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The Markets in Review

Dear Shareholder,

Investors faced an uncertain economic landscape during the 12-month reporting period ended May 31, 2023,
amid mixed indicators and rapidly changing market conditions. The U.S. economy returned to modest growth
beginning in the third quarter of 2022, although the pace of growth slowed thereafter. Inflation was elevated,
reaching a 40-year high as labor costs grew rapidly and unemployment rates reached the lowest levels in
decades. However, inflation moderated as the period continued, while continued strength in consumer
spending backstopped the economy.

Equity returns varied substantially, as large-capitalization U.S. stocks gained for the period amid a rebound in
big tech stocks, whereas small-capitalization U.S. stocks declined. International equities from developed Rob .Kapito )
markets advanced, while emerging market stocks declined substantially, pressured by higher interest rates President, BlackRock Advisors, LLC
and falling commodities prices.
Total Returns as of May 31, 2023

The 10-year U.S. Treasury yield rose during the reporting period, driving its price down, as investors reacted to e-Month | 12-Month

elevated inflation and attempted to anticipate future interest rate changes. The corporate bond market also
faced inflationary headwinds, although high-yield corporate bond prices fared better than investment-grade
bonds as demand from yield-seeking investors remained strong.

U.S. large cap equities

0, 0,
(S&P 500” Index) 33%% | 292%

U.S. small cap equities (6.53) (4.68)

The U.S. Federal Reserve (the “Fed”), acknowledging that inflation has been more persistent than expected, (Russell 2000 Index)
raised interest rates eight times. Furthermore, the Fed wound down its bond-buying programs and International equities
incrementally reduced its balance sheet by not replacing securities that reach maturity. In addition, the Fed (MSCI Europe, Australasia, 6.89 3.06
added liquidity to markets amid the failure of prominent regional banks. Far East Index)

. . . . . . . Emerging market
Restricted labor supply kept inflation elevated even as other inflation drivers, such as goods prices and energy equities (MSCI Emerging (0.37) (8.49)
costs, moderated. While economic growth was modest in the last year, we believe that stickiness in services Markets Index)
inflation and continued wage growth will keep inflation above central bank targets for some time. Although the 3-month Treasury bill
Fed has decelerated the pace of interest rate hikes and most recently opted for a pause, we believe that the (ICE BofA 3-Month U.S. 216 316
Fed is likely to keep rates high for an extended period to get inflation under control. With this in mind, we Treasury Bill Index)
believe the possibility of a U.S. recession in the near term is high, but the dimming economic outlook has not U'S. Treasu i

. . . . . . - . ry securities

yet been fully reflected in current market prices. We believe investors should expect a period of higher volatility (ICE BofA 10-Year U.S. 178 (3.65)

as markets adjust to the new economic reality and policymakers attempt to adapt. Resolution of the debt Treasury Index)

ceiling standoff late in the period eliminated one source of uncertainty, but the relatively modest spending cuts

won’'t move the needle on the government’s substantial debt burden. U-S. investment grade

bonds (Bloomberg 2.00 (2.14)

. . e . " S. A Bond |
While we favor an overweight to equities in the long term, we prefer an underweight stance on equities overall U-S. Aggregate Bond Index)

in the near term. Expectations for corporate earings remain elevated, which seems inconsistent with the Tax-exempt municipal
possibility of a recession. Nevertheless, we are overweight on emerging market stocks as we believe a g""isl(?o‘;mberg Municipal 194 049
weakening U.S. dollar could provide a supportive backdrop. While we are neutral on credit overall amid ond ndex

tightening credit and financial conditions, there are selective opportunities in the near term. For fixed income U.S. high yield bonds

investing with a six- to twelve-month horizon, we see the most attractive investments in short-term flwmbfr?_lpfy 4 2% 3.01 005
U.S. Treasuries, global inflation-linked bonds, and emerging market bonds denominated in local currency. orporate FIigh Yield £7

Issuer Capped Index)
Overall, our view is that investors need to think globally, position themselves to be prepared for a decarbonizing Past performance is not an indication of future results. Index
economy, and be nimble as market conditions change. We encourage you to talk with your financial advisor performance is shovyn fo_r illustrative purposes only. You
and visit blackrock.com for further insight about investing in today’s markets. cannot invest directly in an index.
Sincerely,
Rob Kapito
President, BlackRock Advisors, LLC
2 THis Pace 1s NoT PART oF YourR FuND REPORT
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Fund Summary as of May 31, 2023 BlackRock Event Driven Equity Fund

Investment Objective
BlackRock Event Driven Equity Fund’s (the “Fund”) investment objective is to seek long-term capital growth.
Portfolio Management Commentary

How did the Fund perform?
For the 12-month period ended May 31, 2023, all of the Fund's share classes underperformed its primary benchmark, the Russell 1000® Index. For the same period all of the
Fund’s share classes underperformed its secondary benchmark, the ICE BofA 3-Month U.S. Treasury Bill Index.

What factors influenced performance?
The Fund is an absolute return strategy managed to a cash benchmark, the ICE BofA 3-Month U.S. Treasury Bill Index. The Fund is diversified across hard catalyst (primarily
publicly announced mergers), soft catalyst (companies undergoing meaningful corporate events), and credit opportunities.

The Fund’s multi-strategy, highly hedged, catalyst-driven approach largely proved beneficial in navigating a turbulent period. However, Fund performance was particularly
challenged in the last month of the period as two investments experienced notable idiosyncratic developments.

The Fund’s largest detractor during the period was an investment in the TD Bank / First Horizon transaction. Late in the period, the companies announced they had agreed to
terminate the merger as TD would not be able to close in a timely manner due to inquiries from a regulator unrelated to the merger, the details of which remain undisclosed.
Positioning in the DuPont / Rogers merger also weighed on return. In November 2022, DuPont served notice of termination of transaction as the companies had not yet been
able to obtain regulatory approval in China. Lastly, soft catalyst positioning in Danaher further detracted from performance during the period, as poor guidance at a lower quality
peer introduced misguided concerns on the company’s outlook, overshadowing Danaher management’s positive earnings and guidance to the contrary. Furthermore, late in
the period, anchor position Catalent negatively pre-announced earnings due to transient manufacturing issues.

The largest contributor to performance over the 12-month period was a hard catalyst investment in the NortonLifeLock / Avast transaction. The merger successfully completed
during the period after receiving final regulatory approval from U.K. regulators after the culmination of a Phase 2 regulatory review. Soft catalyst positioning in Coty also
contributed to performance as transformation at the company under CEO and change agent Sue Nabi continued to manifest. The new CEQ is driving structural changes to the
business, margins and asset portfolio on top of deleveraging and select brand repositioning. A positive operations announcement, underscored by above expectation quarterly
results, highlighted both growth and margin performance. Finally, soft catalyst positioning in the idiosyncratic transformations taking place at both Arconic and Howmet further
contributed to Fund performance during the period. Both Howmet and Arconic’s outperformance were driven by idiosyncratic catalysts reflecting significant operational
opportunities across growth, cost, margins and capital structure. Each recently reported solid results that highlight the operational and financial opportunity within the
companies’ assets. Furthermore, the market has begun to appreciate the long-term value creation opportunity in front of Arconic. In early May 2023, Arconic entered into an
agreement to be acquired by Apollo in a take-private deal valued at a premium of $5.2 billion.

Describe recent portfolio activity.

Merger spreads were elevated through the period as both interest rates and risk premia reset to a higher paradigm. Mergers and acquisitions (‘M&A”) activity remained muted,
as macroeconomic uncertainty, the persistent rise of interest rates, geopolitical tensions, and global regulatory pressures continued to be headwinds for dealmaking. Going
forward, CEO confidence is likely to improve as the macro picture becomes less unclear and strategic buyers face continued pressure to create value through transactions
amid a challenging organic growth environment. Additionally, the need for CEOs to address a post-COVID paradigm will likely continue to spur M&A activity. Market volatility
throughout the period served to heighten mispricing opportunities in soft catalyst investments. Turbulence often generates mispricing, and the Fund’s hedging paradigm helps
isolate a position’s catalyst driven, idiosyncratic alpha buried within the noise of the market. Corporate credit continued to become more attractive, most notably the high yield
market based on total return potential, improving business fundamentals, and supply/demand dynamics.

Over the period the Fund shifted capital across the three sub-strategies, increasing exposure to credit opportunities while largely maintaining soft catalyst exposure. Hard
catalyst exposure decreased during the period as a function of deals maturing. Despite the risk of incremental market stress and uncertainty in markets broadly, the Fund’s
bottom-up, catalyst driven approach should continue to help capture strong mispricing opportunities across the catalyst spectrum in a highly hedged and uncorrelated manner.

