o7418) o 8501391 EUR 0804143 itaT‘e Sttg}e‘ Bank 1511212023 78160
usD 28,546,068 EUR 26,650,000 UBS 2011212023 (501,198) el % rust ompany L
uUsb 23,358,48