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General Information continued

Enquiries All other enquiries:

In the absence of other arrangements, enquiries regarding Telephone: + 44 207 743 3300,

the Company should be addressed as follows: Fax: + 44 207 743 1143.

Written Enquiries: Email: investor.services@blackrock.com

BlackRock Investment Management (UK) Limited,
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 KIID 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 Poland is Dubinski Fabrycki Jelenski, ul. Zielna 37, 00-108 Warsaw, Poland.

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 Funds (each a “Fund”, 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 any Fund during the year 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 ("the 2010 Law”) 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, 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, Taiwan, United Arab Emirates and the United Kingdom.

Shares of certain of the Company’s Funds may also be offered in Singapore by private placement.

The Company is duly registered with the Comisién Nacional de Mercado de Valores in Spain under number 626.
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Chairwoman’s Letter to Shareholders
November 2020

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 2020. The Company offered shares in 32 funds (each a “Fund” and together the “Funds”) at 30 November 2020.

An outbreak of an infectious respiratory illness caused by a novel coronavirus known as COVID-19 was first detected in China in
December 2019 and developed into a global pandemic. This coronavirus has resulted in travel restrictions, closed international
borders, enhanced health screenings at ports of entry and elsewhere, disruption of and delays in healthcare service preparation
and delivery, prolonged quarantines, cancellations, supply chain disruptions, and lower consumer demand, as well as general
concern and uncertainty.

As you may be aware, the impact of COVID-19 has adversely affected the economies of many nations across the entire global
economy, individual issuers and capital markets, and could continue to extents that cannot necessarily be foreseen. In addition, the
impact of infectious illnesses in emerging market countries may be greater due to generally less established healthcare systems.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and economic risks in
certain countries or globally. The duration of the COVID-19 outbreak and its effects cannot be determined with certainty.

The economic data from March to June 2020 was grim. Many countries saw double-digit falls in gross domestic product (“GDP”) as
the effects of global lockdowns were felt across their economies, notably the travel and leisure sectors. By the summer, data had
started to improve, led by China, which was the first major economy to get the virus under control.

However, a second wave of the virus starting in September saw governments in the United States (“US”), Europe and some parts of
Asia forced to implement further lockdowns. The lockdowns were less economically-damaging, with parts of the economy — notably
education and retail — often remaining open.

Economies were also supported by the actions of governments and central banks. They were forced into drastic action to support
jobs and prop up ailing companies, particularly in hard-hit sectors such as travel, leisure or hospitality. Central banks across the
globe dropped interest rates to new lows and made it clear that they would not raise interest rates until recovery was well
established, even if that meant overlooking higher inflation.

While markets bottomed-out in early March 2020, they had begun to rise steadily for the period under review. However, performance
was dominated by a small number of sectors and stocks, in particular the US technology sector. This started to shift in late October
as it became clear that vaccines were progressing. The news in mid-November that the Pfizer/BioNTech vaccine offering had 90%
efficacy prompted a surge in more economically-sensitive areas, and in the share prices of those companies that has been hit
hardest by the crisis. The COVID ‘beneficiaries’ (such as the technology stocks), in contrast, were largely flat.

After a slump on the US 10-year treasury bond yield, resulting in lows of 0.6% early in 2020, US government bonds remained
steady for the remainder of the year. They were kept low by the interest rate outlook, and continued demand for ‘safe haven’ assets
(assets which maintain their value, appreciate or otherwise outperform when financial markets crumble). Government bond yields,
which move inversely to prices, had started to creep higher by the end of the period under review as economic growth looked set to
improve. Corporate bonds saw a significant widening of credit spreads (the difference in yield between government and corporate
bonds with similar maturities) in the early part of the crisis, but have recovered significantly ever since.

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”) rose 11.0% from

USD 23,867.0 million to USD 26,480.2 million with particular strength in flexible bond strategies and some absolute return funds.
Three funds closed over the period — BlackRock European Diversified Equity Absolute Return Fund, BlackRock Asia

Extension Fund and BlackRock Macro Opportunities Fund.

The strongest percentage growth was seen in the BlackRock Fixed Income Credit Strategies Fund, which climbed 131.2% to EUR
310.1m. BlackRock European Absolute Return Fund also saw strong growth, rising 94.4% to EUR 2,456.0m. At a time when UK
assets were generally out of favour, BlackRock UK Emerging Companies Absolute Return Fund also fared well, with assets rising
30.3% to GBP 825.0m. BlackRock Global Real Assets Securities Fund was also strong, rising 68.4% to USD 161.7m.

The weak spots included BlackRock Style Advantage Fund, which lost 60.1% of its assets, falling to USD 858.1m. BlackRock UK
Equity Absolute Return Fund fell 18.8% to GBP 124.8m, while BlackRock Global Long/Short Equity Fund dropped 19.9% to USD
57.8m.

Interim report and unaudited financial statements [5]



Chairwoman’s Letter to Shareholders

November 2020 continued

Regulatory change continued throughout Europe which could have implications for investors. Key developments during the period
included:

> The European Supervisory Authorities (ESAs) published a consultation paper in October 2019 on the content of Packaged Retail
Investment and Insurance-based Investment Products (“PRIIPs”) Key Information Documents (KIDs). The paper focuses on
performance scenarios and costs. The Company will benefit from the transitional period available for a UCITS, and the legislation
will not be applicable to the Company until 31 December 2021.

> The European Union’s consultation on the new Sustainable Finance Disclosure Regulation (“SFDR”) and Taxonomy Regulations
continues, with the first SFDR requirements to come into effect in March 2021. It will impose new transparency and reporting
obligations on investment management firms, both at a firm-wide level and at a product level.

> In June 2020, the European Securities and Markets Authority ("ESMA”") issued a supervisory briefing aimed at local regulators,
looking at the supervision of costs and charges applicable to UCITS funds and Alternative Investment Funds ("AlFs”). Costs can
have a significant impact on final returns for investors and, with this issuance, ESMA looks to ensure that charges on retail
investment products is fair and transparent, with an emphasis on prevention of undue costs.

Should you have any questions on any of this letter, please contact us via our website: www.blackrockinternational.com or via
email: investor.services@blackrock.com.

Yours sincerely,

Denise Voss
Chairwoman

30 November 2020

[6] BlackRock Strategic Funds
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Investment Advisers’ Report
Performance Overview

1 June 2020 to 30 November 2020

Market Review

Although Asian markets were first to be hit by the pandemic, by
March 2020, this had spread to Europe and the US. Stock
markets sold off quickly, dropping around 30% of their value in
just a few weeks. Meanwhile, ‘safe haven’ assets such as
government bonds gained ground.

Markets recovered progressively over the next six months and
into the period under review, but it was clearly split into winners
and losers. Lockdowns forced a new dependency on technology
that saw e-commerce, cloud computing and communication
technology groups thrive. In contrast, leisure, high street retail
and hospitality were hard hit and struggled to recover. A number
of high-profile companies filed for bankruptcy including Hertz,
Flybe, Intu Properties and department stores JC Penney and
Lord & Taylor.

It was only when vaccine trials showed real progress at the start
of November 2020 that many of these COVID-hit businesses
started to recover. The recovery in their share prices, when it
came, was rapid, but many remained significantly below their
value at the start of 2020. There remain fears that some
businesses will never recover to previous levels. Certainly, the
pandemic appears to have accelerated a number of long-term
structural shifts in the economy, such as e-commerce adoption,
digital transformation and agile working.

ESG - sustainable factors ‘environmental’, ‘social’ and
‘governance’ - became more important considerations for many
investors. ESG-aware funds held up better during the downturn,
avoiding many hard-hit sectors such as oil and gas. Also, many
‘green’ companies were beneficiaries of the drive from
governments to ‘build back better’, which supported share
prices. At a time when flows into mutual funds were generally
lacklustre, ESG funds continued to attract investors.

It was a tough period for income seekers. Dividends were hit
hard, particularly in the US and United Kingdom (“UK”), as
companies either could not pay them or sought to conserve
cash at an uncertain time. There were also regulatory pressures
in some countries to halt payments. By September, companies
had started to resume payouts as they had more visibility on
earnings, but it was a slow process.

The promising news on a COVID-19 vaccine saw markets surge
higher. There was increasing hope that economies could revive
and avoid further damaging lockdowns. At the time of writing,
vaccines are being distributed, but ’back to normal’ remains
some way off. Nevertheless, there is a nascent rally in more
cyclical companies and markets. Notably, emerging markets are
also seeing a rebound.

Markets were also encouraged by the victory of Joe Biden in the
US presidential election and, after run-off elections, Democratic
control of the Senate. This makes it more likely that the
promised stimulus package will materialised. Incumbent

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

President Donald Trump’s legal avenues to overturn Biden’s
election victory now appear to be exhausted, though with the
storming of Capitol Hill, the transfer of power has been more
violent than many expected.

Government bond yields, which move inversely to prices,
benefited from a flight to quality and loosening monetary policy
from global central banks. During the period under review, the
US 10-year Treasury remained at around 0.6%, the level it had
dropped to early in 2020 at the start of the COVID-19 outbreak.

Fund Performance

Equity Fund Performance

BlackRock European Absolute Return Fund rose 1.7% (EUR) —
outperforming its benchmark, which fell 0.2%. Other absolute
return funds were less resilient over the period. BlackRock UK
Equity Absolute Return Fund dipped 1.0% against a flat
benchmark. BlackRock Asia Pacific Diversified Equity Absolute
Return Fund fell 0.5% over the period, behind its benchmark,
which was up 0.2%.

BlackRock Emerging Markets Absolute Return Fund fell 7.3%
over the period, well behind its benchmark, 3 Month LIBOR
Index (USD), which was up 0.2%. BlackRock Americas
Diversified Equity Absolute Return Fund fell 6.3% (USD), behind
the 3 Month LIBOR Index (USD), which was up by 0.2%.

BlackRock Emerging Markets Equity Strategies Fund rose
10.4%, some way behind its benchmark, the MSCI Emerging
Markets Index (USD), which was up 31.1%. The Fund is a high
conviction portfolio that focuses on investing in companies that
generate positive cash flow. However, in 2020, the best
performing stocks in emerging markets have been companies
with high growth characteristics and low levels of profitability
and hence we have not been exposed to them. This has
primarily driven the divergence between the Fund’s and its
benchmark’s performance.

BlackRock Global Long/Short Equity Fund was down 3.3%
(USD), behind its benchmark, the BofAMerrill Lynch 3 Month US
Treasury Bill (USD), which returned 0.1%.

BlackRock European Opportunities Extension Fund rose 17.8%
(EUR) outperforming its benchmark, the S&P Europe BMI Index
(Developed Markets Only) (EUR), which rose 12.9%. BlackRock
European Select Strategies Fund rose 6.2%, ahead of its
benchmark, which rose 5.0%. BlackRock Global Event Driven
Fund rose 6.0%, compared to a rise of 0.1% in its benchmark.
BlackRock Systematic ESG World Equity Fund rose 22.0%,
ahead of its benchmark, which rose 21.1%. BlackRock Style
Advantage Fund fell 8.6%, against a benchmark return of 0.2%.
The ‘screened’ version dropped 9.4%, against the same
benchmark. BlackRock Systematic Global Equity Fund rose
22.4%, largely in line with its benchmark. BlackRock Global
Real Assets Securities Fund rose 17.4%, against a rise in its
benchmark of 12.4%.

Interim report and unaudited financial statements [71



Investment Advisers’ Report
Performance Overview

1 June 2020 to 30 November 2020 continued

Bond Fund Performance

BlackRock Emerging Markets Flexi Dynamic Bond Fund, which
does not measure its performance relative to a benchmark, rose
by 6.5% (USD) over the period. BlackRock Fixed Income
Strategies Fund and BlackRock Fixed Income Credit Strategies
Fund both outperformed their benchmarks (in EUR terms), the
Euro Overnight Index Average — down 0.2%. The funds rose
4.3% and 4.1% over the period, respectively. BlackRock Global
Absolute Return Bond Fund returned 4.4% (EUR), ahead of its
benchmark, the 3 Month Euribor Index, which was down 0.2%.

BlackRock ESG Euro Bond Fund rose 3.8%, just ahead of its
benchmark, which rose 3.5%. BlackRock ESG Euro Corporate
Bond Fund rose 5.3%, ahead of its benchmark, the Bloomberg
Barclays MSCI Euro Corporate Sustainable SRI Index (EUR),
which rose 5.0%.

Mixed Fund Performance

BlackRock Dynamic Diversified Growth Fund rose 7.3% (EUR)
over the six-month period, outperforming its benchmark, the
Euro Overnight Index Average (EUR), which fell by 0.2%. The
BlackRock Managed Index Portfolios — Conservative, Defensive,
Growth and Moderate - were up 6.8%, 4.0%, 13.9% and 8.0%
respectively.

Outlook

COVID-19 vaccines and mass testing appear to offer a route out
of the pandemic. Early indicators suggest that economies may
recover relatively quickly. Economic growth and markets have
historically responded with a V-shaped pattern to temporary
disruptions caused by past epidemics, even if this pandemic is
of a size and severity that makes comparison difficult. This view
was supported by the experience of China, which is now seeing
rising retail sales and industrial production.

The information stated in this report is historical and not necessarily indicative of future performance.
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Our latest analysis however has shown that the near-term
impact on growth will be far greater than that of the Global
Financial Crisis (“GFC") — and the largest contraction since the
Great Depression. But the cumulative impact over time may only
be a fraction of the GFC, provided policy makers are successful
in preventing the shock from morphing into more systemic
financial pressures. In particular, the financial system is in much
better shape than in 2007.

That said, at some point governments and their countries must
pay the bill; normalise their fiscal deficits, and withdraw the
financial support that has helped keep people employed and
businesses running at a time of crisis. This will be a painful
process, particularly for the most indebted countries and may
stymie growth for many years to come.

For the time being, stock markets have been resilient,
particularly those companies that are likely to thrive in this ‘new
normal’ — such as technology. This has broadened out since
November 2020, but there remains a question over whether this
can be sustained. As long as the vaccine delivers the freedom
and economic recovery expected, markets can continue to make
progress.

In our view, selectivity will be vitally important in this
environment. It is likely that the 'normal life’ that emerges could
be meaningfully different. Over a longer horizon, several sectors
may face profound levels of long-term disruption including air
travel, fossil energy, healthcare and retail. The pandemic has
brought a seismic shock and the repercussions will endure.

November 2020



Investment Advisers’ Report
Performance Overview

1 June 2020 to 30 November 2020 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, BlackRock Emerging Markets Absolute Return Fund and BlackRock Emerging Companies
Absolute Return Fund is the D class non-distributing share, for the BlackRock European Credit Strategies Fund is the H 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 Key Investor Information
Document (“KIID”), 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
30 November 2020 Calendar year performance

6 months 2019 2018 2017 Launch date

BlackRock Americas Diversified Equity Absolute Return Fund ‘A’
Class Non Dist (USD) (6.27)% 0.56% 4.89% 17 February 2012

3 Month LIBOR Index (USD) 0.16% 2.60% 2.08% 1.11%
BlackRock Asia Extension Fund ‘A’ Class Non Dist (USD)" 12.52% (14.21)%  35.80% 10 February 2012
MSCI All Country Asia ex Japan (USD) 18.45% (14.12)%  42.08%
BlackRock Asia Pacific Absolute Return Fund ‘D’ Class Non Dist (USD) (4.19)% 31 August 2016
3 Month LIBOR Index (USD) 0.16% 2.60% 2.08% 1.11%

BlackRock Asia Pacific Diversified Equity Absolute Return Fund ‘A’
Class Non Dist (USD) (0.48)%  (1.98)% (3.15)% 22 February 2017

3 Month LIBOR Index (USD) 0.16% 2.60% 2.08% 0.97%
’ Class Non Dist (EUR) (4.68)% 28 January 2011
Euro Overnight Index Average (EUR) (0.22)%  (0.38)% (0.35)%  (0.35)%

BlackRock Emerging Companies Absolute Return Fund ‘D’ Class Non Dist
(GBP)@ 14.24%  (2.38)% 17 October 2018

3 month LIBOR Index (GBP) 0.04% 0.81% 0.18%

BlackRock Emerging Markets Absolute Return Fund ‘D’ Class Non Dist
(USD) (7.29)% 14.28%  (6.76)% 15 November 2012

3 Month LIBOR Index (USD) 0.16% 2.60% 2.08% 1.11%

BlackRock Emerging Markets Equity Strategies Fund ‘A’ Class Non Dist
(USD) 23.24% (0.79)%  32.10% 18 September 2015

MSCI Emerging Markets Index (USD) 31.14% 18.42%  (14.57)%  37.28%

BlackRock Emerging Markets Flexi Dynamic Bond Fund ‘A’ Class Non Dist

(USD) 6.47% 5.66% (12.01)% 4.71% 12 June 2013
BlackRock Emerging Markets Short Duration Bond Fund ‘A’ Class Non Dist

(USD) 6.50% (0.45)% 0.25% 06 December 2017
J.P. Morgan Emerging Markets Bond Index Global Diversified 1-3 year Index

(USD) 5.32% 4.02% 0.59% 0.21%

BlackRock ESG Euro Bond Fund ‘A’ Class Non Dist (EUR) 5.69% (0.47)% 0.52% 23 August 2016
Bloomberg Barclays MSCI Euro Aggregate Sustainable SRI Index (EUR) 3.53% 5.91% 0.42% 0.67%

BlackRock ESG Euro Corporate Bond Fund ‘A’ Class Non Dist (EUR) 5.28% 1.01% — — 21 June 2019
Bloomberg Barclays MSCI Euro Corporate Sustainable SRI Index (EUR) 5.01% 0.91%
BlackRock European Absolute Return Fund ‘A’ Class Non Dist (U 1.66% 0.54% 3.69% 2.88%
3 Month LIBOR Index (EUR) (0.24)%  (0.39)% (0.37)%  (0.37)%

27 February 2009

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 2020 to 30 November 2020 continued

Financial period
performance to
30 November 2020  Calendar year performance

6 months 2019 2018 2017 Launch date

BlackRock European Diversified Equity Absolute Return Fund ‘A’
Class Non Dist (EUR)™" (0.07)% 5.93% (19.88)% 1.22% 06 August 2010

3 Month LIBOR Index (EUR) 3.76% (0.39)%  (0.37)%  (0.37)%

BlackRock European Opportunities Extension Fund ‘A’ Class Non Dist
(EUR) 17.84% 31.64% (10.71)%  18.24% 31 August 2007

S&P Europe BMI Index (Developed Markets only) (EUR) 12.94% 27.77%  (10.60)% 12.00%
BlackRock European Select Strategies Fund ‘A’ Class Non Dist (EUR) 6.17% 9.94% (4.95)% 3.81% 19 August 2015

75% Barclays Pan European Aggregate Index (Hedged EUR) / 25% MSCI
Europe Index (Hedged EUR) 5.04% 10.13% (2.60)% 3.79%

BlackRock European Unconstrained Equity Fund ‘A’ Class Non Dist (EUR) 10.37% 39.23% (1.89)% 06 December 2018
MSCI Europe Index (Net Total Return) (EUR) 26.05% (1.62)%

BlackRock Fixed Income Credit Strategies Fund ‘A’ Class Non Dist (EUR) 11 June 2019
Euro Overnight Index Average (EUR) (0.22)%  (0.22)%

BlackRock Fixed Income Strategies Fund ‘A’ Class Non Dist (EUR) (2.92)% 1.67% 30 September 2009
Euro Overnight Index Average (EUR) (0.22)%  (0.38)% (0.35)%  (0.35)%

BlackRock Global Absolute Return Bond Fund ‘A’ Class Non Dist (EUR) (3.69)% 25 May 2012
3 month Euribor Index (EUR) (0.18)%  (0.34)% (0.33)%  (0.33)%

BlackRock Global Equity Absolute Return Fund ‘D’ Class Non Dist (USD) (1.14)% 12 December 2018
3 Month LIBOR Index (USD) 0.16% 2.60% 0.14%

BlackRock Global Event Driven Fund ‘A’ Class Non Dist (EUR) 05 August 2015
BofA Merrill Lynch 3 Month US Treasury Bill (USD) 0.07% 2.28% 1.87% 0.86%

BlackRock Global Long/Short Equity Fund ‘A’ Class Non Dist (USD) (3.34)%  (1.20)% 11.03% 02 June 2014

BofA Merrill Lynch 3 Month US Treasury Bill (USD) 0.07% 2.28% 1.87% 0.86%

BlackRock Global Real Asset Securities Fund ‘A’ Class Non Dist (USD) 25.18% (6.34)% 30 November 2017
FTSE Custom Developed Core Infrastructure 50/50 EPRA/Nareit Developed

Dividend+ Net Index (USD) 1243%  21.79% (6.46)% 0.64%

BlackRock Macro Opportunities Fund ‘A’ Class Non Dist (USD)(" (2.84)%  (0.56)% 29 November 2017

BlackRock Managed Index Portfolios - Conservative ‘A’ Class Non Dist
(EUR) 14.80% (7.01)% 26 January 2018

BlackRock Managed Index Portfolios — Defensive ‘D’ Class Dist (EUR) 11.41% (3.86)% 10 April 2015

BlackRock Managed Index Portfolios - Growth ‘D’ Class Dist (EUR) 13.93% 23.36% (8.40)% 11.75% 10 April 2015

BlackRock Managed Index Portfolios - Moderate ‘D’ Class Dist (EUR) 7.99% 18.91% (6.75)% 8.52% 10 April 2015

BlackRock Style Advantage Fund ‘A’ Class Non Dist (USD) (8.59)% (2.61)% (5.52)% 0.80% 29 February 2016
3 month LIBOR Index (USD) 0.16% 2.60% 2.08% 1.11%

BlackRock Style Advantage Screened Fund ‘A’ Class Non Dist (USD) (9.39)% 0.82% 1.94% 29 October 2018
3 month LIBOR Index (USD) 0.16% 2.60% 0.40%

BlackRock Systematic ESG World Equity Fund ‘A’ Class Non Dist (USD) 21.98% 27.48%  (10.03)% 24.17% 20 August 2015
MSCI World Index (Net Total Return) (USD) 21.12%  27.67% 8.71)%  22.40%

BlackRock Systematic Global Equity Fund ‘A’ Class Non Dist (USD) 24.72%  (13.13)% 28.08% 18 September 2015
MSCI All Country World Index (Net Total Return) (USD) 22.29%  26.60% (941)%  23.97%

1.20%  10.28% 8.17)% (1.24)% 11 December 2017
3 month Euribor Index (EUR) (0.18)%  (0.34)% (0.33)%  (0.02)%

BlackRock Total Advantage Fund ‘A’ Class Non Dist (EUR)

BlackRock UK Equity Absolute Return Fund ‘A’ Class Non Dist (GBP) (1.02)% 9.20% (5.39)% 0.30% 18 August 2016
3 month LIBOR Index (GBP) 0.04% 0.81% 0.72% (3.50)%
Fund performance returns are based on dealing prices with net dividends (after deduction of witholding tax) reinvested and are shown net of fees. Index Sources: Info Research &
Datastream

() Fund terminated during the year, see Note 1 for further details. Performance disclosed denotes the Fund’s performance from 1 June 2020 to the date of termination.
) Fund name changed, see Note 1 for further details.