The Fund maintains a liquidity buffer or an excess cash amount of approximately 80-85% of net assets, which may be higher or lower at any given time. Cash balances are
invested in BlackRock Liquidity Funds T-Fund, which invests in U.S. Treasury bills, notes, and other obligations issued or guaranteed as to principal and interest by the
U.S. Treasury, and repurchase agreements secured by such obligations or cash.

The Fund held derivatives during the period as part of its investment strategy. Total Return Swaps are used by the Fund as the primary instrument to gain exposure to merger
arbitrage situations. As a result, cash and cash equivalents are not representative of unencumbered cash. During the period, the Fund’s use of derivatives detracted from the
Fund’s performance.

Describe portfolio positioning at period end.

The Fund remained diversified across the spectrum of corporate events. The Fund was comprised of 77 investments at the end of the period, with roughly 47% of the Fund’s
Long Market Value invested in hard catalyst opportunities, 35% in soft catalyst and 18% in credit. From a geographical perspective, the Fund’s exposure was concentrated in
the U.S., with about 87% of the Fund’s gross exposure in North America, 10% in Europe and about 3% in Asia Pacific. The Fund remained diversified across sectors and
market capitalizations.

The views expressed reflect the opinions of BlackRock as of the date of this report and are subject to change based on changes in market, economic or other conditions. These

views are not intended to be a forecast of future events and are no guarantee of future results.

4 2023 BLackRock ANNUAL REPORT ToO SHAREHOLDERS
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Fund Summary as of May 31, 2023 (continued) BlackRock Event Driven Equity Fund
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— = = = Russell 1000° Index®  ====ssseesn ICE BofA 3-Month U.S. Treasury Bill Index®

@ Assuming maximum sales charges, if any, transaction costs and other operating expenses, including investment advisory fees and administration fees, if any. Institutional Shares do not
have a sales charge.

® Under normal circumstances, the Fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in equity securities and related derivative instruments with
similar economic characteristics. The Fund’s total returns prior to May 8, 2015 are the returns of the Fund when it utilized different investment strategies under the name BlackRock Large
Cap Core Plus Fund.

© Anindex that measures the performance of the large-cap segment of the U.S. equity universe. It is a subset of the Russell 3000® Index and includes approximately 1,000 of the largest
securities based on a combination of their market capitalization and current index membership. The index represents approximately 93% of the U.S. market.

@ Anunmanaged index that measures returns of 3-month Treasury Bills. On 3/1/2021 the Fund began to track the 4pm pricing variant of the ICE BofA 3-Month U.S. Treasury Bill Index (the
“Index”). Historical index data prior to 3/1/2021 is for the 3pm pricing variant of the Index. Index data on and after 3/1/2021 is for the 4pm pricing variant of the Index.

Performance
Average Annual Total Returns(®®)
1 Year 5 Years 10 Years
Without With  Without With  Without With
Sales Sales Sales Sales Sales Sales
Charge  Charge  Charge  Charge  Charge  Charge
INSHEULONAL. . . .\ e (0.65)%  N/A 3.61% N/A 5.35% N/A
IV ESEOT A e e (0.94) (6.14)%  3.36 2.26% 5.09 4.52%
IVESIOr C . (1.52) (2.48) 2.61 2.61 448 448
RUSSEII 10007 INEX ... ..o 2.45 N/A 10.61 N/A 11.76 N/A
ICE BofA 3-Month U.S. Treasury Bill IndeX..............cooiiiiiii e 3.16 N/A 1.50 N/A 0.94 N/A

@ Assuming maximum sales charges, if any. Average annual total returns with and without sales charges reflect reductions for distribution and service fees. See “About Fund
Performance” for a detailed description of share classes, including any related sales charges and fees.

® Under normal circumstances, the Fund invests at least 80% of its net assets (plus any borrowings for investment purposes) in equity securities and related derivative instruments with
similar economic characteristics. The Fund’s total returns prior to May 8, 2015 are the returns of the Fund when it utilized different investment strategies under the name BlackRock
Large Cap Core Plus Fund.

N/A - Not applicable as share class and index do not have a sales charge.

Past performance is not an indication of future results.

Performance results may include adjustments made for financial reporting purposes in accordance with U.S. generally accepted accounting principles.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses  Annualized
Account Value  Account Value  Paid During ~ Account Value  Account Value  Paid During Expense
(12/01/22) (05/31/23) the Period® (12/01/22) (05/31/23) the Period® Ratio
Institutional ......... ... $ 1,00000 § 98480 $ 561 $§ 1,00000 § 101928 § 5.71 1.13%
INVESIOr AL . 1,000.00 983.60 6.73 1,000.00 1,018.15 6.84 1.36
INvestor C ... 1,000.00 980.40 10.53 1,000.00 1,014.30 10.71 213

@ For each class of the Fund, expenses are equal to the annualized expense ratio for the class, multiplied by the average account value over the period, multiplied by 182/365 (to reflect
the one-half year period shown).
See “Disclosure of Expenses” for further information on how expenses were calculated.

FuND SuMMARY 5
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Fund Summary as of May 31, 2023 (continued) BlackRock Event Driven Equity Fund

Portfolio Information

SECTOR ALLOCATION

Percent of Total Investments®
Sector® Long Short Total
Health Care...........c.ooiiiiiii 26.1% 0.8% 26.9%
Investment Companies ............c.oooveiiiiiiiiiinnns 6.4 9.8 16.2
Information Technology ... 1.3 29 14.2
Industrials. . ... 12.2 0.6 12.8
Materials. ..o 5.2 2.0 7.2
Real Estate .........ccoovviiiii 2.8 24 5.2
ENEIGY. . e 47 —© 47
Communication Services ................ocoevevennn... 41 —© 4.1
Consumer Staples. .......oovvviiiii 39 — 39
Consumer Discretionary .....................o.ooooe.... 3.8 —© 3.8
Financials. ...... ... 0.9 0.1 1.0
UBIIIEES e —© — —©

81.4% 18.6%  100.0%

@ Total investments include the gross notional values of long and short equity
securities of the underlying derivative contracts utilized by the Fund and exclude
short-term securities.

For Fund compliance purposes, the Fund'’s sector classifications refer to one or
more of the sector sub-classifications used by one or more widely recognized
market indexes or ratings group indexes, and/or as defined by the investment
adviser. These definitions may not apply for purposes of this report, which may
combine such sector sub-classifications for reporting ease.

© Less than 0.1%.

0
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About Fund Performance

Institutional Shares are not subject to any sales charge. These shares bear no ongoing distribution or service fees and are available only to certain eligible investors.

Investor A Shares are subject to a maximum initial sales charge (front-end load) of 5.25% and a service fee of 0.25% per year (but no distribution fee). Certain redemptions
of these shares may be subject to a contingent deferred sales charge (“CDSC”) where no initial sales charge was paid at the time of purchase. These shares are generally
available through financial intermediaries.

Investor C Shares are subject to a 1.00% CDSC if redeemed within one year of purchase. In addition, these shares are subject to a distribution fee of 0.75% per year and a
service fee of 0.25% per year. These shares are generally available through financial intermediaries. These shares automatically convert to Investor A Shares after
approximately eight years.

Past performance is not an indication of future results. Financial markets have experienced extreme volatility and trading in many instruments has been disrupted. These
circumstances may continue for an extended period of time and may continue to affect adversely the value and liquidity of the Fund’s investments. As a result, current
performance may be lower or higher than the performance data quoted. Refer to blackrock.com to obtain performance data current to the most recent month-end.
Performance results do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. Figures shown in the
performance table assume reinvestment of all distributions, if any, at net asset value (“NAV”) on the ex-dividend date or payable date, as applicable. Investment return and
principal value of shares will fluctuate so that shares, when redeemed, may be worth more or less than their original cost. Distributions paid to each class of shares will vary
because of the different levels of service, distribution and transfer agency fees applicable to each class, which are deducted from the income available to be paid to
shareholders.

BlackRock Advisors, LLC (the “Manager”), the Fund’s investment adviser, has contractually and/or voluntarily agreed to waive and/or reimburse a portion of the Fund’s
expenses. Without such waiver(s) and/or reimbursement(s), the Fund’s performance would have been lower. With respect to the Fund’s voluntary waiver(s), if any, the
Manager is under no obligation to waive and/or reimburse or to continue waiving and/or reimbursing its fees and such voluntary waiver(s) may be reduced or discontinued at
any time. With respect to the Fund’s contractual waiver(s), if any, the Manager is under no obligation to continue waiving and/or reimbursing its fees after the applicable
termination date of such agreement. See the Notes to Financial Statements for additional information on waivers and/or reimbursements.

Disclosure of Expenses

Shareholders of the Fund may incur the following charges: (a) transactional expenses, such as sales charges; and (b) operating expenses, including investment advisory fees,
administration fees, service and distribution fees, including 12b-1 fees, acquired fund fees and expenses, and other fund expenses. The expense example shown (which is
based on a hypothetical investment of $1,000 invested at the beginning of the period and held through the end of the period) is intended to assist shareholders both in
calculating expenses based on an investment in the Fund and in comparing these expenses with similar costs of investing in other mutual funds.

The expense example provides information about actual account values and actual expenses. Annualized expense ratios reflect contractual and voluntary fee waivers, if any.
In order to estimate the expenses a shareholder paid during the period covered by this report, shareholders can divide their account value by $1,000 and then multiply the
result by the number corresponding to their share class under the heading entitled “Expenses Paid During the Period.”

The expense example also provides information about hypothetical account values and hypothetical expenses based on the Fund's actual expense ratio and an assumed rate
of return of 5% per year before expenses. In order to assist shareholders in comparing the ongoing expenses of investing in the Fund and other funds, compare the 5%
hypothetical example with the 5% hypothetical examples that appear in shareholder reports of other funds.

The expenses shown in the expense example are intended to highlight shareholders’ ongoing costs only and do not reflect transactional expenses, such as sales charges, if
any. Therefore, the hypothetical example is useful in comparing ongoing expenses only and will not help shareholders determine the relative total expenses of owning different
funds. If these transactional expenses were included, shareholder expenses would have been higher.

Derivative Financial Instruments

The Fund may invest in various derivative financial instruments. These instruments are used to obtain exposure to a security, commodity, index, market, and/or other assets
without owning or taking physical custody of securities, commodities and/or other referenced assets or to manage market, equity, credit, interest rate, foreign currency
exchange rate, commodity and/or other risks. Derivative financial instruments may give rise to a form of economic leverage and involve risks, including the imperfect
correlation between the value of a derivative financial instrument and the underlying asset, possible default of the counterparty to the transaction or illiquidity of the instrument.
Pursuant to Rule 18f-4 under the 1940 Act, among other things, the Fund must either use derivative financial instruments with embedded leverage in a limited manner or
comply with an outer limit on fund leverage risk based on value-at-risk. The Fund’s successful use of a derivative financial instrument depends on the investment adviser's
ability to predict pertinent market movements accurately, which cannot be assured. The use of these instruments may result in losses greater than if they had not been used,
may limit the amount of appreciation the Fund can realize on an investment and/or may result in lower distributions paid to shareholders. The Fund’s investments in these
instruments, if any, are discussed in detail in the Notes to Financial Statements.

ABouT FunNnD PERFORMANCE / DiscLoSURE oF ExPeENSEs /| DERIVATIVE FINANCIAL INSTRUMENTS 7
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Schedule of Investments

May 31, 2023

BlackRock Event Driven Equity Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Health Care Providers & Services (continued)

CignaGroup ........oovvviiiiiii 94,311 23,333,485
Aerospace & Defense —2.4% Elevance Health, INC. .................c.co...... 2711 1,214,040
Howmet Aerospace, Inc. ........................ 3,927,223 § 167,888,783 Innovage Holding Corp.@® .................... 48,102 323726
Automobile Components — 0.1% 47 497,007

iltrati ; @)

Atmus Filtration Technologies, Inc.®............. 348,532 7,228,554 Health Care REITs — 0.3%
Automobiles — 0.0% Welltower, InC.........c.ooveeiiiiiii s 260,978 19,471,569

i i (@)

Rivian Automotive, Inc., Class A® ............... 92,880 1,368,122 Health Care Technology — 0.0%
Banks — 0.0% Definitive Healthcare Corp., Class A@® ... ... 234,611 2,285,111
Va”ey National Bancorp """"""""""""" 124'958 ﬂ Hote|s, Restaurants & Leisure — 0.6%
Biotechnology — 0.0% Caesars Entertainment, Inc.®................... 1,055,045 43,267,395
Gracell Biotechnologies, Inc., ADR® ............ 64,671 177,199 Dutch Bros, Inc., Class A®® . .................. 3,626 102,833
Lyell Immunopharma, Inc.&® ... 21,832 69,644 Sweetgreen, Inc., Class A®..................... 106,005 1,010,228
246,843 44,380,456
Broadline Retail — 0.0% Insurance — 0.0%
ContextLogic, Inc., Class A@.................... 2,147 15,050 Root, Inc., Class A® ......coooiiiiiiiiins 1,329 6,392
Capital Markets — 0.0% Interactive Media & Services — 0.1%
Robinhood Markets, Inc., Class A®.............. 61,943 552,532 Meta Platforms, Inc., Class A®.................. 35,545 9,409,472
Chemicals — 1.7% IT Services — 0.3%
AkzoNobel NV ...........coooviiiiii, 26,851 2,023,979 Cloudflare, Inc., Class A®....................... 83,290 5,760,336
Axalta Coating Systems Ltd.@ .................. 542,821 15,747,237 Shopify, Inc., Class A® ...............oooeenen. 95,131 5,440,542
DOW, INC.. e 6,115 298,290 Snowflake, Inc., Class A® ..., 31,707 5,243,069
DuPont de Nemours, Inc. ....................... 310,004 20,835,216 Thoughtworks Holding, Inc.® ................... 121,598 1,001,968
International Flavors & Fragrances, Inc........... 205,313 15,868,642 17,445.915
g)r:m C(I)rri/.v.ll.ll ..... C ............................. 9;?330 :gggjgg; Life Sciences Tools & Services — 2.0%
EIWIN-IVIIAMS 0. 975 16,394,466 DANGNET COM... ... 319,578 73,381,500
115,663,831 QIAGENNV® ..., 1,315,518 59,582,550
Commercial Services & Supplies — 0.8% Sotera Health Co.® ...........ccovvvviiinnnss 472,643 6,659,540
ACV Auctions, Inc., Class A® ................... 49,026 835,403 139,623 590
GFL Environmental, Inc. ...t 1,522,950 55,039,413 Media — 0.2%
55,874,816 Charter Communications, Inc., Class A®®) ... 44,073 14,374,409
Cofnsumer Finance — 0.0% Metals & Mining — 0.4%
Lufax Holding Ltd., ADR......................... 709,639 908,338 ArCOnic COmp. ..o 913.965 26,422.728
BIVTSIM? CogTuminzaigrwces —0.0% - 051301 Office REITs — 0.0%

ualingo, Inc., LIass A ... . _ 1,081,991 Orion Office REIT, INC. ..+ vvvvveeeeeiieee 1,964 10,900
Elect.r%anc Er?mrmlent,llns(guments & Components — 0.2% 50,706 4520478 Oil, Gas & Consumable Fuels — 3.6%

EySIQ t echno Oglesl L1 ’ # DCP Mldstream LP ............................. 5’608’323 2331250y154
Entertainment — 0.1% Williams Cos., INC.......coveeiii i 613,600 17,585,776
Netflix, Inc.® ... 20,067 7,931,080 250,835,930

(@)

ROBLOX Corp., Class A® ...................... 32,829 1,374,222 Personal Care Products — 1.5%

9,305,302 Coty, Inc., Class A®® . ..................... 7,166,463 77,684,459
Financial Services — 0.0% Kenvue, Inc.®. ... 976,849 24,509,141
Remitly Global, Inc.®........................... 68,590 1,257,941 102,193,600

(@)(b)

Toast, Inc., Class A®'®) ... 48,454 1,016,080 Pharmaceuticals — 0.5%

2,274,021 Catalent, Inc.® ... 569,678 21,209,112
Food Products — 0.0% Elanco Animal Health, Inc.® .................... 1,798,841 14,660,554
Sovos Brands, Inc.® ... 143,939 2,733,402 35,869,666
Ground Transportation — 0.1% Professional Services — 0.1%
Hertz Global Holdings, Inc.®.................... 227,500 3,567,200 Legalzoom.com, Inc.®.......................... 194,913 2,181,076

- ; (@)b)
Health Care Equipment & Supplies — 0.6% Sterling Check Corp.®™ . ....................... 333,250 4,508,873
Cooper Cos., INc.® ... 8,231 3,058,063 6,689,949
Envista Holdings Corp.®........................ 1,324,427 42,235,977 Retail REITs — 0.0%
Talis Biomedical Corp.® ........................ 10,370 5,086 Realty Income Corp........ooovveiiiiiiiinnn. 19,311 1,147,846
45,299,126

Health Care Providers & Services — 0.7%
Brookdale Senior Living, Inc.®® ... ... 6,558,190 22,625,756
8 2023 BLAaAckRock ANNUAL REPORT TO SHAREHOLDERS
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Schedule of Investments  (continued)
May 31, 2023