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 2020

BlackRock BlackRock
Americas Asia Pacific
BlackRock Diversified BlackRock Diversified BlackRock
Strategic Equity BlackRock Asia Pacific Equity Dynamic
Funds Absolute Asia Absolute Absolute Diversified
Combined Return Fund Extension Fund(" Return Fund Return Fund Growth Fund
usb usD usb usD EUR
Assets
Securities portfolio at cost 24,541,387,032 892,934,527 — 27,637,274 28,901,995 860,874,360
Unrealised appreciation/(depreciation) 1,192,729,676 490,852 — 4,047,355 — 101,956,706
Securities portfolio at market value 2(a) 25,734,116,708 893,425,379 — 31,684,629 28,901,995 962,831,066
Cash at bank 2(a) 1,137,265,342 39,143,930 41,001 465,007 360 127,088,057
Due from broker 14 599,499,814 10,660,550 — 3,052,115 1,260,000 12,859,997
Interest and dividends receivable 2(a),2(d) 89,789,137 79,951 — 14,770 195,005 267,141
Receivable for investments sold 2(a),2(d) 1,459,580,160 494,543,655 — 587,817 10,331,438 —
Receivable for Fund shares subscribed 2(a) 95,054,545 413,974 — — — 1,002,333
Net unrealised appreciation on:
Futures contracts 2(d) 20,887,847 — — 48,488 — 1,722,769
Open forward foreign exchange transactions 2(d) 223,412,003 3,882,131 — 10,208 159,676 7,007,530
Contracts for difference 2(d) 285,472,548 103,059,730 — 501,099 2,972,654 —
To Be Announced securities contracts 2(d) 43,657,131 — — — — —
Swaps at market value 2(d) 127,477,766 — — — — 30,435,956
Purchased options/swaptions at market value 2(d) 14,671,112 — — — — 1,232,295
Other assets 2(a) 429,466 — — 201 13,743 47,042
Total assets 29,831,313,579 1,545,209,300 41,001 36,364,334 43,834,871 1,144,494,186
Liabilities
Cash owed to bank 2(a) 143,461,577 — — — 332,426 —
Due to broker 14 39,343,824 104,475 — — 71,242 18,282,329
Interest and dividends payable 2(a),2(d) 24,417,301 6,261,202 — 36,683 254,111 254,184
Payable for investments purchased 2(a),2(d) 2,026,168,850 544,018,492 — 2,935,534 10,389,673 —
Payable for Fund shares redeemed 2(a) 190,034,682 1,823,732 — — — 1,057,179
Income distribution payable 2(a), 11 557,081 — — — — —
Net unrealised depreciation on:
Futures contracts 2(d) 82,984,723 — — 20,996 — 6,926,788
Open forward foreign exchange transactions 2(d) 178,712,128 405,571 — 4,825 6,881 4,927,223
Contracts for difference 2(d) 337,939,073 107,040,503 — 625,690 2,979,451 —
To Be Announced securities contracts 2(d) 56,362,432 — — — — —
Swaps at market value 2(d) 156,120,362 — — — 1,740,166 12,631,470
Written options/swaptions at market value 2(d) 7,086,092 — — — — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 107,962,256 2,476,508 41,001 67,404 176,527 930,894
Total liabilities 3,351,150,381 662,130,483 41,001 3,691,132 15,950,477 45,010,067
Total net assets 26,480,163,198 883,078,817 — 32,673,202 27,884,394 1,099,484,119

() Fund terminated, see Note 1 for further details.

The notes on pages 590 to 609 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2020 continued

BlackRock
Emerging BlackRock BlackRock BlackRock BlackRock
Companies Emerging Markets Emerging Markets Emerging Markets Emerging Markets
Absolute Return Absolute Return Equity Strategies Flexi Dynamic Short Duration
Fund® Fund Fund Bond Fund Bond Fund
GBP usb usb usb usb
Assets
Securities portfolio at cost 832,482,645 11,334,942 650,205,735 1,688,859,104 73,034,930
Unrealised appreciation/(depreciation) 1,523,960 (649,886) (48,634,545) (108,839,178) (2,422,652)
Securities portfolio at market value 2(a) 834,006,605 10,685,056 601,571,190 1,580,019,926 70,612,278
Cash at bank 2(a) 7,721,064 766,856 12,510,861 128,927,666 4,185,414
Due from broker 14 57,578,272 826,319 10,295,025 52,940,883 498,830
Interest and dividends receivable 2(a),2(d) 952,685 1,611 367,096 28,361,792 917,855
Receivable for investments sold 2(a),2(d) 125,080,044 548,304 37,407,940 — —
Receivable for Fund shares subscribed 2(a) — 117 546,175 310,858 —
Net unrealised appreciation on:
Futures contracts 2(d) — 1,997 — — —
Open forward foreign exchange transactions 2(d) 128,448 43,362 289,152 29,972,464 499,289
Contracts for difference 2(d) 23,810,873 277,623 16,195,476 — —
To Be Announced securities contracts 2(d) — — — — —
Swaps at market value 2(d) — — — 58,978,094 —
Purchased options/swaptions at market value 2(d) — — — — —
Other assets 2(a) 129 16 17,235 7,900 1,471
Total assets 1,049,278,120 13,151,261 679,200,150 1,879,519,583 76,715,137
Liabilities
Cash owed to bank 2(a) 1,980,675 33 6,686 12,926,936 335,356
Due to broker 14 — — — 58,694 8
Interest and dividends payable 2(a),2(d) 354,030 15,368 180,160 4,617,494 5,950
Payable for investments purchased 2(a),2(d) 165,378,881 1,257,631 52,009,635 91,500,836 4,129,206
Payable for Fund shares redeemed 2(a) — — 1,413,650 76,850 —
Income distribution payable 2(a),11 — — — 15 —
Net unrealised depreciation on:
Futures contracts 2(d) 19,269,997 42,520 1,233,301 635,519 34,350
Open forward foreign exchange transactions 2(d) 5,280,023 23,208 936,415 23,745,416 222,905
Contracts for difference 2(d) 24,246,002 434,820 19,286,271 — —
To Be Announced securities contracts 2(d) — — — — —
Swaps at market value 2(d) — — — 69,458,003 37,166
Written options/swaptions at market value 2(d) — — — — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 7,870,373 90,585 3,553,176 1,448,157 85,057
Total liabilities 224,379,981 1,864,165 78,619,294 204,467,920 4,849,998
Total net assets 824,898,139 11,287,096 600,580,856 1,675,051,663 71,865,139

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

The notes on pages 590 to 609 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2020 continued

BlackRock
BlackRock European BlackRock
BlackRock ESG European Diversified Equity European
BlackRock ESG Euro Corporate Absolute Return Absolute Return Opportunities
Euro Bond Fund Bond Fund Fund Fund® Extension Fund
EUR EUR EUR EUR
Assets
Securities portfolio at cost 585,673,202 259,160,772 2,387,340,429 — 567,963,633
Unrealised appreciation/(depreciation) 20,987,138 6,510,873 189,547,713 — 348,104,279
Securities portfolio at market value 2(a) 606,660,340 265,671,645 2,576,888,142 — 916,067,912
Cash at bank 2(a) 1,327,930 145,791 11,846,726 122,524 1,999,207
Due from broker 14 1,428,925 980,633 85,764,700 — 588,000
Interest and dividends receivable 2(a),2(d) 2,436,876 1,485,861 927,668 — 2,418,072
Receivable for investments sold 2(a),2(d) 109,926 268,577 234,263,825 — 49,724,005
Receivable for Fund shares subscribed 2(a) 1,317,914 247,262 10,243,213 — —
Net unrealised appreciation on:
Futures contracts 2(d) 116,913 63,762 — — —
Open forward foreign exchange transactions 2(d) 453,653 290,778 354,119 — 103,978
Contracts for difference 2(d) — — 24,642,842 — 7,706,440
To Be Announced securities contracts 2(d) — — — — —
Swaps at market value 2(d) 224,027 111,005 — — —
Purchased options/swaptions at market value 2(d) — — — — —
Other assets 2(a) 1,850 4,317 3,718 — 5,886
Total assets 614,078,354 269,269,631 2,944,934,953 122,524 978,613,500
Liabilities
Cash owed to bank 2(a) 18,542 261,267 107,381 6,665 5,950,892
Due to broker 14 171,206 83,264 21,000 — —
Interest and dividends payable 2(a),2(d) 2,942 48,001 3,791,236 — 351,743
Payable for investments purchased 2(a),2(d) 10,047,231 2,042,167 414,134,686 — 28,522,308
Payable for Fund shares redeemed 2(a) 40,977 — 14,991,264 — 460,446
Income distribution payable 2(a),11 — — — — 13,700
Net unrealised depreciation on:
Futures contracts 2(d) 25,889 100,741 — — —
Open forward foreign exchange transactions 2(d) 735,512 260,584 423,888 — 260,170
Contracts for difference 2(d) — — 47,192,214 — 18,831,721
To Be Announced securities contracts 2(d) — — — — —
Swaps at market value 2(d) 80,032 629,659 — — —
Written options/swaptions at market value 2(d) — — — — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 331,808 194,801 8,352,986 115,859 8,894,720
Total liabilities 11,454,139 3,620,484 489,014,655 122,524 63,285,700
Total net assets 602,624,215 265,649,147 2,455,920,298 — 915,327,800

™M Fund terminated, see Note 1 for further details.

The notes on pages 590 to 609 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2020 continued

BlackRock
BlackRock European BlackRock Fixed BlackRock Fixed BlackRock Global
European Select Unconstrained Income Credit Income Strategies Absolute Return
Strategies Fund Equity Fund Strategies Fund Fund Bond Fund
EUR EUR EUR EUR EUR
Assets
Securities portfolio at cost 518,173,500 26,424,633 279,134,394 5,457,734,139 132,363,500
Unrealised appreciation/(depreciation) 40,481,277 5,358,188 8,300,373 101,893,286 (1,719,236)
Securities portfolio at market value 2(a) 558,654,777 31,782,821 287,434,767 5,559,627,425 130,644,264
Cash at bank 2(a) 7,633,913 98,064 28,346,500 386,117,478 12,079,252
Due from broker 14 4,462,639 — 6,897,253 124,901,191 5,916,984
Interest and dividends receivable 2(a),2(d) 2,165,989 15,980 1,795,032 28,848,668 1,142,993
Receivable for investments sold 2(a),2(d) 758,553 — 1,153,861 31,548,114 69,893,790
Receivable for Fund shares subscribed 2(a) 238,541 — 984,746 39,730,056 113,113
Net unrealised appreciation on:
Futures contracts 2(d) 433,299 — 120,864 5,646,027 144,639
Open forward foreign exchange transactions 2(d) 1,522,802 8,766 466,824 49,995,414 1,135,153
Contracts for difference 2(d) 87,699 — 10,899 — —
To Be Announced securities contracts 2(d) — — — — 36,394,593
Swaps at market value 2(d) 306,445 — 29,642 17,075,738 995,423
Purchased options/swaptions at market value 2(d) 212,648 — 104,909 9,897,003 787,101
Other assets 2(a) 2,528 190 707 14,606 47,238
Total assets 576,479,833 31,905,821 327,346,004 6,253,401,720 259,294,543
Liabilities
Cash owed to bank 2(a) — — 307,381 75,658,976 1,901,301
Due to broker 14 136,619 — 52,061 4,584,651 80,471
Interest and dividends payable 2(a),2(d) 75,707 — 245,206 2,813,113 470,328
Payable for investments purchased 2(a),2(d) 11,616,596 — 12,240,712 128,106,939 60,954,078
Payable for Fund shares redeemed 2(a) 720,463 — 20,089,275 14,136,977 11,647
Income distribution payable 2(a),11 — — — 79 —
Net unrealised depreciation on:
Futures contracts 2(d) 906,057 — 597,163 13,607,069 240,948
Open forward foreign exchange transactions 2(d) 2,542,669 26,037 456,695 68,597,563 1,603,789
Contracts for difference 2(d) 215,964 — 1,443 — —
To Be Announced securities contracts 2(d) — — — — 46,986,316
Swaps at market value 2(d) 1,446,864 — 3,108,140 43,446,248 2,901,837
Written options/swaptions at market value 2(d) 2,480 — 1,570 3,675,862 677,191
Accrued expenses and other liabilities 2(a),4,5,6,7,8 980,959 52,184 149,929 7,109,151 649,558
Total liabilities 18,644,378 78,221 37,249,575 361,736,628 116,477,464
Total net assets 557,835,455 31,827,600 290,096,429 5,891,665,092 142,817,079

The notes on pages 590 to 609 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2020 continued

BlackRock Global BlackRock Global BlackRock Global BlackRock Macro
Equity Absolute BlackRock Global Long/Short Equity Real Asset Opportunities
Return Fund  Event Driven Fund Fund Securities Fund Fund®
usb usb usb usb
Assets
Securities portfolio at cost 20,449,539 3,789,261,500 52,416,709 142,909,457 —
Unrealised appreciation/(depreciation) 5,451,785 217,084,736 — 9,835,765 —
Securities portfolio at market value 2(a) 25,901,324 4,006,346,236 52,416,709 152,745,222 —
Cash at bank 2(a) 699,010 89,193,967 3,420,220 6,691,293 115,744
Due from broker 14 1,768,197 30,784,791 3,610,309 3,836,941 —
Interest and dividends receivable 2(a),2(d) 14,785 6,021,910 — 306,831 —
Receivable for investments sold 2(a),2(d) 1,651,837 113,257,811 12,507,139 1,151 —
Receivable for Fund shares subscribed 2(a) — 25,464,645 62,351 1,926,367 —
Net unrealised appreciation on:
Futures contracts 2(d) — — 863,444 — —
Open forward foreign exchange transactions 2(d) 33,023 36,653,905 706,194 13,495 —
Contracts for difference 2(d) 325,972 46,619,804 2,589,069 — —
To Be Announced securities contracts 2(d) — — — — —
Swaps at market value 2(d) — 5,585,882 — — —
Purchased options/swaptions at market value 2(d) — —_ —_ —_ —
Other assets 2(a) 4 74,359 63,185 8,928 —
Total assets 30,394,152 4,360,003,310 76,238,620 165,530,228 115,744
Liabilities
Cash owed to bank 2(a) 35,092 2,223,179 — — —
Due to broker 14 — 6,024,218 785,273 — —
Interest and dividends payable 2(a),2(d) 32,254 1,111,619 93,662 — —
Payable for investments purchased 2(a),2(d) 2,593,322 108,574,688 13,283,648 1,204,188 —
Payable for Fund shares redeemed 2(a) — 3,232,985 119,685 23,026 —
Income distribution payable 2(a), 11 — — — 540,537 —
Net unrealised depreciation on:
Futures contracts 2(d) 772,580 12,115,902 150,258 — —
Open forward foreign exchange transactions 2(d) 48,292 1,111,842 346,028 129 —
Contracts for difference 2(d) 506,711 46,082,058 2,887,182 — —
To Be Announced securities contracts 2(d) — — — — —
Swaps at market value 2(d) — — — — —
Written options/swaptions at market value 2(d) — — — 1,859,529 —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 58,503 51,451,944 764,951 225,679 115,744
Total liabilities 4,046,754 231,928,435 18,430,687 3,853,088 115,744
Total net assets 26,347,398 4,128,074,875 57,807,933 161,677,140 —

™M Fund terminated, see Note 1 for further details.

The notes on pages 590 to 609 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2020 continued

BlackRock BlackRock BlackRock BlackRock
Managed Index Managed Index Managed Index Managed Index
Portfolios — Portfolios — Portfolios — Portfolios — BlackRock Style
Conservative Defensive Growth Moderate Advantage Fund
EUR EUR EUR EUR usD
Assets
Securities portfolio at cost 149,261,651 190,492,096 293,154,004 618,863,680 661,544,320
Unrealised appreciation/(depreciation) 4,601,010 3,183,747 25,486,758 27,353,878 73,542
Securities portfolio at market value 2(a) 153,862,661 193,675,843 318,640,762 646,217,558 661,617,862
Cash at bank 2(a) 395,865 618,219 214,827 668,028 134,765,603
Due from broker 14 — — — — 102,258,870
Interest and dividends receivable 2(a),2(d) — — — — 1,586,385
Receivable for investments sold 2(a),2(d) — 105,083 — — 117,406,799
Receivable for Fund shares subscribed 2(a) 5,451 12,448 435,279 376,058 14,108
Net unrealised appreciation on:
Futures contracts 2(d) — — — — 9,270,787
Open forward foreign exchange transactions 2(d) 3,179,731 3,518,826 4,881,141 12,314,506 46,660,056
Contracts for difference 2(d) — — — — 36,202,153
To Be Announced securities contracts 2(d) — — — — —
Swaps at market value 2(d) — — — — 3,901,967
Purchased options/swaptions at market value 2(d) — — — — —
Other assets 2(a) 3,842 10,088 8,033 11,693 —
Total assets 157,447,550 197,940,507 324,180,042 659,587,843 1,113,684,590
Liabilities
Cash owed to bank 2(a) — — — — —
Due to broker 14 — — — — 3,167,758
Interest and dividends payable 2(a),2(d) — — — — 1,361,439
Payable for investments purchased 2(a),2(d) — — — — 152,057,901
Payable for Fund shares redeemed 2(a) 303,458 718,426 575,644 718,377 118,109,745
Income distribution payable 2(a),11 — — — — —
Net unrealised depreciation on:
Futures contracts 2(d) — — — — 13,511,212
Open forward foreign exchange transactions 2(d) 322,467 730,135 743,662 1,639,414 40,210,587
Contracts for difference 2(d) — — — — 39,928,029
To Be Announced securities contracts 2(d) — — — — —
Swaps at market value 2(d) — — — — 7,682,432
Written options/swaptions at market value 2(d) — — — — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 136,029 208,097 298,608 535,706 1,043,227
Total liabilities 761,954 1,656,658 1,617,914 2,893,497 377,072,330
Total net assets 156,685,596 196,283,849 322,562,128 656,694,346 736,612,260

The notes on pages 590 to 609 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2020 continued

BlackRock Style BlackRock BlackRock BlackRock UK
Advantage Systematic ESG Systematic Global BlackRock Total Equity Absolute
Screened Fund World Equity Fund Equity Fund Advantage Fund Return Fund
usbD usb usb EUR GBP
Assets
Securities portfolio at cost 24,560,809 213,573,681 165,209,265 27,613,126 126,109,353
Unrealised appreciation/(depreciation) 871,984 36,365,402 18,648,940 261,261 252,473
Securities portfolio at market value 2(a) 25,432,793 249,939,083 183,858,205 27,874,387 126,361,826
Cash at bank 2(a) 3,721,387 3,169,192 1,952,579 2,762,974 74,034
Due from broker 14 2,337,681 830,035 56,775 1,461,476 2,484,372
Interest and dividends receivable 2(a),2(d) 9,560 456,386 345,457 33,811 7177
Receivable for investments sold 2(a),2(d) 3,656,554 676 — 1,513,989 24,958,469
Receivable for Fund shares subscribed 2(a) — 670,438 25,796 — —
Net unrealised appreciation on:
Futures contracts 2(d) 339,505 — 3,906 392,879 —
Open forward foreign exchange transactions 2(d) 777,194 18,423 5,795 1,075,598 5,688
Contracts for difference 2(d) 1,136,485 — — 610,344 3,062,286
To Be Announced securities contracts 2(d) — — — — —
Swaps at market value 2(d) 25,200 — — 80,749 —
Purchased options/swaptions at market value 2(d) — —_ —_ —_ —
Other assets 2(a) 24,266 2,311 998 17,294 57
Total assets 37,460,625 255,086,544 186,249,511 35,823,501 156,953,909
Liabilities
Cash owed to bank 2(a) — — 305,275 — 17,670,560
Due to broker 14 40,823 6 7 389,657 450,000
Interest and dividends payable 2(a),2(d) 38,794 — 8 17,428 191,229
Payable for investments purchased 2(a),2(d) 7,745,993 — — 1,939,044 7,540,318
Payable for Fund shares redeemed 2(a) — 36,474 637,343 — —
Income distribution payable 2(a), 11 — — — — —
Net unrealised depreciation on:
Futures contracts 2(d) 452,215 21,422 110 109,225 928,173
Open forward foreign exchange transactions 2(d) 923,305 827 116 992,809 1,947,279
Contracts for difference 2(d) 1,181,819 — — 665,818 3,218,323
To Be Announced securities contracts 2(d) — — — — —
Swaps at market value 2(d) 162,873 — — 14,892 —
Written options/swaptions at market value 2(d) — — — — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 251,256 166,030 255,132 195,561 163,264
Total liabilities 10,797,078 224,759 1,197,991 4,324,434 32,109,146
Total net assets 26,663,547 254,861,785 185,051,520 31,499,067 124,844,763

The notes on pages 590 to 609 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2020

Currency 30 November 2020 31 May 2020 31 May 2019 31 May 2018
BlackRock Americas Diversified Equity Absolute
Return Fund
Total net assets usD 883,078,817 937,142,511 1,240,896,160 934,604,752
Net asset value per:
A Class non-distributing share AUD AUD 174.55 207.03 193.21 178.46
A Class non-distributing share EUR EUR 90.19 103.78 100.78 —
A Class non-distributing share SEK hedged SEK 117.41 125.53 125.05 129.93
A Class non-distributing UK reporting fund share uUsD 127.88 136.43 132.72 134.30
A Class non-distributing UK reporting fund share EUR
hedged EUR 115.32 123.55 123.33 128.43
A Class non-distributing UK reporting fund share GBP GBP 151.69 175.23 167.39 160.17
D Class non-distributing share uUsD 109.89 116.95 113.21 113.90
D Class non-distributing share CHF hedged CHF 96.54 103.32 102.97 107.08
D Class non-distributing UK reporting fund share EUR
hedged EUR 119.26 127.47 126.74 131.30
D Class non-distributing UK reporting fund share GBP
hedged GBP 105.91 112.83 110.81 113.49
E Class non-distributing share EUR hedged EUR 92.57 99.43 99.76 104.40
| Class non-distributing share EUR hedged EUR 97.47 104.03 103.04 106.44
| Class non-distributing share JPY hedged JPY 9,393.33 10,001.49 9,901.72 10,209.24
| Class non-distributing share SEK hedged SEK 90.37 96.24 95.14 —
| Class non-distributing UK reporting fund share uUsbD 104.40 110.94 107.08 107.42
X Class non-distributing share usD 155.37 164.27 156.99 155.83
BlackRock Asia Extension Fund‘"
Total net assets usb — 139,118,351 146,921,082 166,964,057
Net asset value per:
A Class non-distributing share USD — 130.59 140.35 162.38
A Class non-distributing UK reporting fund share GBP
hedged GBP — 119.80 133.10 157.62
D Class non-distributing share uUsbD — — — 166.74
E Class non-distributing share uUsbD — 125.64 135.70 157.79
X Class non-distributing share USD — 129.51 136.75 155.40
BlackRock Asia Pacific Absolute Return Fund
Total net assets usD 32,673,202 30,464,640 27,168,138 26,836,633
Net asset value per:
A Class distributing share EUR hedged EUR 97.56 92.79 93.12 95.55
A Class non-distributing share EUR EUR 99.29 101.49 99.22 94.62
A Class non-distributing UK reporting fund share GBP GBP 99.25 101.81 97.96 92.34
D Class non-distributing share uUsD 109.50 103.93 101.45 100.48
D Class non-distributing share EUR EUR 102.58 104.66 101.66 96.33
D Class non-distributing share EUR hedged EUR 100.20 95.06 94.93 96.93
D Class non-distributing share GBP hedged GBP 102.97 97.58 96.50 97.44
E Class non-distributing share EUR EUR 97.35 99.77 98.05 93.90
E Class non-distributing share EUR hedged EUR 96.77 92.26 93.09 95.99
X Class non-distributing share uUsD 115.96 108.88 104.93 102.57
Z Class non-distributing share USD 110.25 104.24 101.50 100.25
Z Class non-distributing share CHF hedged CHF 99.27 94.23 94.24 96.30
Z Class non-distributing share EUR hedged EUR 100.72 95.52 95.15 96.89

The notes on pages 590 to 609 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2020 continued

Currency 30 November 2020 31 May 2020 31 May 2019 31 May 2018
BlackRock Asia Pacific Diversified Equity Absolute
Return Fund
Total net assets usD 27,884,394 26,406,843 23,413,208 22,269,801
Net asset value per:
A Class non-distributing share usD 103.58 104.08 102.16 99.78
A Class non-distributing share EUR hedged EUR 95.41 96.16 96.45 96.99
D Class non-distributing share USD 105.57 105.78 103.31 100.42
D Class non-distributing share EUR hedged EUR 96.40 96.90 96.71 96.76
E Class non-distributing share EUR hedged EUR 93.65 94.68 95.40 96.39
X Class non-distributing UK reporting fund share USD 110.60 110.29 106.37 102.06
Z Class non-distributing share EUR hedged EUR 99.09 99.38 98.68 98.23
Z Class non-distributing UK reporting fund share uUsb 107.17 107.15 104.24 100.79
Z Class non-distributing UK reporting fund share GBP
hedged GBP 101.68 101.46 99.72 98.19
BlackRock Dynamic Diversified Growth Fund
Total net assets EUR 1,099,484,119 1,034,442,870 941,468,821 760,180,610
Net asset value per:
A Class non-distributing share EUR 127.34 118.63 115.96 116.23
A Class non-distributing share SEK hedged SEK 129.66 120.70 117.97 118.35
Al Class non-distributing share EUR 107.14 99.81 — —
D Class non-distributing share EUR 135.29 125.59 121.93 121.40
E Class non-distributing share EUR 121.89 113.84 111.85 112.68
| Class non-distributing share EUR 138.73 128.63 124.61 123.73
| Class non-distributing share CAD hedged CAD 128.35 118.58 112.99 109.89
| Class non-distributing share JPY hedged JPY 11,176.64 10,348.04 10,000.51 —
| Class non-distributing share SEK hedged SEK 138.97 128.76 124.71 123.92
| Class non-distributing UK reporting share USD
hedged usD 109.29 100.92 — —
X Class non-distributing share EUR 146.60 135.55 130.59 128.96
BlackRock Emerging Companies Absolute Return
Fund®
Total net assets GBP 824,898,139 633,318,122 190,609,615 —
Net asset value per:
A Class non-distributing share CHF hedged CHF 113.65 108.27 100.86 —
A Class non-distributing share CNH hedged® CNH 1,005.90 — — —
A Class non-distributing share EUR hedged EUR 116.83 111.34 102.99 —
A Class non-distributing share USD hedged UsD 116.72 110.86 101.05 —
A Class non-distributing UK reporting fund share GBP 115.27 109.28 100.96 —
D Class non-distributing share CHF hedged CHF 116.47 110.92 102.76 —
D Class non-distributing share EUR hedged EUR 117.71 111.94 103.10 —
D Class non-distributing UK reporting fund share GBP 119.71 113.34 103.69 —
D Class non-distributing UK reporting fund share USD
hedged usD 122.52 116.00 104.86 —
| Class distributing UK reporting fund share GBP 112.68 106.51 — —
| Class non-distributing share CHF hedged CHF 117.32 111.60 103.16 —
| Class non-distributing share EUR hedged EUR 118.33 112.40 103.34 —
| Class non-distributing share USD hedged uUsD 123.68 116.94 105.37 —
| Class non-distributing UK reporting fund share GBP 120.69 114.10 104.08 —
S Class non-distributing UK reporting fund share GBP 120.20 113.66 103.72 —
X Class non-distributing UK reporting fund share GBP 127.98 119.14 105.72 —
Z Class non-distributing share CHF hedged CHF 118.36 112.30 103.35 —
Z Class non-distributing UK reporting fund share GBP 122.00 115.11 104.58 —
Z Class non-distributing UK reporting fund share EUR
hedged EUR 119.53 113.26 103.66 —
Z Class non-distributing UK reporting fund share USD
hedged usD 124.85 117.81 105.59 —