BlackRock Event Driven Equity Fund

(Percentages shown are based on Net Assets)

Par

Security Shares Value Security (000) Value

Semiconductors & Semiconductor Equipment — 0.6% Electric Utilities — 0.0%

GLOBALFOUNDRIES, Inc.@® _............... 549,413 32,047,260 Energy Harbor Corp. Escrow, 0.01%,

Lattice Semiconductor Corp.®® ... .. ... 150,457 12,233,659 01/06/34@MQ@ usb 5,000 1

44,280,919 Financial Services — 0.1%
Software — 2.1% CCO Holdings LLC/CCO Holdings Capital Corp.,
Crowdstrike Holdings, Inc., Class A® ............ 46,562 7,455,973 7.38%, 03/01/31© ..o 9,722 9,305,445
; i (a)(b)
Er;iif\,ﬁ:g Holdings, Inc. . ..o 233;283 8;323222 Health Care Equipment & Supplies — 0.3%
------------------------------------ ) 149, : : 0 (d)

Enfusion, Inc., Class A(a) ........................ 38,787 308,744 Envista HoIdlngs Corp., 238%’ 06/01/25' ... 12’333 M

EngageSmart, Inc.® ... 108,040 2,050,599 Health Care Providers & Services — 0.4%

Fived, Inc.® . ... 69,769 4,612,429 Brookdale Senior Living, Inc., 2.00%, 10/15/26/® . 7,904 6,045,888

ForgeRock, Inc., Class A® . ..................... 133,586 2,689,086 CHS/Community Health Systems, Inc., 5.63%,

Freshworks, Inc., Class A® ..................... 74,185 1,169,156 03/151270) e, 7,497 6,417,298

Gitlab, Inc., Class A® . .......................... 34,237 1,265,399 Tenet Healthcare Corp.

Informatica, Inc., Class A®...................... 539,494 9,527,464 4.63%,07/15/24 ... 1,500 1,500,000

ON24,INC. ..o 47,356 378,374 4.25%,06/01/29 . ... 13,767 12,362,630

Riskified Ltd., Class A®...................oc.... 11,398 58,130 26,325,816

@

Salesforce, Inc. a(a') """"""""""""""" 38,016 8,492,014 Hotels, Restaurants & Leisure — 0.7%

ServiceNow, Incl.a)(b.) ............................. 14,723 8,020,796 Caesars Entertainment, Inc.

Tuya, Inc ADRFF, o 65,923 130,528 6.25%, 07/01/25) ...\ oo 32,838 32,738,951

Unlty SOﬁWare, Inc. .(.a). ........................ 81,608 2,425,390 813%, 07/01/27(0) ........................... 11‘135 11,346,455

Workday, Inc., Class A .................. P 34,621 7,339,306 Fertitta Entertainment LLC/Fertitta Entertainment

Zoom Video COmmUnlCathnS, |nC., Class A, ... 58,307 3,914,149 Finance CO., |nC., 463%, 01/1 5/29(c) .......... 9,500 8,291 Y790

147,886,163 52,377,196

Specialty Retail — ?;)1% IT Services — 0.1%

ATRenew, Inc., ADR® ..., 284,957 795,030 Block, Inc., 0.25%, 11/01/27. .................. 6,053 4615413

Bath & Body Works, '[‘f ------------------------- 153,609 5,413,181 Repay Holdings Corp., 0.00%, 02/01/26©@) . 3,198 2,554,039

Carvana CO., ClassA® ... ...l 54,220 w Shift Payments, Inc., 0.00%’ 1211 5/25(d)(e) ...... 2,448 2,561 y832

6,908,734 9.731.284

Textlles,l Apparel & ngl)(rz Goods — 0.1% Leisure Products — 0.0%

On Holding AG, Class A ..o 121642 3339073 pejoton Interactive, Inc., 0.00%, 02115/269. .. 2,001 1,531,834

Tobacco — 0.0% @ Machinery — 0.0%

RLX Technology, Inc., ADR®.................... 398,834 682,006 Middleby Corp., 1.00%, 09/01/25@ ... ... 1,989 2,305,862

Tradling Companies & Distributors — 0.1% Media — 0.3%

Azelis Group NV, 133,471 3,275,026 AUdaCy Capltal COI’p., 6.75%, 03/31/29(c) ........ 6,808 170200

Wireless Telecommunication Services — 0.1% Cengage Leaming, Inc., 9.50%, 06/15/24© .. ... 4,500 4,484,835

T-Mobile U.S., Inc.@ ..., 51,210 7,028,573 DISH Network Corp., 11.75%, 11/15/27 ... 15,000 14,356,599

E— ; (A)(e)
Total Common Stocks — 19.4% Spotify U.S.A, Inc., 0.00%, 031526 ... 5,784 4,927,968
(Cost: $1,161,515,662) ... 1,360,524,013 23,939,602
Par Metals & Mining — 0.1%
ATI, Inc., 3.50%, 06/15/25@ . . ................... 4,240 9,661,620
(000) 9,001,620
Personal Care Products — 0.2%

Corporate Bonds Coty, Inc., 5.00%, 04/15/26©. . ................ 16,418 15,767,026

Aerospace & Defense — 0.4% Professional Services — 0.1%

B°mba£d'efv Inc. " GrubHub Holdings, Inc., 5.50%, 07/01/27) ... 2,000 1,319,161
7.50%, 03M5/25 . usb 1,076 1,076,989 Upwork, Inc., 0.25%, 08/15/26 . ................ 3,470 2,778,082
7.13%, 06/15/26© ... 20,669 20,269,493 m
6.00%, 02/15/289 ... ..., 5,291 4,879,700 e

TransDigm, Inc., 4.63%, 01/15/29 ............... 3,670 3,252,757 Semiconductors & Semiconductor Equipment — 0.1%

29 478 939 SolarEdge Technologies, Inc., 0.00%,
T 09/15/25@€©) 3,037 3,779,547

Chemicals — 0.1% -

Iris Holding, Inc., 10.00%, 12/15/28©............ 5,000 3,750,000 Software — 0.6%

) , Bentley Systems, Inc., 0.13%, 01/15/26@........ 3,616 3,582,274

Consumer Finance — 0.0% oo BILL Holdings, Inc., 0.00%, 12/01/259@) ... 6,091 6,091,000

SoFi Technologies, Inc., 0.00%, 10/15/26 - 4,126 M Box, Inc., 0.00%, 01/15/26@@ .. ... ... 2,399 2,908,788

Diversified Consumer Services — 0.3% Cloud Software Group, Inc., 6.50%, 03/31/29¢ .. 20,809 18,401,132

Sotheby's, 7.38%, 10/15/27€ .................. 24,457 21430,926 RingCentral, Inc., 0.00%, 03/15/26@€© ... ... 10,016 8,328,304

39,311,498
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Schedule of Investments  (continued)
May 31, 2023

BlackRock Event Driven Equity Fund

(Percentages shown are based on Net Assets)