The notes on pages 590 to 609 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2020 continued

Currency 30 November 2020 31 May 2020 31 May 2019 31 May 2018

BlackRock Emerging Markets Absolute Return Fund
Total net assets usD 11,287,096 14,513,860 34,564,157 20,718,883
Net asset value per:

A Class distributing UK reporting fund share GBP

hedged GBP 78.59 85.25 110.63 100.76
A Class non-distributing share uUsD 84.94 91.79 117.37 103.91
A Class non-distributing share EUR hedged EUR 75.56 82.05 107.09 97.69
D Class distributing UK reporting fund share GBP
hedged GBP 82.05 88.78 114.60 103.80
D Class non-distributing UK reporting fund share uUsbD 91.25 98.42 125.31 111.06
D Class non-distributing UK reporting fund share EUR
hedged EUR 82.16 89.07 115.69 105.22
E Class non-distributing share EUR hedged EUR 73.03 79.52 104.32 95.94
| Class distributing UK reporting fund share GBP GBP 95.89 111.75 138.99 116.28
| Class distributing UK reporting fund share GBP
hedged GBP 70.32 75.99 — —
| Class non-distributing share EUR EUR 107.69 124.77 157.75 132.58
| Class non-distributing share EUR hedged EUR 85.40 91.46 118.46 107.47
| Class non-distributing UK reporting fund share uUsb 80.27 86.39 109.61 —
X Class non-distributing share USD 91.13 97.57 122.61 106.19

BlackRock Emerging Markets Equity Strategies Fund

Total net assets usD 600,580,856 585,619,249 614,966,478 138,921,851

Net asset value per:
A Class non-distributing share UsD 164.11 148.70 181.95 173.70
A Class non-distributing share CHF hedged CHF 79.48 72.45 91.08 —
D Class distributing share USD 86.52 78.17 95.52 —
D Class non-distributing share CHF hedged CHF 80.27 72.97 91.13 —
D Class non-distributing share EUR hedged EUR 143.20 129.96 161.91 159.02
D Class non-distributing UK reporting fund share uUsbD 157.29 142.15 173.07 164.39
D Class non-distributing UK reporting fund share EUR EUR 139.63 136.16 165.26 150.47
D Class non-distributing UK reporting fund share GBP GBP 99.39 97.28 116.26 —
E Class non-distributing share EUR EUR 132.76 130.10 159.43 146.55
| Class non-distributing share uUsD 91.45 82.54 100.20 —
| Class non-distributing share EUR EUR 84.13 81.91 99.09 —
X Class non-distributing share UsD 180.10 161.71 194.37 182.24
Z Class non-distributing share GBP GBP 105.12 102.56 121.78 108.87
Z Class non-distributing UK reporting fund share uUsD 173.93 156.72 189.66 179.06

The notes on pages 590 to 609 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2020 continued

Currency 30 November 2020 31 May 2020 31 May 2019 31 May 2018
BlackRock Emerging Markets Flexi Dynamic Bond
Fund
Total net assets usD 1,675,051,663 1,581,561,191 2,816,904,920 3,448,675,564
Net asset value per:
A Class distributing UK reporting fund share GBP
hedged GBP 90.92 85.60 89.19 96.74
A Class non-distributing share uUsbD 122.19 114.76 112.08 114.01
A Class non-distributing share EUR hedged EUR 109.09 103.00 102.90 108.21
A Class non-distributing share SEK hedged SEK 94.87 89.50 90.21 94.89
A Class non-distributing UK reporting fund share CHF
hedged CHF 94.82 89.38 89.55 94.15
Al Class non-distributing share EUR hedged EUR 103.44 97.66 — —
D Class distributing UK reporting fund share uUsbD 96.37 93.54 98.60 104.96
D Class distributing UK reporting fund share EUR EUR 91.84 96.17 100.15 101.75
D Class distributing UK reporting fund share EUR
hedged EUR 89.09 86.93 90.85 98.80
D Class distributing UK reporting fund share GBP GBP 98.74 100.04 100.07 100.48
D Class distributing UK reporting fund share GBP
hedged GBP 90.54 84.91 88.91 96.47
D Class non-distributing UK reporting fund share USD 129.68 121.33 117.61 118.75
D Class non-distributing UK reporting fund share CHF
hedged CHF 97.04 91.36 90.89 94.96
D Class non-distributing UK reporting fund share EUR
hedged EUR 116.56 109.62 109.07 113.75
E Class non-distributing share uUsD 117.82 110.93 108.89 111.32
E Class non-distributing share EUR hedged EUR 106.71 101.00 101.43 107.11
| Class distributing share EUR EUR 88.03 92.17 95.12 96.86
| Class distributing share EUR hedged EUR 91.05 85.63 89.49 98.16
| Class distributing share (G) EUR hedged EUR 82.79 80.83 86.24 94.81
| Class distributing UK reporting fund share UsD 81.86 79.63 88.37 93.67
| Class non-distributing share EUR hedged EUR 101.78 95.61 94.66 98.56
| Class non-distributing UK reporting fund share USD 128.52 120.13 116.25 117.18
X Class distributing share EUR EUR 89.13 93.30 95.38 97.15
X Class non-distributing share USsD 140.60 130.92 125.75 125.81
X Class non-distributing share AUD hedged AUD 119.11 111.17 109.27 109.89
X Class non-distributing share CAD hedged CAD 104.49 97.43 94.72 95.62
X Class non-distributing share GBP hedged GBP — — — 116.62
BlackRock Emerging Markets Short Duration Bond
Fund
Total net assets usD 71,865,139 69,623,667 69,720,601 58,201,298
Net asset value per:
A Class non-distributing share uUsD 112.62 104.93 105.43 99.56
Al Class distributing share EUR hedged EUR 96.81 93.16 — —
Al Class non-distributing share EUR hedged EUR 103.42 96.86 — —
D Class non-distributing UK reporting fund share uUsbD 113.80 105.84 106.00 99.72
D Class non-distributing UK reporting fund share EUR
hedged EUR 105.74 98.89 101.43 98.40
E Class distributing share EUR EUR 103.13 106.49 112.01 104.90
E Class distributing share EUR hedged EUR 93.11 89.59 96.78 98.22
E Class non-distributing share EUR EUR 113.87 114.75 115.53 104.96
E Class non-distributing share EUR hedged EUR 103.14 96.89 100.16 98.00
| Class non-distributing share EUR hedged EUR 105.95 99.06 101.50 98.43
X Class non-distributing share USD 115.40 107.08 106.71 99.95

The notes on pages 590 to 609 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2020 continued

Currency 30 November 2020 31 May 2020 31 May 2019 31 May 2018
BlackRock ESG Euro Bond Fund
Total net assets EUR 602,624,215 423,582,725 134,380,021 31,530,831
Net asset value per:
A Class distributing share EUR 107.49 103.56 100.95 97.59
A Class non-distributing share EUR 107.56 103.63 101.01 97.66
Al Class non-distributing share EUR 106.82 102.93 — —
D Class non-distributing UK reporting fund share EUR 109.16 104.98 101.97 98.24
E Class non-distributing share EUR 105.28 101.70 99.62 96.79
| Class non-distributing share EUR 109.83 105.55 102.38 98.49
X Class non-distributing share EUR 111.63 107.07 103.44 99.11
Z Class non-distributing share EUR 111.23 106.81 103.45 —
BlackRock ESG Euro Corporate Bond Fund
Total net assets EUR 265,649,147 182,474,888 — —
Net asset value per:
A Class non-distributing share EUR 103.63 98.43 — —
Al Class non-distributing share EUR 102.66 97.51 — —
D Class non-distributing share EUR 104.22 98.80 — —
E Class non-distributing share EUR 101.91 97.09 — —
| Class non-distributing share EUR 104.42 98.93 — —
X Class non-distributing share EUR 105.00 99.28 — —
BlackRock European Absolute Return Fund
Total net assets EUR 2,455,920,298 1,263,445,114 1,712,365,331 1,072,050,777
Net asset value per:
A Class distributing share EUR 143.95 141.59 135.67 128.62
A Class non-distributing share EUR 143.99 141.64 135.73 128.77
D Class distributing share EUR 148.06 145.45 138.79 131.36
D Class non-distributing share CHF hedged CHF 145.70 143.54 137.57 130.60
D Class non-distributing share EUR 150.58 147.85 141.09 133.58
D Class non-distributing UK reporting fund share GBP
hedged GBP 158.98 156.14 147.50 138.17
D Class non-distributing share USD hedged® usD 97.77 — — —
E Class non-distributing share EUR 137.44 135.47 130.35 124.06
| Class non-distributing UK reporting fund share EUR 153.59 150.59 143.35 135.51
S Class non-distributing share EUR 106.80 105.03 — —
X2 Class non-distributing share® EUR 96.83 — — —
BlackRock European Diversified Equity Absolute
Return Fund®
Total net assets EUR — 3,682,260 43,682,999 254,103,460
Net asset value per:
A Class non-distributing share EUR — 95.44 104.03 119.43
A Class non-distributing share CHF hedged CHF — 91.96 100.57 116.01
A Class non-distributing share SEK hedged SEK — 97.84 106.54 122.35
A Class non-distributing UK reporting fund share GBP
hedged GBP — 99.94 108.97 123.94
D Class non-distributing share CHF hedged CHF — 72.78 78.74 90.42
D Class non-distributing share USD hedged USD — 106.97 113.88 126.32
D Class non-distributing UK reporting fund share EUR — 98.59 106.88 122.06
D Class non-distributing UK reporting fund share GBP
hedged GBP — 107.54 114.78 129.04
E Class non-distributing share EUR — 91.63 100.33 115.79
| Class non-distributing share EUR — 103.15 111.45 126.98
| Class non-distributing share SEK hedged SEK — — — 903.17
X Class non-distributing share EUR — 124.54 132.57 149.53

The notes on pages 590 to 609 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2020 continued

Currency 30 November 2020 31 May 2020 31 May 2019 31 May 2018

BlackRock European Opportunities Extension Fund

Total net assets EUR 915,327,800 827,548,340 976,232,401 1,124,378,931

Net asset value per:
A Class distributing UK reporting fund share GBP GBP 393.60 335.26 315.20 316.35
A Class non-distributing share EUR 442.59 375.58 358.68 363.99
D Class distributing (G) share EUR 162.08 137.68 131.74 135.63
D Class distributing UK reporting fund share GBP GBP 404.21 343.60 321.74 321.60
D Class non-distributing share EUR 457.41 387.37 368.46 372.41
E Class non-distributing share EUR 423.29 359.94 344.92 351.69
| Class non-distributing share EUR 242.64 205.25 194.77 196.43
X Class non-distributing share EUR 284.68 237.37 218.69 217.94

BlackRock European Select Strategies Fund

Total net assets EUR 557,835,455 524,910,242 534,364,061 572,290,626

Net asset value per:
A Class distributing share EUR 111.93 105.42 104.54 104.16
A Class non-distributing share EUR 112.88 106.32 105.43 104.45
A Class non-distributing share CZK hedged CzZK 1,106.96 1,041.02 1,022.14 1,000.65
Al Class non-distributing share EUR 103.75 97.72 — —
D Class distributing share USD hedged uUsb 121.40 114.19 111.49 107.62
D Class non-distributing share EUR 116.52 109.42 107.86 106.21
E Class distributing share EUR 109.73 103.61 103.28 102.83
E Class non-distributing share EUR 109.95 103.82 103.46 103.01
| Class distributing share EUR 110.67 103.82 102.88 102.49
| Class non-distributing share EUR 113.45 106.43 104.71 102.92
X Class non-distributing share EUR 121.42 113.57 111.09 108.57

BlackRock European Unconstrained Equity Fund

Total net assets EUR 31,827,600 23,685,016 6,048,155 —

Net asset value per:
A Class non-distributing share EUR 147.76 133.88 117.75 —
D Class non-distributing UK reporting fund share EUR 149.18 134.70 117.98 —
D Class non-distributing UK reporting fund share GBP
hedged GBP 148.64 134.11 118.16 —
E Class non-distributing share EUR 144.36 130.95 115.84 —
| Class non-distributing share USD hedged uUsD 113.23 102.01 — —
| Class non-distributing UK reporting fund share EUR 149.37 135.17 118.01 —
| Class non-distributing UK reporting fund share GBP
hedged GBP 149.83 134.63 118.19 —
X Class non-distributing UK reporting fund share EUR 161.33 144.91 120.87 —

BlackRock Fixed Income Credit Strategies Fund

Total net assets EUR 290,096,429 134,136,086 — —

Net asset value per:
A Class distributing share EUR 102.68 98.63 — —
A Class non-distributing share EUR 102.68 98.63 — —
Al Class non-distributing share EUR 101.85 97.84 — —
D Class distributing share EUR 103.34 99.06 — —
D Class non-distributing share EUR 103.29 99.01 — —
E Class non-distributing share EUR 101.89 98.12 — —
| Class non-distributing share EUR 103.59 99.21 — —
X Class non-distributing share EUR 104.49 99.77 — —

The notes on pages 590 to 609 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2020 continued

Currency 30 November 2020 31 May 2020 31 May 2019 31 May 2018

BlackRock Fixed Income Strategies Fund

Total net assets EUR 5,891,665,092 6,110,615,059 7,468,536,607 9,955,457,513

Net asset value per:
A Class distributing share EUR 108.27 103.80 103.67 104.56
A Class distributing share CHF hedged CHF 104.29 100.07 100.36 101.67
A Class distributing share USD hedged uUsbD 119.24 113.77 111.17 108.85
A Class non-distributing share CHF hedged CHF 104.58 100.38 100.67 101.98
A Class non-distributing share JPY hedged JPY 10,467.72 10,012.68 10,011.78 —
A Class non-distributing share USD hedged uUsD 119.66 114.18 111.57 109.24
A Class non-distributing UK reporting fund share EUR 124.35 119.18 119.02 120.04
A Class non-distributing UK reporting fund share GBP
hedged GBP 109.50 104.59 103.72 103.48
Al Class non-distributing share EUR 103.51 99.23 — —
D Class distributing share EUR 107.51 102.86 102.59 103.54
D Class distributing UK reporting fund share GBP
hedged GBP 112.34 107.27 106.33 106.18
D Class distributing UK reporting fund share USD
hedged usD 117.77 112.21 109.44 107.22
D Class non-distributing share CHF hedged CHF 106.51 102.05 101.95 102.86
D Class non-distributing share USD hedged uUsD 121.64 115.83 112.73 109.96
D Class non-distributing UK reporting fund share EUR 129.85 124.27 123.61 124.17
D Class non-distributing UK reporting fund share GBP
hedged GBP 114.74 109.40 107.93 107.23
E Class non-distributing share EUR 117.78 113.23 113.65 115.20
| Class distributing share EUR 126.91 121.52 121.21 122.42
| Class non-distributing share EUR 130.85 125.08 124.19 124.51
| Class non-distributing share SEK hedged SEK — — 1,046.06 1,048.88
| Class non-distributing share USD hedged USD 111.50 106.08 103.06 100.36
X Class distributing share EUR 105.85 100.85 100.57 101.50
X Class non-distributing share EUR 139.57 133.00 131.26 130.82

BlackRock Global Absolute Return Bond Fund

Total net assets EUR 142,817,079 135,075,502 403,117,483 451,159,431

Net asset value per:
A Class non-distributing share EUR 104.40 100.01 101.15 103.33
A Class non-distributing share SEK hedged SEK 1,020.22 976.61 986.30 1,007.84
A Class non-distributing share USD hedged usD 113.16 107.93 106.30 105.39
D Class non-distributing share EUR 108.73 103.91 104.56 106.28
D Class non-distributing share CHF hedged CHF 101.91 96.83 97.61 99.65
E Class non-distributing share EUR 100.17 96.21 97.78 100.39
| Class non-distributing share EUR 105.13 100.37 100.81 102.28
| Class non-distributing share GBP hedged GBP 105.21 100.12 99.98 —
| Class non-distributing share SEK hedged SEK 1,046.30 997.97 1,000.48 1,015.24
X Class non-distributing share EUR 116.01 110.47 110.41 111.46

BlackRock Global Equity Absolute Return Fund

Total net assets usD 26,347,398 22,443,888 20,798,321 —

Net asset value per:
A Class distributing share EUR hedged EUR 111.65 99.47 101.20 —
D Class non-distributing share UsD 117.35 103.99 102.88 —
D Class non-distributing UK reporting fund share EUR EUR 112.19 107.26 105.74 —
E Class non-distributing share EUR EUR 110.11 105.79 105.38 —
| Class non-distributing share EUR EUR 108.53 103.47 101.62 —
X Class non-distributing share uUsD 123.52 106.39 103.92 —
Z Class non-distributing share uUsbD 118.80 104.52 103.16 —
Z Class non-distributing share CHF hedged CHF 113.47 100.36 101.52 —
Z Class non-distributing share EUR hedged EUR 114.00 100.87 101.66 —
Z Class non-distributing UK reporting fund share GBP
hedged GBP 115.82 102.19 102.12 —

The notes on pages 590 to 609 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2020 continued

Currency 30 November 2020 31 May 2020 31 May 2019 31 May 2018

BlackRock Global Event Driven Fund
Total net assets usb
Net asset value per:

4,128,074,875 3,349,256,567 2,222,743,667 1,379,841,769

A Class distributing share EUR hedged EUR 108.93 103.29 101.25 97.81
A Class non-distributing share USD 127.85 120.60 115.82 108.80
A Class non-distributing share CHF hedged CHF 113.69 107.77 106.38 102.79
A Class non-distributing share HKD hedged HKD 1,060.40 998.17 — —
A Class non-distributing share SGD hedged SGD 105.88 99.84 — —
A Class non-distributing UK reporting fund share EUR
hedged EUR 113.46 107.49 105.36 101.60
Al Class non-distributing share EUR hedged EUR 105.29 99.58 — —
D Class distributing UK reporting fund share GBP
hedged® GBP 103.42 — — —
D Class non-distributing share CHF hedged CHF 115.77 109.57 107.38 103.48
D Class non-distributing UK reporting fund share uUsD 130.43 122.77 117.45 109.96
D Class non-distributing UK reporting fund share EUR
hedged EUR 116.54 110.19 107.55 103.30
D Class non-distributing UK reporting fund share GBP
hedged GBP 120.25 113.39 109.84 104.61
E Class non-distributing share EUR EUR 119.90 122.27 117.50 106.24
E Class non-distributing share EUR hedged EUR 114.04 108.27 106.56 103.02
| Class distributing UK reporting fund share uUsbD 121.59 114.31 109.01 101.81
| Class distributing UK reporting fund share EUR
hedged EUR 113.42 107.09 104.79 100.86
| Class distributing UK reporting fund share GBP
hedged GBP 115.84 109.09 105.43 100.26
| Class non-distributing share BRL BRL 82.01 74.95 — —
| Class non-distributing share JPY hedged JPY 11,267.68 10,621.44 10,350.96 9,902.97
| Class non-distributing UK reporting fund share USD 120.37 113.16 107.93 100.72
| Class non-distributing UK reporting fund share CHF
hedged CHF 111.50 105.35 103.13 99.14
| Class non-distributing UK reporting fund share EUR
hedged EUR 118.35 111.76 108.83 104.31
IA Class non-distributing share USD 115.06 108.48 103.25 —
IA Class non-distributing share EUR hedged EUR 105.39 99.81 — —
S Class non-distributing share uUsD 106.55 100.04 — —
S Class non-distributing share EUR hedged EUR 105.72 99.79 — —
X Class non-distributing share USD 147.32 136.10 127.82 116.86
Z Class non-distributing share CHF hedged CHF 121.45 114.32 111.30 106.78
Z Class non-distributing UK reporting fund share USD 135.64 127.06 120.81 112.32
Z Class non-distributing UK reporting fund share EUR
hedged EUR 123.70 116.33 112.86 107.93
Z Class non-distributing UK reporting fund share GBP
hedged GBP 128.56 120.64 116.22 110.10
BlackRock Global Long/Short Equity Fund
Total net assets usD 57,807,933 72,200,396 103,685,956 125,579,518
Net asset value per:
A Class non-distributing share USD 104.86 108.48 112.23 107.34
A Class non-distributing share EUR hedged EUR 91.12 94.73 100.48 98.90
A Class non-distributing share SEK hedged SEK 918.16 952.17 1,008.03 990.94
Al Class non-distributing share EUR hedged EUR 91.97 95.56 — —
C Class non-distributing share USD 94.77 98.53 102.95 99.45
D Class non-distributing share uUsbD 104.21 107.46 110.52 105.07
D Class non-distributing UK reporting fund share EUR
hedged EUR 98.23 101.81 107.35 105.02
D Class non-distributing UK reporting fund share GBP
hedged GBP 101.21 104.55 109.26 105.65
E Class non-distributing share EUR hedged EUR 91.44 95.30 101.60 100.51
| Class non-distributing share EUR hedged EUR 92.97 96.22 — —
J Class distributing share usD 108.99 112.41 115.62 109.94
X Class non-distributing share uUsD 120.01 122.84 124.47 116.59

The notes on pages 590 to 609 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2020 continued

Currency 30 November 2020 31 May 2020 31 May 2019 31 May 2018
BlackRock Global Real Asset Securities Fund
Total net assets usD 161,677,140 96,029,475 5,560,181 5,109,234
Net asset value per:
A Class distributing UK reporting fund share USD 95.88 85.60 — —
A Class distributing UK reporting fund share HKD
hedged HKD 96.63 86.81 — —
A Class distributing share SGD hedged SGD 95.88 86.32 — —
A Class distributing UK reporting fund share EUR
hedged EUR 93.90 84.20 — —
A Class non-distributing share uUsbD 123.60 105.27 106.96 99.33
D Class distributing share usD 97.03 86.68 — —
D Class non-distributing UK reporting fund share uUsD 125.81 106.82 107.91 99.65
E Class non-distributing share EUR EUR 120.93 111.39 113.34 101.30
X Class non-distributing UK reporting fund share uUsbD 129.07 109.12 109.29 100.06
Z Class non-distributing UK reporting fund share uUsbD 126.94 107.62 108.39 99.83
BlackRock Macro Opportunities Fund™
Total net assets usD — 38,089,075 159,152,959 173,983,915
Net asset value per:
A Class non-distributing share USD — 98.12 98.12 99.85
Al Class non-distributing share EUR hedged EUR — 96.77 — —
D Class non-distributing share EUR EUR — 103.02 102.05 —
D Class non-distributing UK reporting fund share USD — 99.63 99.10 —
D Class non-distributing UK reporting fund share EUR
hedged EUR — 96.53 98.06 —
D Class non-distributing UK reporting fund share GBP
hedged GBP — 95.94 96.75 —
E Class non-distributing share EUR EUR — 107.41 107.53 105.40
E Class non-distributing share EUR hedged EUR — 90.79 93.55 98.74
| Class non-distributing share BRL hedged uUsbD — 74.03 99.64 —
| Class non-distributing share EUR EUR — 104.61 103.47 —
X Class non-distributing share USD — 101.56 100.18 100.54
Z Class non-distributing share BRL hedged uUsb — 63.00 84.73 88.34
Z Class non-distributing share CHF hedged CHF — 92.50 94.23 98.61
Z Class non-distributing UK reporting fund share USD — 99.96 99.17 100.20
Z Class non-distributing UK reporting fund share EUR
hedged EUR — 93.36 94.77 98.83
Z Class non-distributing UK reporting fund share GBP
hedged GBP — 95.47 96.26 99.31
BlackRock Managed Index Portfolios — Conservative
Total net assets EUR 156,685,596 155,738,897 139,371,110 103,098,778
Net asset value per:
A Class distributing share EUR 105.51 98.80 98.24 97.61
A Class non-distributing share EUR 105.79 99.06 98.41 97.59
A Class non-distributing share USD hedged USD 112.45 104.89 102.32 98.49
D Class distributing share EUR 105.42 98.83 98.43 97.71
D Class non-distributing share EUR 107.71 100.54 99.25 97.79
D Class non-distributing share USD hedged uUsD 114.46 106.42 103.18 98.68
D Class non-distributing UK reporting fund share GBP
hedged GBP 109.48 101.91 100.60 98.08
E Class non-distributing share EUR 100.56 94.40 — —
12 Class non-distributing share(® EUR 103.92 — — —
IndexInvest Balance Class distributing share EUR 105.51 98.80 98.25 97.59
Vermoegensstrategie Moderat - Ausgewogen Class
dist. shares EUR 110.99 103.60 103.04 —