Par
Security (000) Value Security Shares Value
Specialty Retail — 0.5% Fixed-Income Funds — 5.0%
Staples, Inc. iShares iBoxx High Yield Corporate Bond
7.50%, 04/15/26© ... UsD 23,899 19,644,366 ETF®O 2,622,927 § 194,385,120
10.75%, 04/15/279 ... 9,152 5,611,805 SPDR Bloomberg High Yield Bond ETF.......... 1,690,000 153,519,600
Wayfair, Inc., 0.63%, 10/01/25@. ................ 8,595 7,047,900 347,904,720
32,304,071 Total Investment Companies — 5.0%
Wireless Telecommunication Services — 0.3% (Cost: $356,858,406)............c.oovviiiiiii i 348,938,442
T-Mobile U.S.A., Inc., 2.63%, 04/15/26........... 20,320 18,931,158
Total Corporate Bonds — 4.6% Preferred Securities
(Cost: $339,282,918).......ovie e 326,774,925
Preferred Stocks — 0.6%
Floating Rate Loan Interests! Health Care Providers & Services — 0.1%
g Brookdale Senior Living, Inc., 7.00%@........... 167,000 8,548,730
. . e 040 EE—
Commercial Serwcgs & Supplies : 0.1% Software — 0.0%
MoneyGram International, Inc., Closing Date DataRobot, Inc., Series F (Acquired 10/27/20
0, (h) ) " il
Term Loan’ 10.64/0, 06/01/30™ .............. 77000 M cost $2,186,006)(a)(g)(k) ....................... 166,337 1,084,517
. e 070 E—
I\H/Iee?iII?:eC;;:r:v?:rl T.Eﬁ:ittigl sD%ﬁg:I'T':rm EOZJ: Trading Companies & Distributors — 0.3%
) , ; ; o7, ()()
(1 mo. LIBOR US at 0.50% Floor + 3.25%). WESCO International, Inc., Series A, 10.63%"" . 741,828 19,858,736
8.40%,10/23/28 ... 52,866 51,191,734 Wireless Telecommunication Services — 0.2%
Hotels, Restaurants & Leisure — 0.4% 20202(5)?/Os(rc1)(5/)|andatory Exchangeable Trust, 12 256 14.015.839
Carnival Corp., Initial Advance (USD), (1 mo. U ’ e
LIBOR US at 0.75% Floor + 3.00%) 8.15% Total Preferred Securities — 0.6%
06/30/25. . .o oo 26,920 26,659,427 (Cost: $42,104,855) ................................................ 43,507,822
. Total Long-Term Investments — 32.1%
Leisure Products — 0.0%
NOrthPOle NeWCO Sé r.l., Tranche B-1 Term (COSt' $2!082!577!530) """""""""""""""""""""""""" 27258259!701
Loan, (3 mo. LIBOR US at 0.00% Floor + .
7.00%), 7.15%, 0318125 .....ooo oo 4,201 367,586 Short-Term Securities
Passenger Airlines — 0.4% Money Market Funds — 68.1%
LATAM Airlines Group S.A., Initial Term Loan, BlackRock Liquidity Funds, T-Fund, Institutional
(3 mo. CME Term SOFR US at 0.50% Floor + Class, 5.00%9M™ ... 4,727,282,003  4,727,282,003
9.50%), 14.61%, 10M12/27 ...t 24,938 25,228,521 SL Liquidity Series, LLC, Money Market Series,
- o7, ()(m)(n)
Personal Care Products — 0.4% 532%™ 61,118,517 61,118,517
Coty, Inc., Term B USD Loan, (1 mo. CME Term Total Short-Term Securities — 68.1%
SOFR US at 0.00% Floor + 2.25%), 7.41%, (Cost: $4,788,408,012) ... 4,788,400,520
04007125, ..o 30,296 30,154,316 Total Investments — 100.2%
Cost: $6,870,985,542) .........eoviiriii i 7,046,660,221
Software — 0.4% _(.__ 6,870,985, ,046,660,
Cloud Software Group, Inc., Dollar Term B Loan Liabilities in Excess of Other Assets — (0.2)% ....................... (17,093,231)
(First Lien), (3 mo. CME Term SOFR US at Net Assets —100.0% ..........cooveiiiiiiiii $ 7,029,566,990
0.50% Floor + 4.50%), 9.50%, 03/30/29........ 33,590 31,047,738
(@ i i ;
Specialty Retail — 0.1% ®) Nor income produc.lng sacurity.
Torrid LLC. Closing Date Term L 1 CME All or a portion of this security is on loan.
or , Llosing Date oerm oan, ( n:o. ©  Security exempt from registration pursuant to Rule 144A under the Securities Act of 1933,
Term SOFR US at 0.75% Floor + 5.50%), as amended. These securities may be resold in transactions exempt from registration to
10.77%, 06/14/28 ... 9,250 8,085,177 qualified institutional investors.
Total Floating Rate Loan Interests — 2.5% :Z: Convertible security.
(Cost: $182,815,689) . ... .. vveeeeeee 178,514,499 Zero-coupon bond. o
I — ™ Issuer filed for bankruptcy and/or is in default.
@ Security is valued using significant unobservable inputs and is classified as Level 3 in the
Shares fair value hierarchy.
. M Represents an unsettled loan commitment at period end. Certain details associated with
Investment Companles ~ this purchase are not known prior to the settlement date, including coupon rate.
. Y @ Variable rate security. Interest rate resets periodically. The rate shown is the effective
Equity Funds —0.0% interest rate as of period end. Security description also includes the reference rate and
Altaba, Inc. Escrow®@ ... ... 445570 1,033,722

10

0
(k)

o
(m)
(n)

spread if published and available.

Affiliate of the Fund.

Restricted security as to resale, excluding 144A securities. The Fund held restricted
securities with a current value of $1,084,517, representing 0.0% of its net assets as of
period end, and an original cost of $2,186,006.

Perpetual security with no stated maturity date.

Annualized 7-day yield as of period end.

All or a portion of this security was purchased with the cash collateral from loaned
securities.

2023 BLAaAckRock ANNUAL REPORT TO SHAREHOLDERS
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Schedule of Investments (continued) BlackRock Event Driven Equity Fund
May 31, 2023
Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended May 31, 2023 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,
as amended, were as follows:

Capital

Change in Gain

Net Unrealized Shares Distributions

Affiliated Value at Purchases Proceeds Realized Appreciation Value at Held at from Underlying
Issuer 05/31/22 at Cost from Sale  Gain (Loss)  (Depreciation) 05/31/23 05/31/23 Income Funds

BlackRock

Liquidity

Funds,

T-Fund,

Institutional

Class $ 7,045294,075 $ —  $(2,318,012,072)@ § — $ — $4727,282,003 4,727,282,003 § 190,284,284  § —
iShares

iBoxx

High

Yield

Corporate

Bond

ETF... 35,053,697 164,599,933 — — (5,268,510) 194,385,120 2,622,927 5,931,208 —
SL

Liquidity

Series,

LLC,

Money

Market

Series 95,800,149 — (34,713,194)@ 48,972 (17,410) 61,118,517 61,118,517 1,065,509 —

$ 48972  § (5285920) § 4,982,785,640 $ 197,281,001 § —

@ Represents net amount purchased (sold).

®) All or a portion represents securities lending income earned from the reinvestment of cash collateral from loaned securities, net of fees and collateral investment expenses, and other
payments to and from borrowers of securities.

For Fund compliance purposes, the Fund'’s sector classifications refer to one or more of the sector sub-classifications used by one or more widely recognized market indexes
or rating group indexes, and/or as defined by the investment adviser. These definitions may not apply for purposes of this report, which may combine such sector sub-
classifications for reporting ease.

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Number of Expiration Amount Appreciation
Description Contracts Date (000) (Depreciation)
Short Contracts
NASDAQ 100 E-Mini INABX. . . .ottt e 61 06/16/23 $ 17,447 $ (2,418,635)
S&P 500 E-Mini INAEX ...ttt e 747 06/16/23 156,515 (7,535,654)
$ (9,954,289)
SCHEDULE OF INVESTMENTS 11
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Schedule of Investments  (continued)
May 31, 2023

OTC Total Return Swaps

BlackRock Event Driven Equity Fund

Accrued Gross Notional
Unrealized Net Value of Amount
Reference  Payment Termination Net Appreciation Reference Net Asset
Entity Frequency Counterparty™ Date Notional (Depreciation) Entity Percentage
Equity
Securities
Long/Short. .. Monthly Barclays Bank PLC® 11/22/23-01/12/24 $ 250,098,636 $ 1,223993®) § 250,287,433 3.6%
Monthly BNP Paribas SA© 05/20/24 5,883,822 5,210,146 5,005,752 0.1
At Termination Citibank N.A.© 02/26/24-02/26/25 (96,778) 132,4710 40,281 0.0
At Termination Citibank N.A.@ 02/26/25 (223,594,098) (25,950,578)™ (249,125,340) 37
At Termination Goldman Sachs Bank USA® 08/19/26 33,179,914 1,984,8990) 34,323,892 45
At Termination JPMorgan Chase Bank N.A.® 09/27/23-07/02/24 1,110,489,763 (58,422,057) 1,054,750,756 17.7
At Termination JPMorgan Chase Bank N.A.(™ 06/28/24 43,590,510 2,283,978™ 45,183,885 0.6
At Termination Morgan Stanley & Co. International PLC® 03/28/25-04/12/33 147,231,991 2,286,404 149,547,883 2.8
At Termination Morgan Stanley & Co. International PLC® 02/23/26-07/06/28 (160,643,665) 10,192,273® (151,560,733) 10.9
At Termination Morgan Stanley & Co. International PLC®) 05/14/30 (17,392,084) 3,778,006" (14,019,641) 0.2
Monthly SG Americas Securities, LLC 09/05/23 21,783,193 (1,569,273) 20,213,920 0.3

12

® Amount includes $1,035,196 of net dividends and financing fees.

@ Amount includes $6,088,216 of net dividends and financing fees.

@ Amount includes $(4,588) of net dividends and financing fees.

™ Amount includes $(419,336) of net dividends and financing fees.

O Amount includes $840,921 of net dividends and financing fees.

O Amount includes $(2,683,050) of net dividends and financing fees.

™ Amount includes $690,603 of net dividends and financing fees.

@ Amount includes $(29,488) of net dividends and financing fees.

® Amount includes $1,109,341 of net dividends and financing fees.

® Amount includes $405,563 of net dividends and financing fees.

™ The Fund receives the total return on a portfolio of long positions underlying the total return swap. The Fund pays the total return on a portfolio of short positions underlying the total
return swap. In addition, the Fund pays or receives a variable rate of interest, based on a specified benchmark. The benchmark and spread are determined based upon the country
and/or currency of the individual underlying positions.

The following are the specified benchmarks (plus or minus a range) used in determining the variable rate of interest:

Range:

Benchmarks:

Range:

Benchmarks:

Range:

Benchmarks:

Range:

Benchmarks:

(@)

20-25 basis points

Sterling Overnight Index Average:
GBP 1 Day

USD Overnight Bank Funding Rate

(@
15-677 basis points

USD Overnight Bank Funding Rate

(m)
20 basis points
USD Overnight Bank Funding Rate

(s)
15 basis points
U.S. Overnight Federal Funds Effective Rate

()

25 basis points

Sterling Overnight Index Average:
GBP 1 Day

0]
15-20 basis points
U.S. Overnight Federal Funds Effective Rate

(0)

15-29 basis points

Provisional Overnight Tokyo Average Rate:
JPY 1 Day

U.S. Overnight Federal Funds Effective Rate

(u)

25 basis points

Sterling Overnight Index Average:
GBP 1 Day

$ (58,849,738) $ 1,144,648,088

(e)
15-30 basis points
USD Overnight Bank Funding Rate

(k)

15-70 basis points

RBA Interbank Overnight Cash Rate
USD Overnight Bank Funding Rate

@
15-163 basis points
U.S. Overnight Federal Funds Effective Rate

2023 BLAaAckRock ANNUAL REPORT TO SHAREHOLDERS
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Schedule of Investments  (continued)
May 31, 2023

The following table represents the individual long and short positions and related
values of equity securities underlying the total return swap with Barclays Bank
PLC as of period end, termination dates November 22, 2023 to January 12, 2024:

BlackRock Event Driven Equity Fund

The following table represents the individual long and short positions and related
values of equity securities underlying the total return swap with Citibank N.A. as of
period end, termination dates February 26, 2024 to February 26, 2025:

% of % of
Basket Basket
Shares Value Value Shares Value Value
Reference Entity — Long Reference Entity — Long
Common Stocks Common Stocks
Aerospace & Defense Metals & Mining
Aerojet Rocketdyne Holdings, Inc.............. 1,629,965 $ 88,800,493 35.5% Newcrest Mining Ltd. ...................cee, 62,096 §$ 1,047,502 2,600.5%
. Total Reference Entity —Long .................. 1,047,502
Biotechnology e
Horizon Therapeutics PLC .................... 455,375 45,551,161 18.2 Reference Entity — Short
Prometheus Biosciences, Inc. ................. 328,029 65,179,363 26.0
110,730,524 Common Stocks
. Metals & Mining
Capital Markets
Focus Financial Partners, Inc., ClassA ........ 180947 9425529 38 NEWmONt COMp.. ... 24839 _(1007.221) - (25005)
- Total Reference Entity — Short.................. (1,007,221)
Health Care Technology Net Value of Reference Entity —
EMISGroup PLC ........oooviviiiii 518,474 8,603,709 34 Citibank NoA. .o oo $ 40,281
Life Sciences Tools & Services
Syneos Health, Inc...........ccooooonn 786,711 _ 32727178 131 The following table represents the individual long and short positions and related
Total Reference Entity —Long .............. 250,287,433 values of equity securities underlying the total return swap with Citibank N.A. as of

Net Value of Reference Entity —

Barclays BankPLC ....................... $ 250,287,433

The following table represents the individual long and short positions and related
values of equity securities underlying the total return swap with BNP Paribas SA
as of period end, termination date May 20, 2024:

% of
Basket
Shares Value Value
Reference Entity — Long
Common Stocks
Health Care Technology
EMISGroup PLC ..o 301,655 $ 5,005,752 100.0%
Total Reference Entity —Long ................. 5,005,752
Net Value of Reference Entity —
BNPParibas SA...................oinl, $ 5,005,752

SCHEDULE OF INVESTMENTS

period end, termination date February 26, 2025:

% of
Basket
Shares Value Value
Reference Entity — Long
Common Stocks
Aerospace & Defense
Howmet Aerospace, Inc. ..................... 50,544 $§ 2,160,756 (0.9)%
Health Care Providers & Services
CignaGroup «.....oovvvvieiiiii 2,207 546,034 (0.2)
Elevance Health, Inc. ..............ocoeiis. 55,790 24,983,878 (10.0)
25,529,912
Qil, Gas & Consumable Fuels
Williams Cos., InC.........c.ooviiiiiiiiiins 89,379 2,561,602 _(1.0)
Total Reference Entity — Long ............. 30,252,270
Reference Entity — Short
Common Stocks
Banks
Bank of America Corp.............cooiviennn 2,110 (58,637) 0.0
JPMorgan Chase & CO........oovvvveinnn.n. 542 (73,555) 01
(132,192)
Chemicals
Air Products and Chemicals, Inc. ............. 24 (6,459) 0.0
Albemarle Corp. .....covviiiiiii 39 (7,548) 0.0
Eastman Chemical Co. ...................... 36 (2,775) 0.0
Ecolab, Inc. ..o 27 (4,456) 0.0
Livent Corp. ...ovveiiiiii 46 (1,060) 0.0
LyondeliBasell Industries NV, ClassA......... 36 (3,080) 0.0
13
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Schedule of Investments  (continued)
May 31, 2023

BlackRock Event Driven Equity Fund

% of % of
Basket Basket
Shares Value Value Shares Value Value
Chemicals (continued) Semiconductors & Semiconductor
MoS@IC CO. ... 155 (4,954) 0.0% Equipment (continued)
PPG Industries, Inc. ...t 400 (52,516) 0.0 Qorvo, INC. ..o 10,798 $  (1,050,213) 0.4%
(82,848) Skyworks Solutions, Inc. ..................... 14,821 (1,534,122) 0.6
c ion Material Taiwan Semiconductor Manufacturing Co.
M°",5",\‘jl°‘!°“ N‘I’te"? |s | 17 6767 00 LAy ADR. e, 38,166 (3,762,786) 15
va|mn Ma”etFaI g‘e”a 8, NG " (6'451) 0% Teradne,nc. e 15206 (1,532,506) 06
ulcan Materials CO................ooon _ (645) 00 Texas Instruments, InG. . .voooveo 1453  (2527.172) 10
(13,218) (55,472,886)
Contamersl& Packaging Investment Companies
Avery Dennison Corp. ........ooveiiiiiinn 36 (5,801) 0.0 .
Ball COMP. .+ vt 92 (4,707) 00  EquityFunds
International Paper Co. ...................... 71 (2’090) 0.0 Alerian MLPETF ... 249,881 (91365:540) 3.7
Sealed Ar COMP. ..o 89 (3,369) 00  Energy Select Sector SPDR Fund............ 2,153 (164,898) 0.1
Westrock CO. . oo oo 59 (1,652) 00 Industrial Select Sector SPDR Fund ............ 1,169,996 (113,314,112) 455
17619 - iShares U.S. Real Estate ETF................ 468 (38,484) 0.0
(17.619) SPDR S&P 500 ETF Trust .........ovvvnnn, 175,436 (73,305,933) 294
Health Care Equipment & Supplies SPDR S&P Regional Banking ETF ........... 880 (34,294) 00
Becton Dickinson & Co.............oooinint. 6,975 (1,686,276) 0.7 (196,223,261)
Embecta Corp. ....vovvvviiiiii 1,399 (38,710 0.0 ) _—
HOIOGIC, INC. e, 26,476 (2,088,692) 08 Total Reference Entity — Short............. _ (279,377,610)
(3,813,678) Net Value of Reference Entity —
. . Citibank NAA.............ooooiiiin, $ (249,125,340)
Health Care Providers & Services _—
UnitedHealth Group, Inc...................... 7,013 (3,417,014) 14
Life Sciences Tools & Services The following table represents the individual long and short positions and related
Rewvity, INC. ... 14,149 (1,631,663) 0.7 values of equity securities underlying the total return swap with Goldman Sachs
Agilent Technologies, Inc. .................... 17,547 (2,029,662) 0.8 Bank USA as of period end, termination date August 19, 2026:
Bio-Rad Laboratories, Inc., ClassA........... 3,501 (1,307,098) 0.5
Bruker Corp. ... 37,877 (2,617,301) 1.1 % of
Huming, INC......ovvee e 5,221 (1,026,710) 0.4 Basket
Mettler-ToIIedo Intgrna'tllonal, INCvvvinn 5713 (7,551,843) 3.0 Shares Value Value
Thermo Fisher Scientific, Inc.................. 4142 (2,106,041) 0.9
Waters Corp. .....o.vvvuieiiiiiiiiiee 184 (46,224) 0.0 Reference Entity — Long
(18,316,542) Common Stocks
Metals & Mining ]
Freeport-McMoRan, INC. ..................... 207 (7,108) 0.0 Capital Markets
NEWMONt COP.. . vvv e eeie e 95 (3,852) 0.0 Focus Financial Partners, Inc., ClassA....... 297,146 § 15,478,335 45.1%
NUCOT COMp. .o 62 (8,188) 0.0
19.148 B Software
(19,148) Qualtrics International, Inc., ClassA.......... 1,139,402 20,600,388 60.0
0Oil, Gas & Consumable Fuels
Enbridge, Inc. ... 22,721 (799,779) 0.3 Specialized REITs
Kinder Morgan, InC..............c.coooeiinn. 66,368 (1,069,189) 0.4 Life Storage, InC. ... 1,013,373 129,093,587 376.1
(1,868,968) Total Reference Entity —Long............. 165,172,310
Paper & Forest Products .
Sylvamo Corp. ______________________________ 6 (236) 0.0 Reference Entlty Short
Semiconductors & Semiconductor Common Stocks
Equipment Specialized REITs
Advanced Micro Devices, Inc................. 70,165 (8,294,205) 3.3 Extra Space Storage, InC..................... 906,969 (130,848,418) (381.2)
Analog Devices, InC...........oooeeiiiiii 33,737 (5,994,727) 24 Total Reference Entity — Short 130.848 418
Applied Materials, InG. ....................... 75 (4,947,429) 20 ' TSRO _ (130.848418)
ASML Holding NV, NY Shares................ 6,077 (4,393,246) 18 Net Value of Reference Entity —
KLACOM. .ot 12,991 (5,754,883) 23 Goldman Sachs Bank USA ... $ 343238%2
Lam Research Corp............coovvvviiinnnn. 10,424 (6,428,481) 2.6
Microchip Technology, Inc. ................... 34,957 (2,630,864) 11
Micron Technology, Inc. ............cooiit. 34,713 (2,367,427) 1.0
MKS Instruments, Inc. ....................... 5,244 (510,294) 0.2
Monolithic Power Systems, Inc. .............. 2,896 (1,418,779) 0.6
ON Semiconductor Corp. .................... 27,820 (2,325,752) 0.9
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Schedule of Investments  (continued)
May 31, 2023