The notes on pages 590 to 609 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2020 continued

Currency 30 November 2020 31 May 2020 31 May 2019 31 May 2018
BlackRock Managed Index Portfolios — Defensive
Total net assets EUR 196,283,849 202,971,849 139,233,055 117,356,110
Net asset value per:
A Class distributing share EUR 107.12 103.36 103.16 102.19
A Class non-distributing share GBP hedged GBP 107.64 103.54 102.71 100.15
A Class non-distributing share USD hedged uUsbD 122.16 117.42 114.60 109.60
A Class non-distributing UK reporting fund share EUR 109.82 105.97 105.28 103.71
D Class distributing UK reporting fund share EUR 103.08 99.47 99.41 98.49
D Class distributing UK reporting fund share GBP
hedged GBP 107.32 103.23 103.01 100.99
D Class distributing UK reporting fund share USD
hedged usD 119.14 114.53 112.39 108.13
D Class non-distributing share CHF hedged CHF 106.36 102.45 101.58 99.88
D Class non-distributing share USD hedged uUsbD 126.57 121.25 117.46 111.64
D Class non-distributing UK reporting fund share EUR 113.91 109.56 108.17 105.89
D Class non-distributing UK reporting fund share GBP
hedged GBP 113.91 109.22 107.57 104.16
E Class non-distributing share EUR 99.01 95.77 — —
12 Class non-distributing share® EUR 102.01 — — —
| Class non-distributing share USD hedged uUsD 114.39 109.56 106.15 100.89
IndexInvest Substanz Class distributing share EUR 102.45 98.84 98.65 97.72
Vermoegensstrategie Defensiv Class distributing share EUR 107.40 103.30 103.12 —
X Class non-distributing share EUR 112.17 107.63 105.82 103.15
BlackRock Managed Index Portfolios — Growth
Total net assets EUR 322,562,128 278,497,988 211,502,093 153,450,033
Net asset value per:
A Class distributing share EUR 136.28 120.00 115.69 116.45
A Class non-distributing share GBP hedged GBP 117.39 103.16 100.01 99.76
A Class non-distributing share USD hedged UsD 159.36 139.89 132.97 129.86
A Class non-distributing UK reporting fund share EUR 132.94 117.07 112.86 113.60
D Class distributing UK reporting fund share EUR 130.19 114.36 109.60 109.64
D Class distributing UK reporting fund share USD
hedged usD 150.64 131.95 124.63 120.93
D Class distributing UK reporting fund share GBP
hedged GBP 132.76 116.31 112.01 110.99
D Class non-distributing UK reporting fund share EUR 146.83 128.88 123.48 123.52
D Class non-distributing share CHF hedged CHF 127.45 112.05 107.63 108.14
D Class non-distributing share USD hedged uUsb 163.28 142.88 135.05 131.05
D Class non-distributing UK reporting fund share GBP
hedged GBP 133.20 116.68 112.36 111.34
E Class non-distributing share EUR 106.93 94.40 — —
12 Class non-distributing share‘® EUR 108.74 — — —
| Class non-distributing share USD hedged USD 128.51 112.30 106.05 102.85
IndexInvest Chance Class distributing share EUR 112.52 99.08 95.52 96.15
Vermoegensstrategie Wachstum Class distributing
share EUR 122.28 107.33 102.83 —
X Class non-distributing share EUR 134.37 117.67 112.25 111.81

The notes on pages 590 to 609 form an integral part of these financial statements.

Interim report and unaudited financial statements [27]



Three Year Summary of Net Asset Values

as at 30 November 2020 continued

Currency 30 November 2020 31 May 2020 31 May 2019 31 May 2018
BlackRock Managed Index Portfolios - Moderate
Total net assets EUR 656,694,346 695,725,488 550,633,567 418,711,443
Net asset value per:
A Class distributing share EUR 120.85 112.26 111.44 111.05
A Class non-distributing share GBP hedged GBP 109.76 101.71 101.27 99.92
A Class non-distributing share USD hedged uUsbD 139.16 128.81 125.54 121.39
A Class non-distributing UK reporting fund share EUR 119.33 110.85 110.05 109.65
D Class distributing UK reporting fund share EUR 114.31 106.12 105.36 104.95
D Class distributing UK reporting fund share GBP
hedged GBP 118.11 109.18 108.19 106.72
D Class distributing UK reporting fund share USD
hedged usD 132.91 122.94 120.15 115.75
D Class non-distributing share CHF hedged CHF 114.89 106.55 105.42 104.84
D Class non-distributing share USD hedged uUsbD 143.19 132.11 127.94 122.94
D Class non-distributing UK reporting fund share EUR 128.43 118.93 117.33 116.17
D Class non-distributing UK reporting fund share GBP
hedged GBP 121.11 111.86 110.66 108.51
E Class non-distributing share EUR 100.24 93.35 — —
| Class distributing share EUR 111.32 103.04 102.26 101.79
12 Class non-distributing share® EUR 105.44 — — —
| Class non-distributing share USD hedged UsD 118.71 109.47 106.27 102.07
IndexInvest Wachstum Class distributing share EUR 105.17 97.70 96.99 96.64
IndexInvest Wachstum Class distributing share CHF
hedged CHF 114.15 106.20 105.74 —
Vermoegensstrategie Ausgewogen Class distributing
share EUR 112.20 103.90 103.11 —
X Class non-distributing share EUR 121.24 111.99 109.97 108.38
X Class non-distributing share GBP hedged GBP 116.38 107.26 105.59 —
X Class non-distributing share USD hedged usD 120.00 110.47 106.85 —

The notes on pages 590 to 609 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2020 continued

Currency 30 November 2020 31 May 2020 31 May 2019 31 May 2018
BlackRock Style Advantage Fund
Total net assets usD 736,612,260 2,150,166,004 3,245,426,903 3,328,390,128
Net asset value per:
A Class distributing share USD 78.77 86.16 106.29 108.61
A Class distributing share EUR hedged EUR 71.81 78.78 99.40 104.64
A Class non-distributing share uUsb 77.51 84.79 104.62 106.88
A Class non-distributing share EUR hedged EUR 63.40 69.57 87.87 92.47
A Class non-distributing share SEK hedged SEK 65.16 71.25 89.53 94.21
D Class non-distributing share CHF hedged CHF 65.32 71.55 89.83 94.16
D Class non-distributing share EUR EUR 74.25 87.23 106.55 103.48
D Class non-distributing UK reporting fund share uUsD 80.52 87.73 107.43 108.95
D Class non-distributing UK reporting fund share EUR
hedged EUR 73.00 79.82 100.01 104.46
D Class non-distributing UK reporting fund share GBP
hedged GBP 70.03 76.20 94.37 97.66
E Class non-distributing share EUR EUR 70.38 83.25 102.91 101.13
E Class non-distributing share EUR hedged EUR 69.40 76.34 96.82 102.41
| Class non-distributing PF share CHF hedged CHF 67.36 73.69 92.11 96.06
| Class non-distributing PF share EUR hedged EUR 74.39 81.13 101.38 105.47
| Class non-distributing share BRL hedged USD 48.00 50.61 83.34 86.97
| Class non-distributing share CHF hedged CHF 65.72 71.90 90.29 94.43
| Class non-distributing UK reporting fund share usD 71.60 77.97 95.35 96.53
| Class non-distributing UK reporting fund share EUR
hedged EUR 73.66 80.42 100.61 104.90
| Class non-distributing UK reporting fund share GBP
hedged GBP 70.03 76.24 94.73 97.80
| Class non-distributing UK reporting fund share JPY
hedged JPY 7,472.07 8,162.20 10,175.36 10,592.54
X Class non-distributing share uUsbD 83.97 91.12 110.60 111.12
X Class non-distributing share AUD hedged® AUD 84.67 91.81 111.75 112.90
X Class non-distributing share EUR hedged EUR 69.26 75.30 93.42 96.68
X Class non-distributing share NZD hedged NZD 84.16 91.00 110.98 112.02
X Class non-distributing UK reporting fund share GBP
hedged GBP 79.78 86.47 106.63 109.28
Z Class non-distributing share uUsbD 81.08 88.28 107.92 109.28
Z Class non-distributing share EUR hedged EUR 73.65 80.39 100.55 104.87
BlackRock Style Advantage Screened Fund
Total net assets usD 26,663,547 27,998,224 25,907,945 —
Net asset value per:
A Class non-distributing share uUsbD 83.23 91.86 102.74 —
D Class non-distributing share uUsD 84.27 92.73 103.10 —
D Class non-distributing share EUR hedged EUR 80.32 88.73 101.23 —
D Class non-distributing share GBP hedged GBP 81.91 90.11 101.87 —
E Class non-distributing share EUR EUR 79.13 94.49 105.82 —
| Class non-distributing share uUsbD 84.64 93.05 103.25 —
| Class non-distributing share EUR EUR 81.24 96.34 106.46 —
| Class non-distributing share EUR hedged EUR 80.71 89.05 101.38 —
| Class non-distributing share GBP hedged GBP 82.26 90.40 102.01 —
X Class non-distributing share USD 85.62 93.88 103.59 —
X Class non-distributing share AUD hedged AUD 80.48 88.17 — —

The notes on pages 590 to 609 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2020 continued

Currency 30 November 2020 31 May 2020 31 May 2019 31 May 2018

BlackRock Systematic ESG World Equity Fund

Total net assets usD 254,861,785 220,697,286 186,266,828 191,191,688

Net asset value per:
A Class non-distributing share USD 168.29 137.96 128.84 130.51
D Class non-distributing share EUR EUR 159.87 141.09 130.80 126.43
E Class non-distributing share EUR EUR 161.70 143.36 134.07 130.76
| Class non-distributing share EUR hedged EUR 150.36 123.47 116.58 121.31
| Class non-distributing share JPY JPY 15,810.26 13,336.58 12,536.81 12,596.01
| Class non-distributing share JPY hedged JPY 16,846.75 13,794.26 13,076.90 13,560.05
X Class distributing share AUD AUD — — — 265.59
X Class non-distributing UK reporting fund share GBP GBP 206.92 182.81 165.92 157.72

BlackRock Systematic Global Equity Fund

Total net assets usb 185,051,520 161,584,844 288,073,809 585,615,102

Net asset value per:
A Class non-distributing share uUsD 164.69 134.52 130.44 135.81
D Class non-distributing share EUR EUR 159.66 140.40 135.23 134.32
E Class non-distributing share EUR EUR 152.48 134.71 130.82 131.11
E Class non-distributing share EUR hedged EUR 145.81 119.92 118.56 128.22
| Class non-distributing share uUsbD 141.67 115.34 111.14 115.00
| Class non-distributing share EUR EUR 158.19 138.98 133.45 132.27
X Class non-distributing share USD 127.93 103.94 99.76 102.79
X Class non-distributing share EUR EUR 127.36 111.64 106.77 105.39
X Class non-distributing share GBP GBP 202.79 178.42 167.99 163.96
X Class non-distributing share JPY JPY 11,492.79 9,634.73 9,353.57 —

BlackRock Total Advantage Fund

Total net assets EUR 31,499,067 30,967,819 34,507,624 33,813,270

Net asset value per:
A Class non-distributing share EUR 86.04 85.02 96.69 95.99
D Class non-distributing share EUR 87.47 86.20 97.48 96.23
D Class non-distributing share USD hedged USD 93.27 91.61 101.48 97.36
D Class non-distributing UK reporting fund share GBP
hedged GBP 89.24 87.65 99.00 96.66
E Class non-distributing share EUR 89.61 88.55 100.70 99.53
| Class non-distributing share EUR 87.98 86.61 97.75 96.32
X Class non-distributing share EUR 89.39 87.75 98.55 96.60

BlackRock UK Equity Absolute Return Fund

Total net assets GBP 124,844,763 153,650,726 71,743,502 139,647,625

Net asset value per:
A Class distributing share EUR hedged EUR 100.04 101.42 101.66 100.95
A Class non-distributing share EUR hedged EUR 100.77 102.14 102.32 101.56
A Class non-distributing UK reporting fund share GBP 104.62 105.70 105.05 103.11
D Class non-distributing share CHF hedged CHF 102.12 103.28 103.10 101.98
D Class non-distributing share EUR EUR 103.97 104.28 105.22 103.89
D Class non-distributing share EUR hedged EUR 103.27 104.21 104.29 102.75
D Class non-distributing share USD hedged USD 109.66 110.36 107.62 102.89
D Class non-distributing UK reporting fund share GBP 107.60 108.32 107.00 104.24
E Class non-distributing share EUR EUR 97.23 98.15 99.92 99.94
E Class non-distributing share EUR hedged EUR 98.10 99.69 100.41 100.16
| Class non-distributing share EUR hedged EUR 100.75 101.60 100.98 99.21
| Class non-distributing share JPY hedged JPY 10,543.07 10,616.54 10,557.09 10,358.51
| Class non-distributing share USD hedged uUsbD 106.88 107.41 104.53 100.96
X Class non-distributing UK reporting fund share GBP 113.72 113.89 111.25 107.28

1
2

) Fund terminated, see Note 1 for further details.

)
3)

)

Fund name changed, see Note 1 for further details.
New Share Class launched, see Appendix | for further details.

NAV per share at close valuation, see Note 2 for further details.

(
(
(
%)

The notes on pages 590 to 609 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 2020

BlackRock
Americas
BlackRock Diversified Equity BlackRock Asia
Strategic Funds Absolute Return BlackRock Asia Pacific Absolute
Combined Extension Fund(" Return Fund
uUsD UsD UsD
Net assets at the beginning of the period 23,869,517,648 937,142,511 139,118,351 30,464,640
Income
Bank interest 2(c) 2,146,859 403,865 24,169 —
Bond interest 2(c) 118,118,462 1,634,678 44,622 4,105
Contracts for difference interest 2(c),2(d) 219,281 — — —
Swaps interest and dividends 2(c) 84,476,698 — — —
Dividends, net of withholding taxes 2(c) 37,650,428 — — 292,659
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 68,092,709 23,281,918 25,552 4,180
Securities lending 2(c) 1,080,372 — — 1,531
Management fee rebate 4 1,841,372 — — —
Other income 666,585 1,983 — 5,656
Total income 314,292,766 25,322,444 94,343 308,131
Expenses
Bank interest 2(c) 3,345,118 9,381 10,922 428
Contracts for difference interest 2(c),2(d) 28,221,440 7,595,389 — 76,930
Swaps interest and dividends 2(c) 68,614,619 3,322 — —
Negative yield on financial assets 2(c) 3,952,201 — — —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 77,467,419 31,521,303 — 232,946
Administration fees 5 17,413,026 869,356 3,861 19,762
Depositary fees 2(i),6 4,961,370 991,702 10,313 8,608
Taxes 8 12,017,614 146,668 — 3,581
Performance fees 7 70,215,150 128 — 10,752
Distribution fees 4 3,610,089 26,488 13 5,317
Loan commitment fees 13 1,565 — — —
Management fees and sub-investment advisers fees 4 99,752,620 5,730,131 174 44,377
Other charges 65,506 — — —
Total expenses before reimbursement 389,637,737 46,893,868 25,283 402,701
Reimbursement of expenses 4 1,508,472 — — —
Total expenses after reimbursement 388,129,265 46,893,868 25,283 402,701
Net investment income/(deficit) (73,836,499) (21,571,424) 69,060 (94,570)
Net realised gain/(loss) on:
Investments 2(a),2(b) 514,294,586 1,352,425 96,588 2,769,253
To Be Announced securities contracts 2(d) (121,021) — — —
Contracts for difference 2(d) (127,671,190) (34,886,486) (1,085) (4,567,535)
Futures contracts 2(d) (132,131,032) — 11,863,494 (1,945,164)
Foreign currencies and forward foreign exchange transactions 2(d),2(e),2(j) 577,359,180 48,368,058 155 514,998
Swaps transactions 2(d) (55,444,696) (1,931,327) — —
Options/swaptions contracts 2(d) (2,422,657) — — —
Net realised gain/(loss) for the period 773,863,170 12,902,670 11,959,152 (3,228,448)
Net change in unrealised appreciation/(depreciation) on
Investments 2(a) 1,057,303,035 430,850 — 5,097,846
To Be Announced securities contracts 2(d) 393,481 — — —
Contracts for difference 2(d) (63,042,517) (5,647,341) 61,743 139,820
Futures contracts 2(d) (1,283,672) — (1,113,079) 100,675
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (110,276,914) (7,317,825) 2,386 (5,598)
Swaps transactions 2(d) 31,875,696 1,353,800 — —
Options/swaptions contracts 2(d) (2,052,522) — — —
Net change in unrealised appreciation/(depreciation) for the
period 912,916,587 (11,180,516) (1,048,950) 5,332,743
Increase/(decrease) in net assets as a result of operations 1,612,943,258 (19,849,270) 10,979,262 2,009,725
Movements in share capital
Net receipts as a result of issue of shares 5,563,455,321 202,412,813 — 582,151
Net payments as a result of repurchase of shares (5,749,719,468) (236,627,237) (150,097,613) (383,314)
Increase/(decrease) in net assets as a result of movements in
share capital (186,264,147) (34,214,424) (150,097,613) 198,837
Dividends declared 11 (7,327,589) — — —
Foreign exchange adjustment 1,191,294,028 — — —
Net assets at the end of the period 26,480,163,198 883,078,817 — 32,673,202

™M Fund terminated, see Note 1 for further details.

The notes on pages 590 to 609 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 2020 continued

BlackRock
BlackRock Asia BlackRock Emerging BlackRock
Pacific Diversified Dynamic Companies Emerging Markets
Equity Absolute Diversified Growth Absolute Return Absolute Return
Return Fund Fund Fund® Fund
usD EUR GBP usD
Net assets at the beginning of the period 26,406,843 1,034,442,870 633,318,122 14,513,860
Income
Bank interest 2(c) 6,707 — 124,808 —
Bond interest 2(c) 42,360 874,182 469,882 2,647
Contracts for difference interest 2(c),2(d) — — 10,547 —
Swaps interest and dividends 2(c) — 125,491 — —
Dividends, net of withholding taxes 2(c) — 1,866,034 156,969 93,861
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 1,428,718 — 3,949,478 44,709
Securities lending 2(c) — 7,005 1,825 1,186
Management fee rebate 4 — 71,791 — —
Other income 7,716 1,288 26,025 59,103
Total income 1,485,501 2,945,791 4,739,534 201,506
Expenses
Bank interest 2(c) 3,476 102,712 20,316 1,616
Contracts for difference interest 2(c),2(d) 474,906 — 1,305,303 41,997
Swaps interest and dividends 2(c) 307,349 660,267 — —
Negative yield on financial assets 2(c) 5,722 74,125 — —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 1,017,150 — 2,174,416 70,655
Administration fees 5 19,561 506,207 580,589 12,847
Depositary fees 2(i),6 105,400 51,494 55,139 12,568
Taxes 8 3,451 84,495 106,022 5,689
Performance fees 7 111 — 6,913,665 —
Distribution fees 4 1,564 340,439 — 4,902
Loan commitment fees 13 —_ —_ —_ —
Management fees and sub-investment advisers fees 4 28,110 3,453,034 3,559,567 76,041
Other charges — 33,444 — —
Total expenses before reimbursement 1,966,800 5,306,217 14,715,017 226,315
Reimbursement of expenses 4 86,213 — 227 —
Total expenses after reimbursement 1,880,587 5,306,217 14,714,790 226,315
Net investment income/(deficit) (395,086) (2,360,426) (9,975,256) (24,809)
Net realised gain/(loss) on:
Investments 2(a),2(b) 328 30,517,111 17,601,173 (168,338)
To Be Announced securities contracts 2(d) — — — —
Contracts for difference 2(d) 7,299,763 — 72,795,949 (4,018,998)
Futures contracts 2(d) — (27,639,962) (20,739,212) (191,660)
Foreign currencies and forward foreign exchange transactions 2(d),2(e),2(j) 605,888 10,267,219 1,443,906 359,963
Swaps transactions 2(d) (5,270,107) 10,700,976 — —
Options/swaptions contracts 2(d) — (905,886) — —
Net realised gain/(loss) for the period 2,635,872 22,939,458 71,101,816 (4,019,033)
Net change in unrealised appreciation/(depreciation) on
Investments 2(a) — 37,654,879 1,470,254 2,806,525
To Be Announced securities contracts 2(d) — — — —
Contracts for difference 2(d) (1,373,412) — (19,110,412) 676,725
Futures contracts 2(d) — 12,419,884 (5,671,609) 3,108
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) 139,739 (2,045,231) (13,892,905) (89,249)
Swaps transactions 2(d) (280,913) 6,558,986 — —
Options/swaptions contracts 2(d) — 1,160,113 — —
Net change in unrealised appreciation/(depreciation) for the
period (1,514,586) 55,748,631 (37,204,672) 3,397,109
Increase/(decrease) in net assets as a result of operations 726,200 76,327,663 23,921,888 (646,733)
Movements in share capital
Net receipts as a result of issue of shares 1,085,762 116,096,020 237,342,107 495,074
Net payments as a result of repurchase of shares (334,411) (127,382,434) (69,683,978) (3,075,105)
Increase/(decrease) in net assets as a result of movements in
share capital 751,351 (11,286,414) 167,658,129 (2,580,031)
Dividends declared 11 — — — —
Foreign exchange adjustment — — — —
Net assets at the end of the period 27,884,394 1,099,484,119 824,898,139 11,287,096

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

The notes on pages 590 to 609 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 2020 continued

BlackRock BlackRock BlackRock
Emerging Markets Emerging Markets Emerging Markets
Equity Strategies Flexi Dynamic Short Duration BlackRock ESG
Fund Bond Fund Bond Fund Euro Bond Fund
UsD UsD usD =V
Net assets at the beginning of the period 585,619,249 1,581,561,191 69,623,667 423,582,725
Income
Bank interest 2(c) 11 23,751 4,570 3,484
Bond interest 2(c) — 43,231,339 1,782,867 1,306,113
Contracts for difference interest 2(c),2(d) — — — —
Swaps interest and dividends 2(c) — 70,284,060 858,504 10,874
Dividends, net of withholding taxes 2(c) 9,184,608 1,548,672 — —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 3,806,842 — — —
Securities lending 2(c) 96,549 151,112 9,738 10,847
Management fee rebate 4 — 122,049 — —
Other income 1,570 3,456 28,344 —
Total income 13,089,580 115,364,439 2,684,023 1,331,318
Expenses
Bank interest 2(c) 10,307 79,261 46 7,967
Contracts for difference interest 2(c),2(d) 829,908 — — —
Swaps interest and dividends 2(c) — 42,126,947 504,561 25,119
Negative yield on financial assets 2(c) — — — 232,609
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 1,963,700 — — —
Administration fees 5 760,320 490,285 18,213 223,163
Depositary fees 2(i),6 75,102 376,965 5,616 51,802
Taxes 8 4,088,477 2,445,168 26,166 68,053
Performance fees 7 — — — —
Distribution fees 4 118,545 100,312 6,909 51,141
Loan commitment fees 13 — — 154 6
Management fees and sub-investment advisers fees 4 3,209,732 1,873,335 90,146 477,489
Other charges — — — —
Total expenses before reimbursement 11,056,091 47,492,273 651,811 1,137,349
Reimbursement of expenses 4 — — — —
Total expenses after reimbursement 11,056,091 47,492,273 651,811 1,137,349
Net investment income/(deficit) 2,033,489 67,872,166 2,032,212 193,969
Net realised gain/(loss) on:
Investments 2(a),2(b) 4,717,440 76,249,681 507,777 3,374,345
To Be Announced securities contracts 2(d) —_ —_ —_ —
Contracts for difference 2(d) (104,932,583) — — —
Futures contracts 2(d) 158,270 (24,684,400) (54,451) 145,482
Foreign currencies and forward foreign exchange transactions 2(d),2(e),2(j) 2,796,817 88,892,432 3,197,375 395,687
Swaps transactions 2(d) — (103,546,717) (1,259,036) (80,481)
Options/swaptions contracts 2(d) — (6,443,650) — 3,707
Net realised gain/(loss) for the period (97,260,056) 30,467,346 2,391,665 3,838,740
Net change in unrealised appreciation/(depreciation) on
Investments 2(a) 143,990,964 91,072,033 4,070,750 16,254,926
To Be Announced securities contracts 2(d) — — — —
Contracts for difference 2(d) 13,223,224 — — —
Futures contracts 2(d) (1,233,301) (538,686) (66,811) 213,045
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (1,661,193) (9,582,501) (634,943) (384,778)
Swaps transactions 2(d) — 14,562,753 209,711 171,735
Options/swaptions contracts 2(d) —_ —_ — (41,259)
Net change in unrealised appreciation/(depreciation) for the
period 154,319,694 95,513,599 3,578,707 16,213,669
Increase/(decrease) in net assets as a result of operations 59,093,127 193,853,111 8,002,584 20,246,378
Movements in share capital
Net receipts as a result of issue of shares 141,373,583 17,158,401 531,578 196,586,665
Net payments as a result of repurchase of shares (185,505,103) (114,590,566) (6,284,586) (37,791,553)
Increase/(decrease) in net assets as a result of movements in
share capital (44,131,520) (97,432,165) (5,753,008) 158,795,112
Dividends declared 11 — (2,930,474) (8,104) —
Foreign exchange adjustment — — — —
Net assets at the end of the period 600,580,856 1,675,051,663 71,865,139 602,624,215