The following table represents the individual long and short positions and related
values of equity securities underlying the total return swap with JPMorgan Chase
Bank N.A. as of period end, termination dates September 27, 2023 to July 02,
2024:

% of
Basket
Shares Value Value
Reference Entity — Long
Common Stocks
Biotechnology
Horizon Therapeutics PLC .................. 2,606,790 $ 260,757,204 24.7%
IVERIC bio, Inc. .....ooveeii i 1,780,358 67,208,514 6.4
Prometheus Biosciences, Inc. ............... 588,278 116,890,839 1.1
Seagen, INC.......ooveiiiiiiii 1,166,743 228,331,605 216
673,188,162
Consumer Staples Distribution & Retail
Albertsons Cos., Inc., ClassA ............... 3,037,592 61,845,373 5_9
Electronic Equipment, Instruments &
Components
National Instruments Corp. .................. 508,745 29,405,461 28
Entertainment
Activision Blizzard, InC....................... 1,591,280 127,620,656 121
Life Sciences Tools & Services
Syneos Health, Inc. ...t 1,311,850 54,572,960 ﬂ
Machinery
Xylem, InC.....oovviiii (0) (44) (0.0)
Semiconductors & Semiconductor
Equipment
Tower Semiconductor Ltd.................... 1,468,247 57,467,188 54
Software
VMware, Inc., Class A............oooeeiins 1,087,853 148,263,485 141
Total Reference Entity — Long............. 1,152,363,241
Reference Entity — Short
Common Stocks
Consumer Finance
SoFi Technologies, Inc. ..............oovee, 47132 (327,096) (0.1)
Entertainment
Spotify Technology SA ...................... 1,086 (161,705) (0.0)
Financial Services
Block, Inc., Class A ........oooviviiiinns 2,949 (178,090) (0.0
Repay Holdings Corp...........c.oovvvininns 5,523 w) M)
(213,051)
Leisure Products
Peloton Interactive, Inc., ClassA............. 48 (349) (0.0)
Professional Services
Upwork, INC.....ooviiii 3,998 (32,784) (0.0)
Semiconductors & Semiconductor
Equipment
Broadcom, InC. .......coviiiii 113,065 (91,351,997) (8.7)

SCHEDULE OF INVESTMENTS

BlackRock Event Driven Equity Fund

% of
Basket
Shares Value Value
Software
Bentley Systems, Inc., Class B .............. 28979 §  (1,413,596) (0.1)%
BILL Holdings, InC............ccooeiiiiist. 19,558 (2,025,818) 0.2)
Box, Inc., Class A........ccooviiiiiiiiinns 73,377 (2,067,030) 0.2)
RingCentral, Inc., Class A ................... 239 (8,293) (0.0)
(5,514,737)
Specialty Retail
Wayfair, Inc., ClassA ................oooi. 267 (10,766) (0.0)
Total Reference Entity — Short ............ (97,612,485)

Net Value of Reference Entity —

JPMorgan Chase Bank N.A.............. $ 1,054,750,756

The following table represents the individual long and short positions and related
values of equity securities underlying the total return swap with JPMorgan Chase
Bank N.A. as of period end, termination date June 28, 2024:

% of
Basket
Shares Value Value
Reference Entity — Long
Common Stocks
Semiconductors & Semiconductor Equipment
NXP Semiconductors NV ................cevins 252,283 $ 45,183,885 100.0%
Net Value of Reference Entity —
JPMorgan Chase Bank N.A. ................ $ 45,183,885

The following table represents the individual long and short positions and related
values of equity securities underlying the total return swap with Morgan Stanley &
Co. International PLC as of period end, termination dates March 28, 2025 to

April 12, 2033:

% of
Basket
Shares Value Value
Reference Entity — Long
Common Stocks
Industrial Conglomerates
Toshiba Corp. ....oovviii 4,769,811 § 153,866,979 102.9%
Metals & Mining
Newcrest Mining Ltd. ........................ 862,607 14,551,385 9.7%
Reference Entity — Short
Common Stocks
Financial Services
Shift4 Payments, Inc., ClassA ............... 18,799 (1,179,073) (0.8)%
Machinery
Middleby Corp. ..o 10,979 (1,449,228) (1.00%
Metals & Mining
Newmont Corp.......oovvveiiieiiii i 345,042 (13,991,453) (9.3)%
15

BNM0723U-3030701-9619993



Schedule of Investments (continued) BlackRock Event Driven Equity Fund
May 31, 2023
% of % of
Basket Basket
Shares Value Value Shares Value Value
Semiconductors & Semiconductor Banks (continued)

Equipment Citigroup, INC.. .o 2,504 (110,978) 0.0%
SolarEdge Technologies, Inc. ................ 7902 §  (2,250,727) (15)%  JPMorgan Chase & Co. ............ccoovuennn. 1121 (152,131) 01
Total Reference Entity — Short............. (18,870,481) (381,911)