The notes on pages 590 to 609 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 2020 continued

BlackRock
European BlackRock
BlackRock ESG BlackRock Diversified Equity European
Euro Corporate European Absolute Absolute Return Opportunities
Bond Fund Return Fund Fund® Extension Fund
EUR EUR EUR EUR
Net assets at the beginning of the period 182,474,888 1,263,445,114 3,682,260 827,548,340
Income
Bank interest 2(c) 22,087 — — 792
Bond interest 2(c) 1,060,638 2,080 — 1,135
Contracts for difference interest 2(c),2(d) — — — 60,494
Swaps interest and dividends 2(c) 81,761 — — —
Dividends, net of withholding taxes 2(c) — 2,945,489 — 3,272,422
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — 2,939,514 — 3,000,977
Securities lending 2(c) 1,359 31,169 — 46,231
Management fee rebate 4 — — — —
Other income 138 24,712 — 36,371
Total income 1,165,983 5,942,964 0 6,418,422
Expenses
Bank interest 2(c) 25,322 80,445 165 —
Contracts for difference interest 2(c),2(d) — 4,689,929 209 2,102,465
Swaps interest and dividends 2(c) 115,729 — — —
Negative yield on financial assets 2(c) — 2,796,935 — 176,029
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — 7,876,286 — 2,058,790
Administration fees 5 57,213 2,026,044 121 1,193,926
Depositary fees 2(i),6 42,242 65,338 66 28,059
Taxes 8 12,957 384,822 — 203,342
Performance fees 7 — 5,074,592 — 7,458,998
Distribution fees 4 5,635 81,926 91 198,631
Loan commitment fees 13 —_ —_ —_ —
Management fees and sub-investment advisers fees 4 376,358 12,489,352 585 5,439,762
Other charges — 3,302 — 8,359
Total expenses before reimbursement 635,456 35,568,971 1,237 18,868,361
Reimbursement of expenses 4 18,999 — 26 —
Total expenses after reimbursement 616,457 35,568,971 1,211 18,868,361
Net investment income/(deficit) 549,526 (29,626,007) (1,211) (12,449,939)
Net realised gain/(loss) on:
Investments 2(a),2(b) 750,300 9,516,427 (772) 26,746,164
To Be Announced securities contracts 2(d) — — — —
Contracts for difference 2(d) — (65,371,252) 4,370 40,989,211
Futures contracts 2(d) 439,490 — — —
Foreign currencies and forward foreign exchange transactions 2(d),2(e),2(j) 74,430 2,820,545 753 (2,342,485)
Swaps transactions 2(d) 224,184 (1,277) — (1,277)
Options/swaptions contracts 2(d) 14,490 — — —
Net realised gain/(loss) for the period 1,502,894 (53,035,557) 4,351 65,391,613
Net change in unrealised appreciation/(depreciation) on
Investments 2(a) 9,984,057 100,826,722 111 112,771,962
To Be Announced securities contracts 2(d) — — — —
Contracts for difference 2(d) — (2,190,279) 4,053 (25,539,541)
Futures contracts 2(d) (133,598) — — —
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (96,893) (1,670,831) 5,553 3,749,710
Swaps transactions 2(d) (238,373) — — —
Options/swaptions contracts 2(d) (22,200) — — —
Net change in unrealised appreciation/(depreciation) for the
period 9,492,993 96,965,612 9,717 90,982,131
Increase/(decrease) in net assets as a result of operations 11,545,413 14,304,048 12,857 143,923,805
Movements in share capital
Net receipts as a result of issue of shares 74,857,667 1,690,099,020 — 1,181,229
Net payments as a result of repurchase of shares (3,228,821) (511,927,884) (3,695,117) (57,111,362)
Increase/(decrease) in net assets as a result of movements in
share capital 71,628,846 1,178,171,136 (3,695,117) (55,930,133)
Dividends declared 11 — — — (214,212)
Foreign exchange adjustment — — — —
Net assets at the end of the period 265,649,147 2,455,920,298 — 915,327,800

™M Fund terminated, see Note 1 for further details.

The notes on pages 590 to 609 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 2020 continued

BlackRock
BlackRock European BlackRock Fixed BlackRock Fixed
European Select Unconstrained Income Credit Income Strategies
Strategies Fund Equity Fund Strategies Fund Fund
EUR EUR EUR EUR
Net assets at the beginning of the period 524,910,242 23,685,016 134,136,086 6,110,615,059
Income
Bank interest 2(c) 88,053 — 216 15,988
Bond interest 2(c) 1,858,472 — 1,336,855 37,953,231
Contracts for difference interest 2(c),2(d) — — — —
Swaps interest and dividends 2(c) 181,869 — 184,710 5,289,070
Dividends, net of withholding taxes 2(c) 2,363,304 120,865 35,167 482,081
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — — — —
Securities lending 2(c) 25,564 866 3,609 119,993
Management fee rebate 4 12,411 — 5,212 146,808
Other income 690 330 10,480 352,302
Total income 4,530,363 122,061 1,576,249 44,359,473
Expenses
Bank interest 2(c) 38,608 212 73,368 1,808,077
Contracts for difference interest 2(c),2(d) 31,259 — 1,540 —
Swaps interest and dividends 2(c) 292,887 — 399,251 7,538,485
Negative yield on financial assets 2(c) — — — —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 34,819 — 4,968 —
Administration fees 5 344,207 16,701 64,313 4,149,393
Depositary fees 2(i),6 84,382 7,464 25,955 615,219
Taxes 8 90,438 3,163 15,228 2,599,091
Performance fees 7 — 22,991 — —
Distribution fees 4 535,237 3,850 15,811 1,221,819
Loan commitment fees 13 — — 90 —
Management fees and sub-investment advisers fees 4 2,573,636 35,008 46,145 21,539,793
Other charges 901 — — —
Total expenses before reimbursement 4,026,374 89,389 646,669 39,471,877
Reimbursement of expenses 4 — — — —
Total expenses after reimbursement 4,026,374 89,389 646,669 39,471,877
Net investment income/(deficit) 503,989 32,672 929,580 4,887,596
Net realised gain/(loss) on:
Investments 2(a),2(b) 3,954,720 189,100 2,007,775 170,895,285
To Be Announced securities contracts 2(d) —_ —_ —_ —
Contracts for difference 2(d) (2,073,300) — (164,935) —
Futures contracts 2(d) 1,237,277 — 794,807 (4,360,097)
Foreign currencies and forward foreign exchange transactions 2(d),2(e),2(j) 3,108,587 (227,307) (3,830) 14,212,603
Swaps transactions 2(d) (329,369) — 22,689 (16,059,509)
Options/swaptions contracts 2(d) 10,065 — 2,286 5,308,443
Net realised gain/(loss) for the period 5,907,980 (38,207) 2,658,792 169,996,725
Net change in unrealised appreciation/(depreciation) on
Investments 2(a) 31,878,581 2,635,663 9,843,475 108,845,603
To Be Announced securities contracts 2(d) — — — —
Contracts for difference 2(d) 95,880 — 24,673 —
Futures contracts 2(d) 282,078 — (1,170,479) (9,471,913)
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (3,886,557) 61,090 (343,680) (42,971,324)
Swaps transactions 2(d) 297,297 — (1,100,670) 10,934,983
Options/swaptions contracts 2(d) (1,907,985) —_ (1,005,465) 329,168
Net change in unrealised appreciation/(depreciation) for the
period 26,759,294 2,696,753 6,247,854 67,666,517
Increase/(decrease) in net assets as a result of operations 33,171,263 2,691,218 9,836,226 242,550,838
Movements in share capital
Net receipts as a result of issue of shares 83,420,296 7,789,905 169,192,713 631,874,643
Net payments as a result of repurchase of shares (83,663,590) (2,338,539) (23,068,596) (1,092,832,323)
Increase/(decrease) in net assets as a result of movements in
share capital (243,294) 5,451,366 146,124,117 (460,957,680)
Dividends declared 11 (2,756) — — (543,125)
Foreign exchange adjustment — — — —
Net assets at the end of the period 557,835,455 31,827,600 290,096,429 5,891,665,092

The notes on pages 590 to 609 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 2020 continued

BlackRock Global BlackRock Global BlackRock Global
Absolute Return Equity Absolute BlackRock Global Long/Short Equity
Bond Fund Return Fund Event Driven Fund Fund
EUR UsD usD usD
Net assets at the beginning of the period 135,075,502 22,443,888 3,349,256,567 72,200,396
Income
Bank interest 2(c) 122,585 — 1,165,777 —
Bond interest 2(c) 2,387,206 — 12,470,236 45,728
Contracts for difference interest 2(c),2(d) 64 86 108,984 —
Swaps interest and dividends 2(c) 1,707,265 — 4,172,171 —
Dividends, net of withholding taxes 2(c) 9,985 110,945 1,582,383 —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 1,721 52,511 6,510,775 602,778
Securities lending 2(c) 467 — 374,004 —
Management fee rebate 4 4,484 — — —
Other income 377 3,761 2,704 196
Total income 4,234,154 167,303 26,387,034 648,702
Expenses
Bank interest 2(c) 101,059 1,024 20,187 42,042
Contracts for difference interest 2(c),2(d) 64 34,315 3,010,264 251,117
Swaps interest and dividends 2(c) 1,845,825 — 12,786,068 —
Negative yield on financial assets 2(c) — — — —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — 131,432 6,686,706 800,530
Administration fees 5 42,950 7,978 3,150,414 93,860
Depositary fees 2(i),6 451,654 1,422 162,749 613,725
Taxes 8 33,127 1,604 574,662 15,313
Performance fees 7 — 25,677 46,581,288 —
Distribution fees 4 1,302 349 416,351 32,486
Loan commitment fees 13 — — — —
Management fees and sub-investment advisers fees 4 245,258 4,754 20,527,788 502,946
Other charges — — — —
Total expenses before reimbursement 2,721,239 208,555 93,916,477 2,352,019
Reimbursement of expenses 4 386,337 21 — 570,521
Total expenses after reimbursement 2,334,902 208,534 93,916,477 1,781,498
Net investment income/(deficit) 1,899,252 (41,231) (67,529,443) (1,132,796)
Net realised gain/(loss) on:
Investments 2(a),2(b) 2,273,354 2,762,397 32,680,711 1,315
To Be Announced securities contracts 2(d) (103,829) — — —
Contracts for difference 2(d) 20,458 (39,576) 44,101,096 (1,435,047)
Futures contracts 2(d) (37,906) (2,649,455) 185,329 (302,545)
Foreign currencies and forward foreign exchange transactions 2(d),2(e),2(j) 3,232,061 (387,499) 234,960,882 5,076,564
Swaps transactions 2(d) (281,864) — 26,162,754 —
Options/swaptions contracts 2(d) 436,542 —_ — (239,929)
Net realised gain/(loss) for the period 5,538,816 (314,133) 338,090,772 3,100,358
Net change in unrealised appreciation/(depreciation) on
Investments 2(a) 534,033 3,412,327 218,680,046 —
To Be Announced securities contracts 2(d) 337,584 — — —
Contracts for difference 2(d) (1,428) (121,798) (2,835,779) (294,223)
Futures contracts 2(d) (116,859) 695,947 (16,670,265) 989,600
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (1,971,523) 33,790 (11,719,548) (996,135)
Swaps transactions 2(d) 245,693 — (4,279,130) —
Options/swaptions contracts 2(d) (507,714) — — 30,001
Net change in unrealised appreciation/(depreciation) for the
period (1,480,214) 4,020,266 183,175,324 (270,757)
Increase/(decrease) in net assets as a result of operations 5,957,854 3,664,902 453,736,653 1,696,805
Movements in share capital
Net receipts as a result of issue of shares 35,393,836 323,024 1,076,567,628 5,645,466
Net payments as a result of repurchase of shares (33,610,113) (84,416) (751,485,973) (21,734,734)
Increase/(decrease) in net assets as a result of movements in
share capital 1,783,723 238,608 325,081,655 (16,089,268)
Dividends declared 11 — — — —
Foreign exchange adjustment — — — —
Net assets at the end of the period 142,817,079 26,347,398 4,128,074,875 57,807,933

The notes on pages 590 to 609 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 2020 continued

BlackRock BlackRock
BlackRock Global BlackRock Macro Managed Index Managed Index
Real Asset Opportunities Portfolios — Portfolios —
Securities Fund Fund® Conservative Defensive
uUsD UusD EUR EUR
Net assets at the beginning of the period 96,029,475 38,089,075 155,738,897 202,971,849
Income
Bank interest 2(c) — 5,034 — —
Bond interest 2(c) — 22,949 — —
Contracts for difference interest 2(c),2(d) — — — —
Swaps interest and dividends 2(c) — 30,420 — —
Dividends, net of withholding taxes 2(c) 2,047,204 2,463 943,333 996,702
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — — — —
Securities lending 2(c) 19,082 33 14,965 20,101
Management fee rebate 4 — — 151,104 174,586
Other income — 3,335 — 102
Total income 2,066,286 64,234 1,109,402 1,191,491
Expenses
Bank interest 2(c) 582 1,434 5,961 3,298
Contracts for difference interest 2(c),2(d) — — — —
Swaps interest and dividends 2(c) — — — —
Negative yield on financial assets 2(c) — — — —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — — — —
Administration fees 5 115,253 10,175 47,368 61,383
Depositary fees 2(i),6 60,316 7,972 9,684 31,377
Taxes 8 26,189 935 37,235 46,544
Performance fees 7 — — — —
Distribution fees 4 818 391 11 11
Loan commitment fees 13 170 560 388 —
Management fees and sub-investment advisers fees 4 322,964 33,418 610,984 721,107
Other charges — 3,848 — —
Total expenses before reimbursement 526,292 58,733 711,631 863,720
Reimbursement of expenses 4 32,869 — — 10,511
Total expenses after reimbursement 493,423 58,733 711,631 853,209
Net investment income/(deficit) 1,572,863 5,501 397,771 338,282
Net realised gain/(loss) on:
Investments 2(a),2(b) 3,643,938 231,385 2,815,173 (21,553)
To Be Announced securities contracts 2(d) —_ —_ —_ —
Contracts for difference 2(d) — — — —
Futures contracts 2(d) 4,191 162,176 — —
Foreign currencies and forward foreign exchange transactions 2(d),2(e),2(j) 1,692,598 723,177 2,938,314 (1,607,869)
Swaps transactions 2(d) — (24,747) — —
Options/swaptions contracts 2(d) (1,302,715) (112,408) — —
Net realised gain/(loss) for the period 4,038,012 979,583 5,753,487 (1,629,422)
Net change in unrealised appreciation/(depreciation) on
Investments 2(a) 15,098,295 (356,977) 318,026 (570,334)
To Be Announced securities contracts 2(d) — — — —
Contracts for difference 2(d) — — — —
Futures contracts 2(d) — (34,869) — —
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) 11,383 247,839 1,918,710 3,527,251
Swaps transactions 2(d) — 26,287 — —
Options/swaptions contracts 2(d) 321,212 (77,896) — —
Net change in unrealised appreciation/(depreciation) for the
period 15,430,890 (195,616) 2,236,736 2,956,917
Increase/(decrease) in net assets as a result of operations 21,041,765 789,468 8,387,994 1,665,777
Movements in share capital
Net receipts as a result of issue of shares 53,192,015 118,596 6,824,193 25,002,328
Net payments as a result of repurchase of shares (5,391,876) (38,997,139) (14,254,766) (33,248,712)
Increase/(decrease) in net assets as a result of movements in
share capital 47,800,139 (38,878,543) (7,430,573) (8,246,384)
Dividends declared 11 (3,194,239) — (10,722) (107,393)
Foreign exchange adjustment — — — —
Net assets at the end of the period 161,677,140 — 156,685,596 196,283,849

™M Fund terminated, see Note 1 for further details.

The notes on pages 590 to 609 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 2020 continued

BlackRock BlackRock
Managed Index Managed Index BlackRock Style
Portfolios — Portfolios — BlackRock Style Advantage
Growth Moderate Advantage Fund Screened Fund
EUR EUR usD usD
Net assets at the beginning of the period 278,497,988 695,725,488 2,150,166,004 27,998,224
Income
Bank interest 2(c) — — 9,024 6,110
Bond interest 2(c) — — 3,518,153 16,001
Contracts for difference interest 2(c),2(d) — — 25,741 171
Swaps interest and dividends 2(c) — — 287,561 7,691
Dividends, net of withholding taxes 2(c) 580,511 3,226,743 — —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — — 18,693,935 252,386
Securities lending 2(c) 25,313 28,027 — —
Management fee rebate 4 269,308 639,382 — —
Other income 323 695 4,898 29
Total income 875,455 3,894,847 22,539,312 282,388
Expenses
Bank interest 2(c) 4,806 8,355 468,551 15,582
Contracts for difference interest 2(c),2(d) — — 5,832,195 82,456
Swaps interest and dividends 2(c) — — 201,092 6,681
Negative yield on financial assets 2(c) — — — 39,952
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — — 19,027,780 249,995
Administration fees 5 90,694 196,459 379,088 7,172
Depositary fees 2(i),6 32,608 61,141 221,818 188,102
Taxes 8 75,704 151,725 62,777 1,445
Performance fees 7 — — — —
Distribution fees 4 78 136 1,955 75
Loan commitment fees 13 — — — —
Management fees and sub-investment advisers fees 4 1,203,831 2,464,709 1,405,735 301
Other charges — — 7,338 —
Total expenses before reimbursement 1,407,721 2,882,525 27,608,329 591,761
Reimbursement of expenses 4 1,073 — — 186,644
Total expenses after reimbursement 1,406,648 2,882,525 27,608,329 405,117
Net investment income/(deficit) (531,193) 1,012,322 (5,069,017) (122,729)
Net realised gain/(loss) on:
Investments 2(a),2(b) 11,151,730 10,484,797 1,701,474 3,489
To Be Announced securities contracts 2(d) —_ —_ —_ —
Contracts for difference 2(d) — — (90,891,868) (1,980,345)
Futures contracts 2(d) — — (53,013,576) (465,600)
Foreign currencies and forward foreign exchange transactions 2(d),2(e),2(j) (66,226) 6,843,547 142,878,416 35,181
Swaps transactions 2(d) — — 35,912,875 224,195
Options/swaptions contracts 2(d) — — — —
Net realised gain/(loss) for the period 11,085,504 17,328,344 36,587,321 (2,183,080)
Net change in unrealised appreciation/(depreciation) on
Investments 2(a) 19,988,091 10,760,361 (1,028,763) 625,284
To Be Announced securities contracts 2(d) — — — —
Contracts for difference 2(d) — — (8,294,813) (48,647)
Futures contracts 2(d) — — 21,127,464 (82,141)
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) 3,750,854 11,068,054 (23,610,665) (137,173)
Swaps transactions 2(d) — — 691,524 (64,961)
Options/swaptions contracts 2(d) — — — —
Net change in unrealised appreciation/(depreciation) for the
period 23,738,945 21,828,415 (11,115,253) 292,362
Increase/(decrease) in net assets as a result of operations 34,293,256 40,169,081 20,403,051 (2,013,447)
Movements in share capital
Net receipts as a result of issue of shares 57,230,020 54,489,505 9,854,284 678,770
Net payments as a result of repurchase of shares (47,437,402) (133,564,624) (1,443,811,079) 0
Increase/(decrease) in net assets as a result of movements in
share capital 9,792,618 (79,075,119) (1,433,956,795) 678,770
Dividends declared 11 (21,734) (125,104) — —
Foreign exchange adjustment — — — —
Net assets at the end of the period 322,562,128 656,694,346 736,612,260 26,663,547

The notes on pages 590 to 609 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 2020 continued

BlackRock BlackRock BlackRock UK
Systematic ESG Systematic Global BlackRock Total Equity Absolute
Note World Equity Fund Equity Fund Advantage Fund Return Fund
UsD UsD EUR GBP
Net assets at the beginning of the period 220,697,286 161,584,844 30,967,819 153,650,726
Income
Bank interest 2(c) — — — 32,241
Bond interest 2(c) — — 36,245 99,493
Contracts for difference interest 2(c),2(d) — — 48 34
Swaps interest and dividends 2(c) — — — —
Dividends, net of withholding taxes 2(c) 1,720,523 1,217,667 — 12,075
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — — 188,608 886,820
Securities lending 2(c) 23,420 10,292 — —
Management fee rebate 4 — — — —
Other income 220 5,083 — 4,877
Total income 1,744,163 1,233,042 224,901 1,035,540
Expenses
Bank interest 2(c) 1,207 770 14,264 651
Contracts for difference interest 2(c),2(d) — — 55,627 222,107
Swaps interest and dividends 2(c) — — — —
Negative yield on financial assets 2(c) — — 71,884 —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — — 193,288 857,494
Administration fees 5 83,044 45,335 8,076 41,876
Depositary fees 2(i),6 36,808 27,926 132,179 9,676
Taxes 8 21,606 9,349 1,631 7,505
Performance fees 7 —_ —_ —_ 29,204
Distribution fees 4 25,692 3,950 590 400
Loan commitment fees 13 — — 100 —
Management fees and sub-investment advisers fees 4 143,858 266,872 724 513,823
Other charges 222 478 — —
Total expenses before reimbursement 312,437 354,680 478,363 1,682,736
Reimbursement of expenses 4 — — 124,235 869
Total expenses after reimbursement 312,437 354,680 354,128 1,681,867
Net investment income/(deficit) 1,431,726 878,362 (129,227) (646,327)
Net realised gain/(loss) on:
Investments 2(a),2(b) 24,664,702 19,963,147 51,925 162,388
To Be Announced securities contracts 2(d) — — — —
Contracts for difference 2(d) — — (1,050,729) 1,506,065
Futures contracts 2(d) 411,521 196,241 393,082 (933,312)
Foreign currencies and forward foreign exchange transactions 2(d),2(e),2(j) 2,883,288 1,640,011 (130,232) (3,719,282)
Swaps transactions 2(d) — — 905,730 —
Options/swaptions contracts 2(d) — — — —
Net realised gain/(loss) for the period 27,959,511 21,799,399 169,776 (2,984,141)
Net change in unrealised appreciation/(depreciation) on
Investments 2(a) 20,471,779 12,405,815 191,940 178,172
To Be Announced securities contracts 2(d) — — — —
Contracts for difference 2(d) — — (4,820) (1,299,955)
Futures contracts 2(d) (158,406) (104,350) 145,990 461,825
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) 23,612 (8,404) 204,874 (2,432,554)
Swaps transactions 2(d) — — (4,861) —
Options/swaptions contracts 2(d) — — — —
Net change in unrealised appreciation/(depreciation) for the
period 20,336,985 12,293,061 533,123 (3,092,512)
Increase/(decrease) in net assets as a result of operations 49,728,222 34,970,822 573,672 (6,722,980)
Movements in share capital
Net receipts as a result of issue of shares 24,296,857 24,477,578 9,480 20,680,731
Net payments as a result of repurchase of shares (39,860,580) (35,981,724) (51,904) (42,763,714)
Increase/(decrease) in net assets as a result of movements in
share capital (15,563,723) (11,504,146) (42,424) (22,082,983)
Dividends declared 11 — — — —
Foreign exchange adjustment — — — —
Net assets at the end of the period 254,861,785 185,051,520 31,499,067 124,844,763

The notes on pages 590 to 609 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding

for the period ended 30 November 2020

Shares outstanding

at the beginning

Shares

Shares

Shares outstanding
at the end

of the period

BlackRock Americas Diversified Equity Absolute Return Fund

issued

repurchased

of the period

A Class non-distributing share AUD 149 — — 149
A Class non-distributing share EUR 45 — — 45
A Class non-distributing share SEK hedged 1,881,101 1,074,608 1,478,383 1,477,326
A Class non-distributing UK reporting fund share 353,261 48,450 111,354 290,357
A Class non-distributing UK reporting fund share EUR hedged 1,968,095 409,610 420,303 1,957,402
A Class non-distributing UK reporting fund share GBP 9,256 229 151 9,334
D Class non-distributing share 428,222 116,732 142,566 402,388
D Class non-distributing share CHF hedged 19,529 287 7,418 12,398
D Class non-distributing UK reporting fund share EUR hedged 473,060 135,513 91,917 516,656
D Class non-distributing UK reporting fund share GBP hedged 865 — — 865
E Class non-distributing share EUR hedged 109,970 842 34,471 76,341
| Class non-distributing share EUR hedged 356,609 176,683 257,412 275,880
| Class non-distributing share JPY hedged 2,557,822 414,382 332,617 2,639,587
| Class non-distributing share SEK hedged 1,047,661 283,654 5,195 1,326,120
| Class non-distributing UK reporting fund share 1,395,570 231,340 438,044 1,188,866
X Class non-distributing share 94,160 15,273 3,669 105,764
BlackRock Asia Extension Fund™

A Class non-distributing share 1,223 — 1,223 —
A Class non-distributing UK reporting fund share GBP hedged 32 — 32 —
E Class non-distributing share 368 — 368 —
X Class non-distributing share 1,072,533 — 1,072,533 —
BlackRock Asia Pacific Absolute Return Fund

A Class distributing share EUR hedged 44 — — 44
A Class non-distributing share EUR 1,355 — 49 1,306
A Class non-distributing UK reporting fund share GBP 41 — — 41
D Class non-distributing share 3,057 — — 3,057
D Class non-distributing share EUR 45 — — 45
D Class non-distributing share EUR hedged 45 — — 45
D Class non-distributing share GBP hedged 1,614 1,972 188 3,398
E Class non-distributing share EUR 18,131 261 2,905 15,487
E Class non-distributing share EUR hedged 45 2,552 — 2,597
X Class non-distributing share 199,650 — — 199,650
Z Class non-distributing share 46,232 — — 46,232
Z Class non-distributing share CHF hedged 11,958 — 180 11,778
Z Class non-distributing share EUR hedged 339 — — 339
BlackRock Asia Pacific Diversified Equity Absolute Return Fund

A Class non-distributing share 100 — — 100
A Class non-distributing share EUR hedged 94 — — 94
D Class non-distributing share 100 — — 100
D Class non-distributing share EUR hedged 47 — — 47
E Class non-distributing share EUR hedged 5,323 1,057 807 5,573
X Class non-distributing UK reporting fund share 159,941 — 1,996 157,945
Z Class non-distributing share EUR hedged 94 — — 94
Z Class non-distributing UK reporting fund share 4,655 11 — 4,666
Z Class non-distributing UK reporting fund share GBP hedged 61,132 6,827 — 67,959
BlackRock Dynamic Diversified Growth Fund

A Class non-distributing share 440,243 11,942 14,281 437,904
A Class non-distributing share SEK hedged 1,651,747 26,909 94,286 1,584,370
Al Class non-distributing share 166,126 212,962 68,270 310,818
D Class non-distributing share 35,311 7,690 361 42,640
E Class non-distributing share 1,203,764 240,034 337,954 1,105,844
| Class non-distributing share 5,218,212 397,470 557,786 5,057,896
| Class non-distributing share CAD hedged 68 — — 68
| Class non-distributing share JPY hedged 381,375 — — 381,375
| Class non-distributing share SEK hedged 164,076 — — 164,076
| Class non-distributing UK reporting share USD hedged 50 — — 50
X Class non-distributing share 729,959 63,007 24,412 768,554

The notes on pages 590 to 609 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2020 continued

Shares outstanding Shares outstanding

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

BlackRock Emerging Companies Absolute Return Fund®

A Class non-distributing share CHF hedged 8,375 450 — 8,825
A Class non-distributing share CNH hedged® — 33 — 33
A Class non-distributing share EUR hedged 11,006 11,928 184 22,750
A Class non-distributing share USD hedged 9,568 66,435 — 76,003
A Class non-distributing UK reporting fund share 42,782 23,830 887 65,725
D Class non-distributing share CHF hedged 22,166 24,972 1,055 46,083
D Class non-distributing share EUR hedged 290,178 112,245 14,879 387,544
D Class non-distributing UK reporting fund share 691,315 334,378 66,110 959,583
D Class non-distributing UK reporting fund share USD hedged 182,388 69,208 7,487 244,109
| Class distributing UK reporting fund share 80,844 132,630 4,427 209,047
| Class non-distributing share CHF hedged 193,345 19,227 27,250 185,322
| Class non-distributing share EUR hedged 2,923,631 669,968 274,009 3,319,590
| Class non-distributing share USD hedged 464,928 514,361 140,965 838,324
| Class non-distributing UK reporting fund share 54,851 18,334 2,853 70,332
S Class non-distributing UK reporting fund share 642,444 203,336 41,606 804,174
X Class non-distributing UK reporting fund share 45 — — 45
Z Class non-distributing share CHF hedged 140,499 — 21,360 119,139
Z Class non-distributing UK reporting fund share 121,859 4,688 8,064 118,483
Z Class non-distributing UK reporting fund share EUR hedged 188,719 — 40,115 148,604
Z Class non-distributing UK reporting fund share USD hedged 70,005 — 3,250 66,755
BlackRock Emerging Markets Absolute Return Fund

A Class distributing UK reporting fund share GBP hedged 36 — — 36
A Class non-distributing share 14,525 241 3,436 11,330
A Class non-distributing share EUR hedged 26,796 9 19 26,786
D Class distributing UK reporting fund share GBP hedged 121 1 — 122
D Class non-distributing UK reporting fund share 22,817 2,678 10,566 14,929
D Class non-distributing UK reporting fund share EUR hedged 10,906 — 9,345 1,561
E Class non-distributing share EUR hedged 26,675 2,014 9,328 19,361
| Class distributing UK reporting fund share GBP 33 — — 33
| Class distributing UK reporting fund share GBP hedged 39 — — 39
| Class non-distributing share EUR 53 8 — 61
| Class non-distributing share EUR hedged 1 — — 1
| Class non-distributing UK reporting fund share 56,057 — — 56,057
X Class non-distributing share 1,804 473 610 1,667
BlackRock Emerging Markets Equity Strategies Fund

A Class non-distributing share 987,189 530,872 152,169 1,365,892
A Class non-distributing share CHF hedged 5,597 — 712 4,885
D Class distributing share 170 — 120 50
D Class non-distributing share CHF hedged 70,464 2,973 25,358 48,079
D Class non-distributing share EUR hedged 280,403 122,120 234,668 167,855
D Class non-distributing UK reporting fund share 782,725 95,512 320,563 557,674
D Class non-distributing UK reporting fund share EUR 229,948 24,411 122,322 132,037
D Class non-distributing UK reporting fund share GBP 104,593 69,746 9,579 164,760
E Class non-distributing share EUR 339,924 38,768 105,726 272,966
| Class non-distributing share 616,502 347 342,586 274,263
| Class non-distributing share EUR 495,123 27,624 41,159 481,588
X Class non-distributing share 109,075 844 25,557 84,362
Z Class non-distributing share GBP 1,935 — 94 1,841
Z Class non-distributing UK reporting fund share 452,100 — 466 451,634

The notes on pages 590 to 609 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2020 continued

Shares outstanding Shares outstanding

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

BlackRock Emerging Markets Flexi Dynamic Bond Fund

A Class distributing UK reporting fund share GBP hedged 5,539 — 4,678 861
A Class non-distributing share 74,385 1,871 22,043 54,213
A Class non-distributing share EUR hedged 30,065 10,462 1,695 38,832
A Class non-distributing share SEK hedged 10,185 6,603 6,158 10,630
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 108,531 17,731 42,718 83,544
D Class distributing UK reporting fund share EUR 41 — — 41
D Class distributing UK reporting fund share EUR hedged 14,352 7,500 1,750 20,102
D Class distributing UK reporting fund share GBP 47,187 462 10,704 36,945
D Class distributing UK reporting fund share GBP hedged 123,959 4,791 10,669 118,081
D Class non-distributing UK reporting fund share 65,843 548 15,835 50,556
D Class non-distributing UK reporting fund share CHF hedged 2,051 — — 2,051
D Class non-distributing UK reporting fund share EUR hedged 171,480 21,990 94,548 98,922
E Class non-distributing share 56,258 4,075 11,566 48,767
E Class non-distributing share EUR hedged 300,441 3,827 42,801 261,467
| Class distributing share EUR 125,214 — — 125,214
| Class distributing share EUR hedged 336,779 17,228 125,460 228,547
| Class distributing share (G) EUR hedged 754,111 — 561,860 192,251
| Class distributing UK reporting fund share 50 — — 50
| Class non-distributing share EUR hedged 159,867 — 159,823 44
| Class non-distributing UK reporting fund share 2,083,378 53,546 12,379 2,124,545
X Class distributing share EUR 44 — — 44
X Class non-distributing share 2,992,260 1 219 2,992,042
X Class non-distributing share AUD hedged 7,184,515 — — 7,184,515
X Class non-distributing share CAD hedged 2,370,126 — — 2,370,126
BlackRock Emerging Markets Short Duration Bond Fund

A Class non-distributing share 50 — — 50
Al Class distributing share EUR hedged 45 — — 45
Al Class non-distributing share EUR hedged 45 — — 45
D Class non-distributing UK reporting fund share 1,037 815 1 1,851
D Class non-distributing UK reporting fund share EUR hedged 3,317 — — 3,317
E Class distributing share EUR 1,238 479 — 1,717
E Class distributing share EUR hedged 1,107 1,777 — 2,884
E Class non-distributing share EUR 17,562 541 2,051 16,052
E Class non-distributing share EUR hedged 128 983 — 1,111
| Class non-distributing share EUR hedged 362,043 — 51,000 311,043
X Class non-distributing share 249,750 — — 249,750
BlackRock ESG Euro Bond Fund

A Class distributing share 38,368 75,914 2,559 111,723
A Class non-distributing share 13,208 26,849 7,056 33,001
Al Class non-distributing share 47 — — 47
D Class non-distributing UK reporting fund share 125,130 85,336 11,403 199,063
E Class non-distributing share 98,079 224,952 16,394 306,637
| Class non-distributing share 785,646 817,056 199,109 1,403,593
X Class non-distributing share 1,648,084 576,801 61,011 2,163,874
Z Class non-distributing share 1,270,851 13,862 50,001 1,234,712
BlackRock ESG Euro Corporate Bond Fund

A Class non-distributing share 44 — — 44
Al Class non-distributing share 44 — — 44
D Class non-distributing share 44 23,621 3,076 20,589
E Class non-distributing share 6,201 39,119 3,437 41,883
| Class non-distributing share 1,511,450 569,723 14,651 2,066,522
X Class non-distributing share 325,711 98,214 10,293 413,632

The notes on pages 590 to 609 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2020 continued

Shares outstanding Shares outstanding

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

BlackRock European Absolute Return Fund

A Class distributing share 99,976 61,511 8,733 152,754
A Class non-distributing share 4,215,762 3,248,985 2,402,021 5,062,726
D Class distributing share 13,666 90,285 2,690 101,261
D Class non-distributing share CHF hedged 53,861 151,022 4,020 200,863
D Class non-distributing share 1,365,001 1,554,807 370,068 2,549,740
D Class non-distributing UK reporting fund share GBP hedged 1,482 22,344 16 23,810
D Class non-distributing share USD hedged® — 90,910 22 90,888
E Class non-distributing share 190,308 99,402 15,090 274,620
| Class non-distributing UK reporting fund share 2,756,533 5,796,519 631,794 7,921,258
S Class non-distributing share 45 87,443 3,353 84,135
X2 Class non-distributing share® — 43,236 1,121 42,115
BlackRock European Diversified Equity Absolute Return Fund™

A Class non-distributing share 7,646 — 7,646 —
A Class non-distributing share CHF hedged 71 — 71 —
A Class non-distributing share SEK hedged 89,890 — 89,890 —
A Class non-distributing UK reporting fund share GBP hedged 882 — 882 —
D Class non-distributing share CHF hedged 1 — 1 —
D Class non-distributing share USD hedged 296 — 296 —
D Class non-distributing UK reporting fund share 3,293 — 3,293 —
D Class non-distributing UK reporting fund share GBP hedged 1 — 1 —
E Class non-distributing share 18,093 — 18,093 —
| Class non-distributing share 1 — 1 —
X Class non-distributing share 1 — 1 —

BlackRock European Opportunities Extension Fund

A Class distributing UK reporting fund share GBP 5,414 — 419 4,995
A Class non-distributing share 797,384 — 55,055 742,329
D Class distributing (G) share 473,339 3 324 473,018
D Class distributing UK reporting fund share GBP 21,905 — 841 21,064
D Class non-distributing share 712,190 2,576 46,081 668,685
E Class non-distributing share 207,042 10 19,806 187,246
| Class non-distributing share 497,485 — 30,528 466,957
X Class non-distributing share 37 — — 37
BlackRock European Select Strategies Fund

A Class distributing share 78,623 7,766 15,986 70,403
A Class non-distributing share 212,866 24,086 37,954 198,998
A Class non-distributing share CZK hedged 42,367 — 846 41,521
Al Class non-distributing share 87,075 52,501 20,077 119,499
D Class distributing share USD hedged 4,987 — — 4,987
D Class non-distributing share 126,331 40,375 22,397 144,309
E Class distributing share 786,905 25,309 173,859 638,355
E Class non-distributing share 1,341,231 84,454 245,922 1,179,763
| Class distributing share 291,244 80 46,501 244,823
| Class non-distributing share 2,052,792 530,684 210,885 2,372,591
X Class non-distributing share 43 — — 43
BlackRock European Unconstrained Equity Fund

A Class non-distributing share 285 241 164 362
D Class non-distributing UK reporting fund share 31,906 9,722 7,866 33,762
D Class non-distributing UK reporting fund share GBP hedged 5,835 5,391 1,193 10,033
E Class non-distributing share 9,395 3,497 1,234 11,658
| Class non-distributing share USD hedged 24,869 14,545 9,452 29,962
| Class non-distributing UK reporting fund share 80 19,403 30 19,453
| Class non-distributing UK reporting fund share GBP hedged 105 — — 105
X Class non-distributing UK reporting fund share 103,114 6,232 — 109,346

The notes on pages 590 to 609 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2020 continued

Shares outstanding Shares outstanding

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

BlackRock Fixed Income Credit Strategies Fund

A Class distributing share 50 — — 50
A Class non-distributing share 50 — — 50
Al Class non-distributing share 5,955 41,567 3,813 43,709
D Class distributing share 50 — — 50
D Class non-distributing share 50 — — 50
E Class non-distributing share 62,191 5,412 11,577 56,026
| Class non-distributing share 2,013 — — 2,013
X Class non-distributing share 1,275,272 1,602,506 206,050 2,671,728
BlackRock Fixed Income Strategies Fund

A Class distributing share 3,165,236 99,836 398,152 2,866,920
A Class distributing share CHF hedged 92,604 4,137 5,409 91,332
A Class distributing share USD hedged 20,752 152 2,518 18,386
A Class non-distributing share CHF hedged 889,659 11,401 84,078 816,982
A Class non-distributing share JPY hedged 4,874 — — 4,874
A Class non-distributing share USD hedged 419,119 62,290 70,023 411,386
A Class non-distributing UK reporting fund share 14,043,583 1,832,410 3,383,037 12,492,956
A Class non-distributing UK reporting fund share GBP hedged 37,664 3,434 1,224 39,874
Al Class non-distributing share 4,060 1,728 2,056 3,732
D Class distributing share 1,977,379 100,720 254,935 1,823,164
D Class distributing UK reporting fund share GBP hedged 46,244 14,472 7,490 53,226
D Class distributing UK reporting fund share USD hedged 2,962 1,340 — 4,302
D Class non-distributing share CHF hedged 469,937 35,706 50,991 454,652
D Class non-distributing share USD hedged 423,030 28,762 106,684 345,108
D Class non-distributing UK reporting fund share 6,131,504 605,217 1,516,534 5,220,187
D Class non-distributing UK reporting fund share GBP hedged 15,471 2,466 617 17,320
E Class non-distributing share 4,488,643 148,773 798,624 3,838,792
| Class distributing share 1,743,731 29,018 93,524 1,679,225
| Class non-distributing share 12,448,493 1,935,043 1,475,131 12,908,405
| Class non-distributing share USD hedged 1,602,771 194,954 466,777 1,330,948
X Class distributing share 1,487,937 — — 1,487,937
X Class non-distributing share 2,435,859 22,839 357,486 2,101,212
BlackRock Global Absolute Return Bond Fund

A Class non-distributing share 4,978 75,807 3,007 77,778
A Class non-distributing share SEK hedged 8,505 12 1,517 7,000
A Class non-distributing share USD hedged 1,619 1,435 95 2,959
D Class non-distributing share 100,407 1,743 9,408 92,742
D Class non-distributing share CHF hedged 2 — — 2
E Class non-distributing share 5,222 241 396 5,067
| Class non-distributing share 708,017 34,591 24,232 718,376
| Class non-distributing share GBP hedged 30,300 — 2,841 27,459
| Class non-distributing share SEK hedged 24,677 2,226 11,595 15,308
X Class non-distributing share 415,678 203,529 250,177 369,030
BlackRock Global Equity Absolute Return Fund

A Class distributing share EUR hedged 44 — — 44
D Class non-distributing share 50 — — 50
D Class non-distributing UK reporting fund share EUR 44 — — 44
E Class non-distributing share EUR 622 1,161 — 1,783
| Class non-distributing share EUR 45 1,410 700 755
X Class non-distributing share 199,700 — — 199,700
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 6,293 — — 6,293

The notes on pages 590 to 609 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2020 continued

Shares outstanding Shares outstanding

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

BlackRock Global Event Driven Fund

A Class distributing share EUR hedged 2,869 68 1,773 1,164
A Class non-distributing share 437,114 193,303 58,983 571,434
A Class non-distributing share CHF hedged 54,308 3,559 17,666 40,201
A Class non-distributing share HKD hedged 39 — — 39
A Class non-distributing share SGD hedged 70 — — 70
A Class non-distributing UK reporting fund share EUR hedged 5,358,688 1,610,031 2,115,162 4,853,557
Al Class non-distributing share EUR hedged 45 — — 45
D Class distributing UK reporting fund share GBP hedged® — 38 — 38
D Class non-distributing share CHF hedged 224,571 51,829 8,661 267,739
D Class non-distributing UK reporting fund share 1,477,636 399,588 311,967 1,565,257
D Class non-distributing UK reporting fund share EUR hedged 1,518,314 528,045 235,400 1,810,959
D Class non-distributing UK reporting fund share GBP hedged 1,651,426 1,044,567 221,524 2,474,469
E Class non-distributing share EUR 377,460 49,392 81,201 345,651
E Class non-distributing share EUR hedged 862,146 219,932 143,695 938,383
| Class distributing UK reporting fund share 183,628 23,987 59,156 148,459
| Class distributing UK reporting fund share EUR hedged 12,936 19,894 82 32,748
| Class distributing UK reporting fund share GBP hedged 3,377,112 481,015 133,306 3,724,821
| Class non-distributing share BRL 42,571 211,871 — 254,442
| Class non-distributing share JPY hedged 1,506,560 90,579 1,053,176 543,963
| Class non-distributing UK reporting fund share 1,735,190 409,435 288,341 1,856,284
| Class non-distributing UK reporting fund share CHF hedged 182,984 9,757 54,964 137,777
| Class non-distributing UK reporting fund share EUR hedged 6,901,497 2,757,581 972,442 8,686,636
IA Class non-distributing share 514,648 13,281 339 527,590
IA Class non-distributing share EUR hedged 65,835 36,786 7,139 95,482
S Class non-distributing share 50 — — 50
S Class non-distributing share EUR hedged 45 21,286 513 20,818
X Class non-distributing share 31,560 20,482 4,629 47,413
Z Class non-distributing share CHF hedged 52,432 — — 52,432
Z Class non-distributing UK reporting fund share 125,146 — 2,497 122,649
Z Class non-distributing UK reporting fund share EUR hedged 375,282 — 212,800 162,482
Z Class non-distributing UK reporting fund share GBP hedged 225,439 — 1,206 224,233
BlackRock Global Long/Short Equity Fund

A Class non-distributing share 48,096 3,127 1,138 50,085
A Class non-distributing share EUR hedged 134,935 — 87,001 47,934
A Class non-distributing share SEK hedged 584 342 347 579
Al Class non-distributing share EUR hedged 45 — — 45
C Class non-distributing share 1,148 — 110 1,038
D Class non-distributing share 42,701 6,490 22,518 26,673
D Class non-distributing UK reporting fund share EUR hedged 246,772 22,439 56,164 213,047
D Class non-distributing UK reporting fund share GBP hedged 4,506 280 1,492 3,294
E Class non-distributing share EUR hedged 113,255 12,811 17,258 108,808
| Class non-distributing share EUR hedged 11,085 1,485 1,130 11,440
J Class distributing share 44,414 — 6,242 38,172
X Class non-distributing share 10,633 2,401 940 12,094
BlackRock Global Real Asset Securities Fund

A Class distributing UK reporting fund share 48,880 230,637 6,765 272,752
A Class distributing UK reporting fund share HKD hedged 15,353 — — 15,353
A Class distributing share SGD hedged 32,935 — — 32,935
A Class distributing UK reporting fund share EUR hedged 45 5,261 — 5,306
A Class non-distributing share 84,916 10,804 14,587 81,133
D Class distributing share 342,539 316,926 27,950 631,515
D Class non-distributing UK reporting fund share 38,300 8,036 3,463 42,873
E Class non-distributing share EUR 2,693 638 803 2,528
X Class non-distributing UK reporting fund share 382,257 504 10 382,751
Z Class non-distributing UK reporting fund share 46,591 — — 46,591

The notes on pages 590 to 609 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2020 continued

Shares outstanding Shares outstanding

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

BlackRock Macro Opportunities Fund™

A Class non-distributing share 220 — 220 —
Al Class non-distributing share EUR hedged 45 — 45 —
D Class non-distributing share EUR 44 — 44 —
D Class non-distributing UK reporting fund share 369 — 369 —
D Class non-distributing UK reporting fund share EUR hedged 44 — 44 —
D Class non-distributing UK reporting fund share GBP hedged 12,355 — 12,355 —
E Class non-distributing share EUR 1,640 128 1,768 —
E Class non-distributing share EUR hedged 568 — 568 —
| Class non-distributing share BRL hedged 9,313 1,344 10,657 —
| Class non-distributing share EUR 76,831 — 76,831 —
X Class non-distributing share 51 — 51 —
Z Class non-distributing share BRL hedged 76,651 — 76,651 —
Z Class non-distributing share CHF hedged 50 — 50 —
Z Class non-distributing UK reporting fund share 50 — 50 —
Z Class non-distributing UK reporting fund share EUR hedged 206,043 — 206,043 —
Z Class non-distributing UK reporting fund share GBP hedged 3,716 — 3,716 —
BlackRock Managed Index Portfolios - Conservative

A Class distributing share 9,989 365 1,856 8,498
A Class non-distributing share 16,280 1,009 2,234 15,055
A Class non-distributing share USD hedged 3,228 822 647 3,403
D Class distributing share 23,225 2,971 405 25,791
D Class non-distributing share 216,003 45,868 7,460 254,411
D Class non-distributing share USD hedged 294,785 410 4,312 290,883
D Class non-distributing UK reporting fund share GBP hedged 7,381 — 24 7,357
E Class non-distributing share 45 — — 45
12 Class non-distributing share(® — 42 — 42
IndexInvest Balance Class distributing share 1,009,808 14,633 123,183 901,258
Vermoegensstrategie Moderat - Ausgewogen Class dist. shares 45 — — 45

BlackRock Managed Index Portfolios — Defensive

A Class distributing share 416,346 64,775 57,199 423,922
A Class non-distributing share GBP hedged 12,198 3,361 1,775 13,784
A Class non-distributing share USD hedged 199,151 28,205 32,551 194,805
A Class non-distributing UK reporting fund share 106,123 16,093 11,778 110,438
D Class distributing UK reporting fund share 170,700 22,741 19,643 173,798
D Class distributing UK reporting fund share GBP hedged 5,805 110 2,078 3,837
D Class distributing UK reporting fund share USD hedged 131,326 28,598 3,282 156,642
D Class non-distributing share CHF hedged 12,664 — 4,248 8,416
D Class non-distributing share USD hedged 411,276 35,794 143,660 303,410
D Class non-distributing UK reporting fund share 88,496 27,845 4,946 111,395
D Class non-distributing UK reporting fund share GBP hedged 60,744 2,747 6,144 57,347
E Class non-distributing share 45 — — 45
12 Class non-distributing share® — 42 — 42
| Class non-distributing share USD hedged 50,902 3,957 4,286 50,573
IndexInvest Substanz Class distributing share 270,081 2,451 24,440 248,092
Vermoegensstrategie Defensiv Class distributing share 2,365 — — 2,365
X Class non-distributing share 50 — — 50

The notes on pages 590 to 609 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2020 continued

Shares outstanding Shares outstanding

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

BlackRock Managed Index Portfolios - Growth

A Class distributing share 579,933 159,682 54,642 684,973
A Class non-distributing share GBP hedged 8,175 3,158 1,684 9,649
A Class non-distributing share USD hedged 161,010 12,854 21,502 152,362
A Class non-distributing UK reporting fund share 181,439 49,867 16,978 214,328
D Class distributing UK reporting fund share 212,310 66,481 35,050 243,741
D Class distributing UK reporting fund share USD hedged 18,633 11,964 819 29,778
D Class distributing UK reporting fund share GBP hedged 2,523 178 41 2,660
D Class non-distributing UK reporting fund share 144,194 42,893 12,834 174,253
D Class non-distributing share CHF hedged 13,053 1,963 2,187 12,829
D Class non-distributing share USD hedged 203,255 20,107 38,030 185,332
D Class non-distributing UK reporting fund share GBP hedged 75,290 37,352 9,964 102,678
E Class non-distributing share 154 408 — 562
12 Class non-distributing share(® — 42 — 42
| Class non-distributing share USD hedged 153,028 19,015 147,196 24,847
IndexInvest Chance Class distributing share 667,496 26,224 72,586 621,134
Vermoegensstrategie Wachstum Class distributing share 20,645 5,220 — 25,865
X Class non-distributing share 43 — — 43
BlackRock Managed Index Portfolios — Moderate

A Class distributing share 1,046,893 47,837 112,256 982,474
A Class non-distributing share GBP hedged 19,243 5,007 7,211 17,039
A Class non-distributing share USD hedged 487,003 41,877 175,446 353,434
A Class non-distributing UK reporting fund share 524,180 56,047 42,434 537,793
D Class distributing UK reporting fund share 288,582 40,162 38,941 289,803
D Class distributing UK reporting fund share GBP hedged 573 264 — 837
D Class distributing UK reporting fund share USD hedged 159,179 25,364 16,624 167,919
D Class non-distributing share CHF hedged 16,531 2,186 929 17,788
D Class non-distributing share USD hedged 470,134 39,088 90,029 419,193
D Class non-distributing UK reporting fund share 362,206 99,268 35,222 426,252
D Class non-distributing UK reporting fund share GBP hedged 587,132 47,004 40,259 593,877
E Class non-distributing share 302 609 257 654
| Class distributing share 618,016 2,379 263,143 357,252
12 Class non-distributing share® — 42 — 42
| Class non-distributing share USD hedged 315,737 41,057 181,935 174,859
IndexInvest Wachstum Class distributing share 1,407,367 22,833 209,148 1,221,052
IndexInvest Wachstum Class distributing share CHF hedged 17,978 1,169 2,290 16,857
Vermoegensstrategie Ausgewogen Class distributing share 49,617 — 12,222 37,395
X Class non-distributing share 50 — — 50
X Class non-distributing share GBP hedged 1,838 35 304 1,569
X Class non-distributing share USD hedged 2,231 583 159 2,655

The notes on pages 590 to 609 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2020 continued

Shares outstanding Shares outstanding

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

BlackRock Style Advantage Fund

A Class distributing share 152 40 20 172
A Class distributing share EUR hedged 1,857 99 98 1,858
A Class non-distributing share 8,637 1,883 3,906 6,614
A Class non-distributing share EUR hedged 129 — 84 45
A Class non-distributing share SEK hedged 440 — — 440
D Class non-distributing share CHF hedged 5,369 — — 5,369
D Class non-distributing share EUR 46 — — 46
D Class non-distributing UK reporting fund share 54,270 9,130 11,104 52,296
D Class non-distributing UK reporting fund share EUR hedged 1,029,434 2,879 1,003,323 28,990
D Class non-distributing UK reporting fund share GBP hedged 3,718 35 131 3,622
E Class non-distributing share EUR 6,901 2,983 5,274 4,610
E Class non-distributing share EUR hedged 3,165 — 981 2,184
| Class non-distributing PF share CHF hedged 276,538 — 276,488 50
| Class non-distributing PF share EUR hedged 15,129 137 — 15,266
| Class non-distributing share BRL hedged 50,186 — 202 49,984
| Class non-distributing share CHF hedged 48 — — 48
| Class non-distributing UK reporting fund share 853,113 4,300 70,270 787,143
| Class non-distributing UK reporting fund share EUR hedged 2,104,362 29,822 1,865,344 268,840
| Class non-distributing UK reporting fund share GBP hedged 1,677,619 26,696 1,516,411 187,904
| Class non-distributing UK reporting fund share JPY hedged 1,862,526 — 233,954 1,628,572
X Class non-distributing share 571,186 177 2 571,361
X Class non-distributing share AUD hedged 17,141,879 44,793 11,723,490 5,463,182
X Class non-distributing share EUR hedged 42 — — 42
X Class non-distributing share NZD hedged 841,786 — 841,784 2
X Class non-distributing UK reporting fund share GBP hedged 3,038,590 — 1,904,321 1,134,269
Z Class non-distributing share 50 — — 50
Z Class non-distributing share EUR hedged 79,409 — 79,363 46
BlackRock Style Advantage Screened Fund

A Class non-distributing share 50 — — 50
D Class non-distributing share 50 — — 50
D Class non-distributing share EUR hedged 44 — — 44
D Class non-distributing share GBP hedged 39 — — 39
E Class non-distributing share EUR 219 110 — 329
| Class non-distributing share 50 — — 50
| Class non-distributing share EUR 44 — — 44
| Class non-distributing share EUR hedged 44 — — 44
| Class non-distributing share GBP hedged 39 — — 39
X Class non-distributing share 249,650 — — 249,650
X Class non-distributing share AUD hedged 76,938 11,042 — 87,980
BlackRock Systematic ESG World Equity Fund

A Class non-distributing share 29,165 17,292 3,420 43,037
D Class non-distributing share EUR 152,534 39,085 39,433 152,186
E Class non-distributing share EUR 44,037 41,756 12,702 73,091
| Class non-distributing share EUR hedged 49 10,648 — 10,697
| Class non-distributing share JPY 70,532 26,466 1,310 95,688
| Class non-distributing share JPY hedged 15,267 13,724 — 28,991
X Class non-distributing UK reporting fund share GBP 775,171 — 113,376 661,795

The notes on pages 590 to 609 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2020 continued

Shares outstanding Shares outstanding

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

BlackRock Systematic Global Equity Fund

A Class non-distributing share 53 291 1 343
D Class non-distributing share EUR 1,426 — — 1,426
E Class non-distributing share EUR 5,948 1,313 1,841 5,420
E Class non-distributing share EUR hedged 2,680 2,330 1,655 3,355
| Class non-distributing share 1,020,975 103,260 197,054 927,181
| Class non-distributing share EUR 51,551 2,450 28,381 25,620
X Class non-distributing share 2,617 88 199 2,506
X Class non-distributing share EUR 41 61,500 — 61,541
X Class non-distributing share GBP 54,471 1,310 8,460 47,321
X Class non-distributing share JPY 246,736 — 25,645 221,091
BlackRock Total Advantage Fund

A Class non-distributing share 50 — — 50
D Class non-distributing share 50 — — 50
D Class non-distributing share USD hedged 60 — — 60
D Class non-distributing UK reporting fund share GBP hedged 45 — — 45
E Class non-distributing share 2,866 107 584 2,389
| Class non-distributing share 50 — — 50
X Class non-distributing share 349,750 — — 349,750
BlackRock UK Equity Absolute Return Fund

A Class distributing share EUR hedged 49 — — 49
A Class non-distributing share EUR hedged 45 — — 45
A Class non-distributing UK reporting fund share 39 — — 39
D Class non-distributing share CHF hedged 49 — — 49
D Class non-distributing share EUR 49 — — 49
D Class non-distributing share EUR hedged 153,097 2,011 149,006 6,102
D Class non-distributing share USD hedged 50 — — 50
D Class non-distributing UK reporting fund share 999 — — 999
E Class non-distributing share EUR 311 — — 311
E Class non-distributing share EUR hedged 1,465 — — 1,465
| Class non-distributing share EUR hedged 139,937 327 83,810 56,454
| Class non-distributing share JPY hedged 1,480,385 143,094 232,850 1,390,629
| Class non-distributing share USD hedged 52,206 112,501 10,653 154,054
X Class non-distributing UK reporting fund share 29,400 423 17,371 12,452

™M Fund terminated, see Note 1 for further details.

@) Fund name changed, see Note 1 for further details.
©) New Share Class launched, see Appendix | for further details.

The notes on pages 590 to 609 form an integral part of these financial statements.
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BlackRock Americas Diversified Equity Absolute Return Fund

Portfolio of Investments as at 30 November 2020

Market
Value

Holding Description

% of

[}

USD Assets

Transferable Securities and Money Market Instruments Admitted

to an Official Stock Exchange Listing or Dealt in on Another
Regulated Market

COMMON STOCKS
United States

1,742 Bill.com Holdings Inc 206,531 0.02
4,769 Lyft Inc’A’ 184,751 0.02
3,375 Pinterest Inc'A’ 232,301 0.03
12,478 Sumo Logic Inc 325,676 0.04
9,239 Zoomlnfo Technologies Inc A’ 455,945 0.05
1,405,204 0.16
Total Common Stocks 1,405,204 0.16
BONDS
United States
USD 3,000,000 United States Cash
Management Bill
2/3/2021 (Zero Coupon) 2,999,249 0.34
USD 20,000,000 United States Cash
Management Bill
9/3/2021 (Zero Coupon) 19,994,501 2.26
USD 10,000,000 United States Cash
Management Bill
23/3/2021 (Zero Coupon) 9,996,998 1.13
USD 19,000,000 United States Treasury Bill
1/12/2020 (Zero Coupon) 19,000,000 2.15
USD 7,000,000 United States Treasury Bill
3/12/2020 (Zero Coupon) 6,999,941 0.79
USD 20,000,000 United States Treasury Bill
10/12/2020 (Zero Coupon) 19,999,070 2.27
USD 15,000,000 United States Treasury Bill
29/12/2020 (Zero Coupon) 14,999,031 1.70
USD 32,300,000 United States Treasury Bill
7/1/2021 (Zero Coupon) 32,294,970 3.66
USD 15,000,000 United States Treasury Bill
11/2/2021 (Zero Coupon) 14,996,325 1.70
USD 12,000,000 United States Treasury Bill
25/2/2021 (Zero Coupon) 11,997,148 1.36
USD 15,000,000 United States Treasury Bill
25/3/2021 (Zero Coupon) 14,994,965 1.70
USD 26,000,000 United States Treasury Bill
1/4/2021 (Zero Coupon) 25,991,315 2.94
USD 15,000,000 United States Treasury Bill
8/4/2021 (Zero Coupon) 14,994,267 1.70
209,257,780  23.70
Total Bonds 209,257,780 23.70
CERTIFICATE OF DEPOSITS
Australia
USD 10,700,000 Westpac Banking Corp 0.39%
9/6/2021 10,700,000 1.21
10,700,000 1.21
United States
USD 5,000,000 Bank of Montreal 0.20%
3/2/2021 5,000,000 0.57
USD 10,000,000 Bank of Montreal 0.27%
12/8/2021 10,000,000 1.13
USD 10,000,000 Bank of Nova Scotia 0.28%
24/11/2021 10,000,000 1.13
USD 8,000,000 Commonwealth Bank of
Australia 0.19% 17/3/2021 8,000,000 0.91
USD 5,370,000 Credit Industriel Et
Commercial SA 0.35%
4/1/2021 5,370,759 0.61
USD 10,000,000 Credit Industriel Et
Commercial SA 0.39%
7/4/2021 10,000,000 1.13

USD 15,000,000

USD 10,000,000

USD 10,000,000
USD 9,000,000
USD 9,750,000
USD 6,150,000

USD 10,000,000

USD 4,000,000

USD 10,000,000

USD 8,000,000
USD 10,000,000
USD 15,000,000

USD 15,000,000

USD 15,000,000

USD 14,500,000

USD 8,000,000

USD 15,000,000

USD 20,000,000

USD 4,000,000

USD 7,000,000

USD 2,500,000

USD 6,500,000

Description

United States continued

DZ Bank AG Deutsche Zentral
Genoss 0.18% 8/1/2021

Landesbank Hessen
Thueringen Giroz 0.17%
4/1/2021

Mizuho Bank Ltd 0.38%
2/2/2021

Mizuho Bank Ltd 0.28%
10/5/2021

MUFG Bank Ltd 0.24%
4/3/2021

Oversea-Chinese Banking
Corp 0.20% 23/2/2021

Oversea-Chinese Banking
Corp 0.29% 18/6/2021

Skandinaviska Enskilda
Banken AB 0.22%
21/5/2021

Standard Chartered Bank
0.30% 12/2/2021

Sumitomo Mitsui Banking Corp
0.25% 8/4/2021

Sumitomo Mitsui Trust Bank
Ltd 0.20% 1/12/2020

Sumitomo Mitsui Trust Bank
Ltd 0.20% 4/1/2021

Toronto-Dominion Bank 0.23%
9/3/2021

Total Certificate of Deposits

COMMERCIAL PAPER

Australia
Toyota Finance Australia Ltd
8/3/2021 (Zero Coupon)

Canada

Omers Finance Trust
1/3/2021 (Zero Coupon)

Toronto-Dominion Bank
2/12/2020 (Zero Coupon)

France

BPCE SA 1/7/2021 (Zero
Coupon)

Credit Industriel Et
Commercial 1/12/2020 (Zero
Coupon)

Ireland

Matchpoint Finance Plc
8/12/2020 (Zero Coupon)

Matchpoint Finance Plc
10/12/2020 (Zero Coupon)

Japan

Mitsubishi Ufj Trust and
Banking Corp
22/2/2021 (Zero Coupon)

Luxembourg
European Investment Bank
16/12/2020 (Zero Coupon)

Market
Value
uUsD

15,000,000 1.70
10,000,000 1.13
10,000,000 1.13
8,999,999 1.02
9,750,000 1.10
6,149,903 0.70
10,000,000 1.13
3,999,619 0.45
10,000,000 1.13
8,000,000 0.91
10,000,000 1.13
15,000,000 1.70
15,000,000 1.70
180,270,280  20.41
190,970,280  21.62
14,990,300 1.70
14,990,300 1.70
14,493,113 1.64
7,999,971 0.91
22,493,084 2.55
14,958,483 1.69
20,000,000 2.27
34,958,483 3.96
3,999,837 0.45
6,999,632 0.79
10,999,469 1.24
2,498,213 0.28
2,498,213 0.28
6,499,634 0.73

The notes on pages 590 to 609 form an integral part of these financial statements.
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BlackRock Americas Diversified Equity Absolute Return Fund

continued
Portfolio of Investments as at 30 November 2020

USD 15,000,000

Description

Luxembourg continued
European Investment Bank

Market
Value
USD

% of
[}

Assets

USD 15,000,000

Description

United States continued
Manhattan Asset Funding Co

9/2/2021 (Zero Coupon) 14,994,750 1.70 LLC 7/12/2020 (Zero
USD 15,000,000 European Investment Bank Coupon) 14,999,200 1.70
1/3/2021 (Zero Coupon) 14,993,625 1.70 USD 15,000,000 Manhattan Asset Funding Co
36,488,009 413 LLC 7/12/2020 (Zero
Coupon) 15,000,000 1.70
New Zealand USD 15,000,000 Manhattan Asset Funding Co
USD 5,000,000 ASB Finance Ltd LLC 3/2/2021 (Zero Coupon) 14,994,667 1.70
10/2/2021 (Zero Coupon) 4,998,028 0.57 USD 16,700,000 Metlife Short Term Fund
4,998,028 057 22/2/2021 (Zero Coupon) 16,692,684 1.89
USD 9,112,000 Mont Blanc Capital Corp
Norway 4/12/2020 (Zero Coupon) 9,111,833 1.03
USD 5,000,000 DNB Bank ASA 8/1/2021 (Zero USD 4,465,000 Mont Blanc Capital Corp
Coupon) 4,998,575 0.57 14/12/2020 (Zero Coupon) 4,464,645 0.51
4,998,575 0.57 USD 10,000,000 Nederlandse
. Waterschapsbank NV
Singapore 14/12/2020 (Zero Coupon) 9,999,494 113
usbD 4,500,000 DBS Bank Ltd 26/1/2021 (Zero uUsD 5’400!000 Novartis Finance COI’p
Coupon) 4,498,740 0.51 4/1/2021 (Zero Coupon) 5,398,725  0.61
USD 3,000,000 DBS Bank Ltd 2/3/2021 (Zero usD 14’00()’000 Novartis Finance Corp
Coupon) 2,998,445  0.34 11/1/2021 (Zero Coupon) 13,996,014  1.59
USD 10,000,000 DBS Bank Ltd 1/4/2021 (Zero usD 10’000’000 Novartis Finance COrp
Coupon) 9,986,556  1.13 8/3/2021 (Zero Coupon) 9,993,264  1.13
UsD 8,000,000 DBS Bank Ltd 13/5/2021 (Zero usD 4’000’000 NRW.Bank 4/2/2021 (Zero
Coupon) 7,990,945 0.90 Coupon) 3,998,700 0.45
25,474,686 2.88 USD 23,000,000 NRW.Bank 16/3/2021 (Zero
Sweden Coupon) 22,985,912 2.60
USD 1,500,000 Swedbank AB 1/6/2021 (Zero USD 10,000,000 R"Eﬁ‘éﬁg}g /gggf'?gefg ggjggn) 0091250 1.3
Coupon) 1,498,180 017 USD 10,000,000 Starbird Funding Corp
1,498,180 0.17 14/12/2020 (Zero Coupon) 9,999,278 1.13
United States USD 15,000,000 Suncorp Metway Ltd
USD 3,000,000 Albion Capital Corp SA 1/3/2021 (Zero Coupon) 14,991,750 1.70
3/12/2020 (Zero Coupon) 2,999,977 0.34 332,395,088  37.64
USD 9,000,000 Atlantic Asset Securitization Total Commercial Papers 491,792,115  55.69
l(':LC 2/12/2020 (Zero Total Transferable Securities and Money Market
oupon) 8,999,928 1.02 : -
. Instruments Admitted to an Official Stock Exchange
USD 1,000,000 Barton Capital SA Listing or Dealt in on Another Regulated Market 893,425,379 101.17
1/12/2020 (Zero Coupon) 1,000,000 0.11 = :
USD 3,000,000 Chariot Funding LLC Securities portfolio at market value 893,425,379 101.17
4/1/2021 (Zero Coupon) 2,999,348 0.34
USD 10,000,000 Charta LLC 14/1/2021 (Zero Other Net Liabilities (10,346,562)  (1.17)
Coupon) 9,997,800 1.13 | Total Net Assets (USD) 883,078,817 100.00
USD 4,500,000 Charta LLC 3/5/2021 (Zero
Coupon) 4,495,793 0.51
USD 2,500,000 Ciesco LLC 3/5/2021 (Zero
Coupon) 2,497,663 0.28
USD 8,250,000 Collat CP Flex Co LLC
4/1/2021 (Zero Coupon) 8,247,195 0.93
USD 2,000,000 Federation Des Caisses
Desjardins 23/12/2020 (Zero
Coupon) 1,999,792 0.23
USD 8,000,000 Federation Des Caisses
Desjardins 1/3/2021 (Zero
Coupon) 7,996,200 0.91
USD 10,000,000 Goldman Sachs International
22/3/2021 (Zero Coupon) 9,992,908 1.13
USD 20,000,000 JP Morgan Securities LLC
5/4/2021 (Zero Coupon) 19,986,111 2.26
USD 11,500,000 JP Morgan Securities LLC
3/5/2021 (Zero Coupon) 11,489,247 1.30
USD 3,000,000 Koch Industries Inc
7/1/2021 (Zero Coupon) 2,999,507 0.34
USD 30,100,000 Koch Industries Inc
8/1/2021 (Zero Coupon) 30,094,883 3.41
USD 12,000,000 LMA Americas LLC
6/4/2021 (Zero Coupon) 11,989,920 1.36
USD 8,000,000 Macquarie Bank Ltd
10/2/2021 (Zero Coupon) 7,996,844 0.91
USD 10,000,000 Macquarie Bank Ltd
19/2/2021 (Zero Coupon) 9,994,556 1.13
The notes on pages 590 to 609 form an integral part of these financial statements.
Interim report and unaudited financial statements [51]



BlackRock Americas Diversified Equity Absolute Return Fund

continued
Portfolio of Investments as at 30 November 2020

Net Net

unrealised unrealised

appreciation/ appreciation/

(depreciation) (depreciation)

Counterparty UsD Counterparty [VE1»)

Description

Holding Description

Financial Derivative Instruments
CONTRACTS FOR DIFFERENCE

23,651
21,901
50,506

(67,081)

(25,611)

(10,568)

(10,137)
8,229

(9,412)
28,888
(3,566)
10,521
(9,194)
14,003
(13,610)
(30,448)

(12,572)
(9,953)
(6,276)

(12,707)
(1,491)
(7.114)
(5,105)

(473)
9,841
(5,314)
(6,933)
11,117

24,969
9,889
2,942

(6,547)
7,846
(7,200)

(2,166)

(15,608)
(6,791)

(33,155)
2,319

523

(1)
(3,356)
(7,490)
(6,379)

(1,007)

Bahamas

Nymox Pharmaceutical
Corp

Nymox Pharmaceutical
Corp

Nymox Pharmaceutical
Corp

OneSpaWorld Holdings Ltd

Bermuda

Alpha & Omega
Semiconductor Ltd

Alpha & Omega
Semiconductor Ltd

Alpha & Omega
Semiconductor Ltd

Arch Capital Group Ltd

Arch Capital Group Ltd

Arch Capital Group Ltd

Arch Capital Group Ltd

Arch Capital Group Ltd

Arch Capital Group Ltd

Arch Capital Group Ltd

Arch Capital Group Ltd

Argo Group International
Holdings Ltd

Argo Group International
Holdings Ltd

Argo Group International
Holdings Ltd

Assured Guaranty Ltd

Assured Guaranty Ltd
Assured Guaranty Ltd
Assured Guaranty Ltd
Assured Guaranty Ltd
Athene Holding Ltd 'A’
Athene Holding Ltd 'A’
Athene Holding Ltd 'A’
Athene Holding Ltd 'A’
Axalta Coating Systems Ltd

Axalta Coating Systems Ltd
Axalta Coating Systems Ltd
Axalta Coating Systems Ltd
Axalta Coating Systems Ltd
Axalta Coating Systems Ltd
Axis Capital Holdings Ltd

Axis Capital Holdings Ltd

Axis Capital Holdings Ltd

Axis Capital Holdings Ltd

Axis Capital Holdings Ltd

Brookfield Property
Partners LP

Brookfield Renewable
Partners LP

Bunge Ltd"™

Bunge Ltd

Bunge Ltd

Credicorp Ltd

Credicorp Ltd

Bank of America
Merrill Lynch

Goldman Sachs

Morgan Stanley
HSBC

Goldman Sachs
HSBC

Morgan Stanley
Bank of America
Merrill Lynch
Barclays Bank
Barclays Bank
Goldman Sachs
Goldman Sachs
HSBC

HSBC

Morgan Stanley

Goldman Sachs
HSBC

Morgan Stanley
Bank of America
Merrill Lynch
Barclays Bank
Goldman Sachs
HSBC

Morgan Stanley
Goldman Sachs
Goldman Sachs
HSBC

Morgan Stanley
Bank of America
Merrill Lynch
Barclays Bank
Goldman Sachs
HSBC

Morgan Stanley
Morgan Stanley
Bank of America
Merrill Lynch
Barclays Bank
Goldman Sachs
HSBC

Morgan Stanley

Goldman Sachs
Bank of America
Merrill Lynch
Barclays Bank
HSBC

Morgan Stanley
Bank of America
Merrill Lynch
Barclays Bank

1,419
1,314

6,566
(19,675)

(10,376)

(100,139)
(26,367)
1,723

(21,642)
12,424
(38,132)

9,379
(27,670)
16,273
(24,785)
17,965

31,272
(6,181)
(4,479)

8,381
13,660
1,439
(5,798)
5,488
639
23,422
(25,295)
(4,298)

4,113
4,494
3,659
2,324

(1,178)
1,412

(3,672)
1,863

(7,960)

(26,349)
28,513

2,320

2,920

(10,845)
(1,124)

(164,799)
(13,338)

(1,736)
(1,082)
(1,844)
(2,493)
(4,379)
3,598

10,147
6,794
(2,181)
13,206
(13,833)
7,301
(3,232)
(2,738)

(3,685)
(3,061)
(517)
(1,697)
8,542

11,810
11,607
1,332
15,031
7,180
(20,216)
(1,008)
20,625
(14,146)
(12,481)
2,749
(17,435)
11,099
15,887
31,541
(239)

2,643

707
(1,337)
2,184
(734)
4,636
5,763
(7,883)
(36,555)
(27,488)
4,793

8,230
24,884
5,132
1,631

(2,122)

4,835
(3,996)
9,981
11,422
(1,382)
15,059
(7,789)

Bermuda continued
Credicorp Ltd
Credicorp Ltd

Enstar Group Ltd
Enstar Group Ltd
Enstar Group Ltd
Essent Group Ltd

Essent Group Ltd
Essent Group Ltd
Essent Group Ltd
Essent Group Ltd
Essent Group Ltd
Essent Group Ltd
Essent Group Ltd
Everest Re Group Ltd

Everest Re Group Ltd
Everest Re Group Ltd
Everest Re Group Ltd
Everest Re Group Ltd
Frontline Ltd

Frontline Ltd
Frontline Ltd
GAN Ltd

GAN Ltd

GAN Ltd
Gaslog Ltd
Genpact Ltd
Genpact Ltd
Genpact Ltd
Genpact Ltd
Genpact Ltd
Genpact Ltd
Genpact Ltd
Golar LNG Ltd
Golar LNG Ltd
Helen of Troy Ltd

Helen of Troy Ltd

Helen of Troy Ltd
Helen of Troy Ltd
Helen of Troy Ltd
Helen of Troy Ltd
Helen of Troy Ltd
Helen of Troy Ltd
Hudson Ltd 'A’
Hudson Ltd 'A’
Hudson Ltd 'A’
IBEX Holdings Ltd

IBEX Holdings Ltd
IBEX Holdings Ltd
IBEX Holdings Ltd
IHS Markit Ltd

IHS Markit Ltd

IHS Markit Ltd
IHS Markit Ltd
IHS Markit Ltd
IHS Markit Ltd
IHS Markit Ltd
IHS Markit Ltd
IHS Markit Ltd

Goldman Sachs
Morgan Stanley
Goldman Sachs
HSBC

Morgan Stanley
Bank of America
Merrill Lynch
Barclays Bank
Goldman Sachs
Goldman Sachs
HSBC

HSBC

Morgan Stanley
Morgan Stanley
Bank of America
Merrill Lynch
Barclays Bank
Goldman Sachs
HSBC

Morgan Stanley
Bank of America
Merrill Lynch
HSBC

Morgan Stanley
Goldman Sachs
HSBC

Morgan Stanley
Goldman Sachs
Barclays Bank
Barclays Bank
Goldman Sachs
HSBC

HSBC

Morgan Stanley
Morgan Stanley
HSBC

Morgan Stanley
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Barclays Bank
Barclays Bank
Goldman Sachs
Goldman Sachs
HSBC

Morgan Stanley
Goldman Sachs
HSBC

Morgan Stanley
Bank of America
Merrill Lynch
Goldman Sachs
HSBC

Morgan Stanley
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
Barclays Bank
Barclays Bank
Goldman Sachs
HSBC

HSBC

Morgan Stanley
Morgan Stanley

(45,761)
(18,967)
11,820
2,219
3,897

(3,778)
(2,537)
(7,133)
2,290
7,269
(7,961)
(4,657)
808

18,125
6,366
20,264

(253)
2,630

(2,392)
(675)
(8,821)
(3,037)
(22,546)
(10,914)
(5,660)
60
(1,238)
(4,244)
(12,231)
2,694
1,046
(666)
2,423
(7,254)

(1,087)

12,026
(1,145)
2,166
9,937
(3,340)
28,671
(9,336)
(236)
(731)
(275)

19,316
33,167
53,742

6,723

11,792

(14,150)
29,119
(23,616)
72,163
92,979
(11,636)
88,999
(46,033)

The notes on pages 590 to 609 form an integral part of these financial statements.
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BlackRock Americas Diversified Equity Absolute Return Fund

continued
Portfolio of Investments as at 30 November 2020

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

(6,068)
(4,671)
2,753
(16,949)
82,870
(11,021)
(25,531)
(30,063)
3,156
4,880
23,773
2,704
(4,139)
(10,285)
(1,285)
(659)
(9,631)
(41,113)
(6,330)
(27,392)
80,152
25,450
(6,754)
(19,376)
(128)

(7,145)
30,878

(28,190)
(2,040)
(3,200)
(5,354)
(6,187)
(8,036)

22,957
95,314
35,094
73,290
(31,738)

(1,025)
(14,576)

(8,476)
(18,369)

(188,779)
(105,346)
(5,491)
(1,496)
(19,815)

Description

Bermuda continued
Invesco Ltd

Invesco Ltd

Invesco Ltd

Invesco Ltd

Invesco Ltd

Invesco Ltd

James River Group
Holdings Ltd

James River Group
Holdings Ltd

Kiniksa Pharmaceuticals Ltd
N

Kiniksa Pharmaceuticals Ltd
"N

Kiniksa Pharmaceuticals Ltd
A

Kiniksa Pharmaceuticals Ltd
A

Lazard Ltd A’

Lazard Ltd A’

Lazard Ltd 'A’

Lazard Ltd A’

Lazard Ltd A’

Liberty Latin America Ltd A’

Liberty Latin America Ltd ‘A’

Liberty Latin America Ltd 'A’

Liberty Latin America Ltd 'C’

Liberty Latin America Ltd 'C’

Marvell Technology Group
Ltd

Marvell Technology Group
Ltd

Nabors Industries Ltd

Nabors Industries Ltd

Nordic American Tankers
Ltd

Norwegian Cruise Line
Holdings Ltd

RenaissanceRe Holdings
Ltd

RenaissanceRe Holdings
Ltd

RenaissanceRe Holdings
Ltd

RenaissanceRe Holdings
Ltd

RenaissanceRe Holdings
Ltd

SFL Corp Ltd

SFL Corp Ltd
SFL Corp Ltd
SFL Corp Ltd
Signet Jewelers Ltd

Signet Jewelers Ltd

Textainer Group Holdings
Ltd

Textainer Group Holdings
Ltd

Textainer Group Holdings
Ltd

Third Point Reinsurance Ltd

Third Point Reinsurance Ltd

Triton International Ltd

Triton International Ltd

Triton International Ltd

Counterparty

Bank of America
Merrill Lynch
Barclays Bank
Goldman Sachs
Goldman Sachs
Morgan Stanley
Morgan Stanley

HSBC

Morgan Stanley
Bank of America
Merrill Lynch

Goldman Sachs
HSBC

Morgan Stanley
Bank of America
Merrill Lynch
Barclays Bank
Goldman Sachs
HSBC

Morgan Stanley
Goldman Sachs
HSBC

Morgan Stanley
Goldman Sachs
HSBC

Barclays Bank

Morgan Stanley
Bank of America
Merrill Lynch
HSBC

Morgan Stanley

Barclays Bank
Bank of America
Merrill Lynch

Barclays Bank
Goldman Sachs
HSBC

Morgan Stanley
Bank of America
Merrill Lynch
Goldman Sachs
HSBC

Morgan Stanley
Bank of America
Merrill Lynch
Goldman Sachs

Goldman Sachs
HSBC

Morgan Stanley
HSBC
Morgan Stanley
Goldman Sachs
HSBC
Morgan Stanley

UsD

(4,521)
(1,892)
2,051
(12,627)
33,562
(4,464)

(18,061)
(20,743)
8,058
10,638
62,358
7,030
(786)
(5,348)
(244)
(738)
(5,008)
(1,645)
2,279
9,861
(9,618)
(10,944)
(7,902)
(22,670)

(1,697)
(38,154)

(1,853)
(65,965)
31,804
11,776
83,469

6,744

29,572
(7,117)
(29,547)
(4,562)
(9,528)

(138,060)
(4,459)

(15,451)
(11,102)

2,755
(72,117)
(22,123)
(13,227)
(9,679)
17,041

(794)
(264)
(666)
(130)

(392)

13,100
(17)
(150)
(1,929)
(2,944)
(3,858)

(5,880)
1,929
2,944
(83)

3

83
192,177
207
13,700
24,300

65,120
(12,606)

(1,506)
(3,136)
3,938
1,740
(8,029)
(2,229)

(16,098)
9,508

3,780

24,365

744
138,940

131,250
145,978
109,333
6,620
29,145
1,858

Description

Bermuda continued

White Mountains Insurance
Group Ltd

White Mountains Insurance
Group Ltd

White Mountains Insurance
Group Ltd

White Mountains Insurance
Group Ltd

White Mountains Insurance
Group Ltd

Brazil

Agrenco Ltd"

Banco ABC Brasil SA (Pref)

Banco ABC Brasil SA (Pref)

Banco BTG Pactual SA

Banco BTG Pactual SA

Banco BTG Pactual SA
(Pref)

Banco BTG Pactual SA
(Pref)

Banco BTG Pactual SA
(Unit)

Banco BTG Pactual SA
(Unit)

Banco Inter SA

Banco Inter SA (Pref)

Banco Inter SA (Unit)

International Meal Co
Alimentacao SA’A’

International Meal Co
Alimentacao SA’'A’

Laep Investments Ltd"

Laep Investments Ltd"

Minerva SA

Taurus Armas SA (Pref)

British Virgin Islands
Biohaven Pharmaceutical
Holding Co Ltd
Biohaven Pharmaceutical
Holding Co Ltd
Biohaven Pharmaceutical
Holding Co Ltd
Biohaven Pharmaceutical
Holding Co Ltd
Biohaven Pharmaceutical
Holding Co Ltd
Biohaven Pharmaceutical
Holding Co Ltd
Capri Holdings Ltd
National Energy Services
Reunited Corp
National Energy Services
Reunited Corp
National Energy Services
Reunited Corp

Canada
Advanz Pharma Corp Ltd
Atlantic Power Corp

Atlantic Power Corp
Atlantic Power Corp
Atlantic Power Corp
Bausch Health Cos Inc
Bausch Health Cos Inc
Bellatrix Exploration Ltd"

Counterparty

Bank of America
Merrill Lynch

Barclays Bank
Goldman Sachs
HSBC

Morgan Stanley

Morgan Stanley
Goldman Sachs
Morgan Stanley
Goldman Sachs
Morgan Stanley

Goldman Sachs
Morgan Stanley
Goldman Sachs

Morgan Stanley
Goldman Sachs
Goldman Sachs
Goldman Sachs

Goldman Sachs

HSBC
Goldman Sachs
Morgan Stanley
Morgan Stanley
HSBC

Barclays Bank
Goldman Sachs
Goldman Sachs
HSBC

HSBC

Morgan Stanley
Morgan Stanley

Goldman Sachs
HSBC

Morgan Stanley

Morgan Stanley
Bank of America
Merrill Lynch
Goldman Sachs
HSBC

Morgan Stanley
Goldman Sachs
Morgan Stanley
Morgan Stanley

uUsD

(14,744)
(1,259)
(7,338)
(4,442)

(1,870)

(342,469)

(387)
(4)

(52)
(7,285)
(11,141)

5,144
7,840
3,578
4,867
577

4

326
31,089
34
(707)
(1,210)

2,981
(14,572)

21,082

(873)
22,360
(23,434)

9,939
(13,984)

(1,293)
7,888

10,744
4,442

(8,284)
7,505

43

(1,389)
(1,313)
10,062
5,467
(5,693)
(7,286)
(539)

The notes on pages 590 to 609 form an integral part of these financial statements.
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BlackRock Americas Diversified Equity Absolute Return Fund

continued
Portfolio of Investments as at 30 November 2020

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

3,721
15,590
(10,465)
(14,688)
46,356
(5,757)
12,693
(9,804)
(954)
(1,318)
(2,382)
38,556
49,453
64,312
8,915
22,836
6,534
40,865
10,441
8,142
29,149
7,455
18,816
47,508
7,622
9,328
12,693
36,359
17,115
(888)
(958)
(8,510)
16,499

51,499
26,506

5,229

91,315
12,446
(320)

(1,001)
(12,880)
748

9,059
3,896
10,265

Description

Canada continued

Brookfield Infrastructure
Corp ’A’

Brookfield Infrastructure
Corp A’

Brookfield Renewable Corp
X

Brookfield Renewable Corp
X

Brookfield Renewable Corp
X

Brookfield Renewable Corp
A

Brookfield Renewable Corp
X

Civeo Corp

Civeo Corp
Civeo Corp
Enbridge Inc

Energy Fuels Inc
Energy Fuels Inc
Energy Fuels Inc
Fennec Pharmaceuticals Inc

Fennec Pharmaceuticals Inc
Fennec Pharmaceuticals Inc
Fennec Pharmaceuticals Inc
IMAX Corp

IMAX Corp

IMAX Corp

Lions Gate Entertainment
Corp ’A’

Lions Gate Entertainment
Corp A’

Lions Gate Entertainment
Corp 'A’

Lions Gate Entertainment
Corp A’

Lions Gate Entertainment
Corp A’

Lions Gate Entertainment
Corp'B’

Lions Gate Entertainment
Corp'B’

Lions Gate Entertainment
Corp 'B’

Masonite International Corp

Masonite International Corp
Masonite International Corp
MDC Partners Inc’A’

MDC Partners Inc’A’
Nicholas Financial Inc

Novagold Resources Inc

Novagold Resources Inc
Novagold Resources Inc
Novanta Inc

Novanta Inc
Novanta Inc
Pan American Silver Corp

Pan American Silver Corp

Pan American Silver Corp

Pan American Silver Corp
(Rights)

Counterparty

Goldman Sachs
HSBC

Barclays Bank
Goldman Sachs
HSBC

Morgan Stanley

Morgan Stanley
Bank of America
Merrill Lynch
Goldman Sachs
Morgan Stanley
Bank of America
Merrill Lynch
Goldman Sachs
HSBC

Morgan Stanley
Bank of America
Merrill Lynch
Goldman Sachs
HSBC

Morgan Stanley
Bank of America
Merrill Lynch
HSBC

Morgan Stanley
Bank of America
Merrill Lynch

Barclays Bank
Goldman Sachs
HSBC

Morgan Stanley
Bank of America
Merrill Lynch

Goldman Sachs

Morgan Stanley
Bank of America
Merrill Lynch
HSBC

Morgan Stanley
Bank of America
Merrill Lynch
Morgan Stanley
Bank of America
Merrill Lynch
Bank of America
Merrill Lynch
HSBC

Morgan Stanley
Bank of America
Merrill Lynch
HSBC

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

UsD

2,307
2,027
(59,127)
(120,148)
311,049
(32,527)
71,715
(25,387)
(2,461)
(540)
(7,503)
6,555
8,961
5,145
(3,120)
(7,993)
(1,307)
9,136
(626)
6,921
(18,072)
4,697
6,961
29,930
13,796
3,451
7,108
20,361
4,279
(7,948)
(1,408)
(12,510)

(1,155)
(515)

265

(5,543)
(56,184)
(1,245)

(755)
2,846
(27,434)

(2,715)
(32,884)
(191)

595

46,959
21,553

(26,058)
28,199

18,317
74,358
12,100

(25,809)

(98,792)
8,221

36,611
14,020
19,647

2,368

(12,371)
11,917
(14,065)

9,888
5,519
(20,773)
3,913
(3.913)
205
(205)
11,400
(11,400)

9,755

6,202
5,312
11

7,659
13,832
15,938
(2,607)
(2,887)
(8,068)
2,498
8,039

26,823
29,412
(2,818)

(10,455)

(26,715)
(3,567)

(6,749)
(24,080)
(28,308)

19,920

44,643
128,544

32,967
(727)

Description

Canada continued

Pan American Silver Corp
(Rights)

Pan American Silver Corp
(Rights)

Poseidon Concepts Corp”

Primo Water Corp

Primo Water Corp
Primo Water Corp
Sears Canada Inc’
VBI Vaccines Inc

VBI Vaccines Inc
Viemed Healthcare Inc

Viemed Healthcare Inc
Viemed Healthcare Inc
Viemed Healthcare Inc
Waste Connections Inc

Waste Connections Inc
Waste Connections Inc
Waste Connections Inc
Waste Connections Inc
Waste Connections Inc
XBiotech Inc
Zymeworks Inc”
Zymeworks Inc
Zymeworks Inc’
Zymeworks Inc
Zymeworks Inc”
Zymeworks Inc

Cayman Islands
Ambarella Inc

Ambarella Inc

Ambarella Inc

Atlas Financial Holdings
Inc™

Beyondspring Inc

Beyondspring Inc

Beyondspring Inc

Cambium Networks Corp

Cambium Networks Corp

Cambium Networks Corp

CHC Group Ltd"

Consolidated Water Co Ltd

Consolidated Water Co Ltd

Consolidated Water Co Ltd

Fabrinet

Fabrinet

Fabrinet

Fresh Del Monte Produce
Inc

Fresh Del Monte Produce
Inc

Fresh Del Monte Produce
Inc

Fresh Del Monte Produce
Inc

Greenlight Capital Re Ltd A’

Greenlight Capital Re Ltd A’
Greenlight Capital Re Ltd A’
Greenlight Capital Re Ltd A’
Herbalife Nutrition Ltd

Counterparty

Goldman Sachs

Morgan Stanley
Morgan Stanley
Bank of America
Merrill Lynch
HSBC

Morgan Stanley
Morgan Stanley
Bank of America
Merrill Lynch
HSBC

Bank of America
Merrill Lynch
Goldman Sachs
HSBC

Morgan Stanley
Bank of America
Merrill Lynch
Goldman Sachs
Goldman Sachs
HSBC

HSBC

Morgan Stanley
HSBC

Goldman Sachs
Goldman Sachs
HSBC

HSBC

Morgan Stanley
Morgan Stanley

Bank of America
Merrill Lynch
HSBC

Morgan Stanley
Bank of America
Merrill Lynch
Goldman Sachs
HSBC

Morgan Stanley
Goldman Sachs
HSBC

Morgan Stanley
Morgan Stanley
Bank of America
Merrill Lynch
HSBC

Morgan Stanley
Goldman Sachs
HSBC

Morgan Stanley
Bank of America
Merrill Lynch

Goldman Sachs
HSBC

Morgan Stanley
Bank of America
Merrill Lynch
Goldman Sachs
HSBC

Morgan Stanley
Bank of America
Merrill Lynch

uUsD

2,724

216
5,372

(1,692)
6,401

19,786

(5,700)

(12,646)
(45,286)

6,823
30,387
5,187
7,235

(5,499)
37,979
(34,465)
24,473
(19,510)

(7,616)
(19,245)
105,183
(20,434)

5,529

(1,101)

135,120

(59,614)

247,766

166,567
70,889
60,716

(36,993)
(32,982)
11,954
(12,748)

(9,325)
(26,060)
(1,124)

(4,100)
12,409
7,941
6,425

(17,669)
41,675

(499)
(945)
(51,056)
(283)
(1,793)
(359)
21,809
5,934

90

The notes on pages 590 to 609 form an integral part of these financial statements.
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BlackRock Americas Diversified Equity Absolute Return Fund

continued
Portfolio of Investments as at 30 November 2020

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

3,061

(578)
(6,346)

(12,100)
44,501

30,710
9,992
3,781

4,333
18,258
5,421
275

17,103
11,983

(3,485)
(42,800)
(2,210)

(5,757)
(4,866)
9,320

4,594
19,962
16,905

32,321

2,371
(34,721)
13,897

1,524
1,663

9,461

11,570
1,178
14,413

9,709

1,613
(2,353)
(2,144)

388

(11,016)

(14,287)
(5,349)
16,921

3,727
29,958
4,228
17,588
2,282

Description

Herbalife Nutrition Ltd

Herbalife Nutrition Ltd
Herbalife Nutrition Ltd
Herbalife Nutrition Ltd
Ichor Holdings Ltd

Ichor Holdings Ltd
Ichor Holdings Ltd
MeiraGTx Holdings Plc

MeiraGTx Holdings Plc

MeiraGTx Holdings Plc

MeiraGTx Holdings Plc

Sapiens International Corp
NV

Sapiens International Corp
NV

Sapiens International Corp
NV

SMART Global Holdings Inc

SMART Global Holdings Inc

StoneCo Ltd 'A’

StoneCo Ltd 'A’
StoneCo Ltd 'A’
Theravance Biopharma Inc

Theravance Biopharma Inc
Theravance Biopharma Inc
Theravance Biopharma Inc

Curacao
Schlumberger NV

Schlumberger NV
Schlumberger NV
Schlumberger NV

Germany
BioNTech SE ADR
BioNTech SE ADR

Guernsey
Amdocs Ltd

Amdocs Ltd
Amdocs Ltd
Amdocs Ltd

Ireland
Accenture Plc A’

Accenture Plc A’
Accenture Plc A’
Accenture Plc 'A’
Accenture Plc A’
Adient Plc
Adient Plc
Adient Plc
Alkermes Plc

Alkermes Plc
Alkermes Plc
Alkermes Plc
Alkermes Plc
Allegion Plc

Counterparty
Cayman Islands continued

Bank of America
Merrill Lynch
Barclays Bank
HSBC

Morgan Stanley
Bank of America
Merrill Lynch
Goldman Sachs
HSBC

Bank of America
Merrill Lynch
Goldman Sachs
HSBC

Morgan Stanley
Bank of America
Merrill Lynch

HSBC

Morgan Stanley
HSBC

Morgan Stanley
Bank of America
Merrill Lynch
Barclays Bank
Goldman Sachs
Bank of America
Merrill Lynch
Goldman Sachs
HSBC

Morgan Stanley

Bank of America
Merrill Lynch
Barclays Bank
Morgan Stanley
Morgan Stanley

HSBC
Morgan Stanley

Bank of America
Merrill Lynch
Goldman Sachs
HSBC

Morgan Stanley

Bank of America
Merrill Lynch
Goldman Sachs
HSBC

Morgan Stanley
Morgan Stanley
Goldman Sachs
HSBC

Morgan Stanley
Bank of America
Merrill Lynch
Barclays Bank
Goldman Sachs
HSBC

Morgan Stanley
Bank of America
Merrill Lynch

8,738

7,489
(1,289)
(23,112)

(15,669)
345
(33,652)

(13,794)
(6,799)

(14,442)
4,564

449,124

56,885

(737)

(6,597)
2,640

52,191

21,367
20,488

41,855

20,909
25,569

7,021
16,431

69,930

37,028
4,639
(20,330)
(5,703)
(250)
(27,320)
(71,149)
(10,484)

5,076

(335)
8,987
972

(1,583)

(8,732)

309
21,478
5,150
2,864
4,346
5,131
4,142
6,163
2,751

11,939
7,524
5,453

29,136
(33,444)
(51,134)

(1,672)

(7,525)
(11,623)

722

331
1,754
458
5,003

(626)

(7,479)

(704)
(6,476)
(9,639)

(126,166)

(1,699)
(456)
(4,552)
(15,016)
15,677
1,546
2,882
14,532
(35,567)
(35,737)
15,175
(2,221)
(9,688)
35,951
39,128

(8,528)
(23,980)
(8,184)
(40,003)
(2,713)

(17,046)
(9,342)
(7,102)
(4,123)
(7,588)

(30,141)

(21,300)
(9.143)

(10,444)
(4,782)

(27,655)

(317)

Description
Ireland continued
Allegion Plc
Allegion Plc
Allegion Plc
Allegion Plc
Aon Plc’A’
Aon Plc’A’
Aon Plc’A’
Cimpress Plc
Eaton Corp Plc

Eaton Corp Plc

Eaton Corp Plc

Eaton Corp Plc

Eaton Corp Plc

Endo International Plc
Endo International Plc
Horizon Therapeutics Plc
Horizon Therapeutics Plc
Horizon Therapeutics Plc
Jazz Pharmaceuticals Plc

Jazz Pharmaceuticals Plc

Jazz 