Net Value of Reference Entity — Chemicals
Morgan Stanley & Co. International PLC . $ 149,547,883 Air Products and Chemicals, Inc................ 17,911 (4,820,567) 32
Albemarle COrp.......ovviviiiiiiiiiiiins 43,143 (8,349,465) 55
Eastman Chemical Co......................... 50,220 (3,871,460) 25
The following table represents the individual long and short positions and related Ecolab, INC......ovvvviviiiiii 22,650 (3,738,382) 2.5
values of equity securities underlying the total return swap with Morgan Stanley & FMC COrp......oviii 37,630 (3,916,530) 26
Co. International PLC as of period end, termination dates February 23, 2026 to Livent Corp..........ooveeii 2,190 (50,479) 0.0
July 6, 2028: LyondellBasell Industries NV, ClassA .......... 62,458 (5,342,657) 35
MoSaiC CO. .. 222,051 (7,096,750) 4.7
PPG Industries, INC.............cocovvivinnnn. 39,009 (5,121,492) 34
% of — =2 o
Basket (42,307,782)
Shares Value Value Commercial Services & Supplies
Republic Services, Inc. .................... 97,983 (13,877,332) 9.2
Reference Entity — Long Waste Management, Inc. ...................... 89,237 (14,449,255) 95
Common Stocks (28,326,587)
Aerospace & Defense Con§truct?on Materi'als
Raytheon Technologies COorp................... 149506 §  13,775483 9.1)% {\/Ajs;”n'\:ﬁaa’::::‘lz"gf”a's NG ;gggg Eggg;?gg; 41
TransDigm Group, InC. ..........coovviennnn. 67,303 52,068,966 w T ’ —_ —_—
65,844,449 (11,780,142)
Containers & Packaging
Building Products Avery Dennison COorp. ...........oevvveeenvn.., 28,252 (4,552,244) 3.0
Carrier Global Corp.............ooovviviniin 353,311 14,450,420 _(99) Ball COMP.... oo 49,243 (2,519,272) 1.7
. International Paper Co......................... 95,404 (2,808,694) 1.9
Chemicals Sealed A COM. ....vvvereeeeeeeee e, 97,987 (3,708,808) 24
Corteva, INC.....oooii 756,275 40,453,150 (26.7)  WeSHOCK CO. v 104,092 (2,915,617) 19
DOW, INC. e 112,129 5,469,653 (3.6) — —
DuPont de Nemours, INC........................ 418597 28125532 (18.6) (16,504,635)
International Flavors & Fragrances, Inc. ........ 190,196 14,700,249 9.7) Health Care Providers & Services
OliN COM. v, 71,855 3,399,460 (2.2) UnitedHealth Group, Inc. ...............ooeeet. 8,949 (4,360,311) 29
92,148,044 Life Sciences Tools & Services
Health Care Providers & Services Mettler-Toledo International, Inc. ............... 178 (235,293)
Brookdale Senior Living, Inc. .................. 108,375 373,894 (0.3) Waters Com......oooovivnii 626 (157,264) —_—
CigNa GroUP ... .veveveeie e 101,258 25,052,242 (16.5) (392,557)
Elevance Health, Inc............................ 76,012 34,039,694 (22.5) Metals & Mining
Humana, Inc. ... 103,064 51,724,729 (84.9) Freeport-McMoRan, Inc.......................... 312,555 (10,733,139) 7.1
111,190,559 Newmont Corp. .....ovvviviiiiiiiieeen, 63,303 (2,566,936) 1.7
NUCOT COMP.. v 82,528 (10,898,648) 7.2
Health Care REITs — -
WeloWer, NG ... 18044 1,346,263 (09) (24,198,723)
Paper & Forest Products
Life Sciences Tools & Services Sylvamo Corp. ... 6,746 (265,927) 0.2
Danaher COmp. ... ovvveeeeeeeeeeeeeenanens, 6,396 1,468,649 (1.0) ) T
E— e Investment Companies
Machinery Equity Funds
Otis Worldwide Corp..........coovvivveainnn.. 115,349 9,171,399 (6.0) Industrial Select Sector SPDR Fund............ 799,842 (77,464,698) 51.1
T iShares Russell 2000 ETF............ccvee. 140,755 (24,458,996) 16.1
Metals & Mining iShares U.S. Real Estate ETF ................. 39,589 (3,255,403) 2.1
Arconic Corp. ......vvvvvi 576,055 16,653,750 (11.0) Materials Select Sector SPDR Fund............ 273,973 (20,553,454) 136
Total Reference Entity — Long............... 312,273,533 SPDR S&P 500 ETF Trust..................... 490,501 (204,955,843) 135.2
- SPDR S&P Regional Banking ETF............. 1,876 (73,108) 0.1
Reference Entity — Short VanEck Semiconductor ETF ................... 31,554 (4,554,189) 30
Common Stocks __(335,315691)
Total Reference Entity — Short .............. (463,834,266)
Banks —
Bank of America Corp. ...........cooiiiii.n. 4,275 (118,802) 0.1
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Schedule of Investments  (continued)

BlackRock Event Driven Equity Fund

May 31, 2023
% of The following table represents the individual long and short positions and related
Basket values of equity securities underlying the total return swap with SG Americas
Shares Value Value Securities, LLC as of period end, termination date September 5, 2023:
Equity Funds (continued) -
Net Value of Reference Entity — % of
Morgan Stanley & Co. International PLC. .. $ (151,560,733) Basket
E— Shares Value Value
The following table represents the individual long and short positions and related Reference Entity — Long
values of equity securities underlying the total return swap with Morgan Stanley & Common Stocks
Co. International PLC as of period end, termination date May 14, 2030: . . .
Financial Services
Network International Holdings PLC............. 1,534,000 $ 6,984,083 34.5%
% of T
Basket Health Care Technology
Shares Value Value EMISGroup PLC. ..o 70,626 1,171,988 5.8
Reference Entity — Short Pharmaceuticals
Dechra Pharmaceuticals PLC.................. 289,056 12,057,849 59.7
Common Stocks _ oo 270
Total Reference Entity —Long............... 20,213,920
Health Care Equipment & Supplies .
) : Net Value of Reference Entity —
0,
Envista Holdings Corp.......................... 439,625 § (14,019,641) 100.0% SG Americas Securities LLC ... $ 20,213,920
Net Value of Reference Entity — -
Morgan Stanley & Co. International PLC ... $ (14,019,641)
Balances Reported in the Statement of Assets and Liabilities for OTC Swaps
Swap Swap
Premiums Premiums Unrealized Unrealized
Paid Received Appreciation Depreciation
OTC SWADS - .ttt ettt et e et e e e e e e $ — $ — $ 27,092,170 $ (85,941,908)
Derivative Financial Instruments Categorized by Risk Exposure
As of period end, the fair values of derivative financial instruments located in the Statement of Assets and Liabilities were as follows:
Foreign
Currency Interest
Commodity Credit Equity Exchange Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Assets — Derivative Financial Instruments
Swaps — OTC
Unrealized appreciation on OTC SWaps ..................... $ — $ — $ 27,092,170 $ — $ — $ — $ 27,092,170
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on futures contracts® .............. $ — $ — $ 9,954,289 $ — $ — $ — $ 9,954,289
Swaps — OTC
Unrealized depreciation on OTC swaps..................... — — 85,941,908 — — — 85,941,908
$ — $ — $ 95,896,197 $ — $ — $ — $ 95,896,197

@ Net cumulative unrealized appreciation (depreciation) on futures contracts and centrally cleared swaps, if any, are reported in the Schedule of Investments. In the Statement of Assets
and Liabilities, only current day’s variation margin is reported in receivables or payables and the net cumulative unrealized appreciation (depreciation) is included in accumulated

earnings (loss).

SCHEDULE OF INVESTMENTS
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Schedule of Investments (continued) BlackRock Event Driven Equity Fund
May 31, 2023

For the period ended May 31, 2023, the effect of derivative financial instruments in the Statement of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity Exchange Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Net Realized Gain (Loss) from
Futures contracts ............ocovviiiiiiiiiiiiiiaiins $ — $ — $ 11,141,917 $ — $ — $ — $ 11,141,917
SWaADS - ettt — 1,579,684 (73,705,015) — — — (72,125,331)
$ — $ 1,579,684 $ (62,563,098) $ — $ — $ — $ (60,983,414)
Net Change in Unrealized Appreciation (Depreciation)
on
Futures contracts .........o.oovvrviiiiiiiiiiieanan, $ — $ — $ (10,173,048) $ — $ — $ — $ (10,173,048)
SWaADS - ettt — (899,896) (68,686,950) — — — (69,586,846)
$ — $ (899,896) $ (78,859,998) $ — $ — $ — $ (79,759,894)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts
Average notional value 0f CONtracts — SN0 . . . ... ..o e $168,215,025
Credit default swaps
Average notional value — DUY PrOTECHON . .. . ... e et ettt ettt e e e $12,375,000
Total return swaps
AVETage NOLIONAI GMOUNL . . . ..ttt ettt ettt ettt ettt ettt ettt ettt et ettt e e e $1,248,777,331

For more information about the Fund’s investment risks regarding derivative financial instruments, refer to the Notes to Financial Statements.

Derivative Financial Instruments - Offsetting as of Period End

The Fund's derivative assets and liabilities (by type) were as follows:

Assets Liabilities
Derivative Financial Instruments
FUIUIES COMIACES . . . oot e $ 1,032,500 $ —
SWAPS — Ol C ) 27,092,170 85,941,908
Total derivative assets and liabilities in the Statement of Assets and Liabilities .. ....... ... $ 28,124,670 $ 85,941,908
Derivatives not subject to a Master Netting Agreement or similar agreement (“‘MNA”) .. ... (1,032,500) —
Total derivative assets and liabilities SUDJECE t0 @N MNA ... o e $ 27,092,170 $ 85,941,908
@ Includes unrealized appreciation (depreciation) on OTC swaps in the Statement of Assets and Liabilities.
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Schedule of Investments (continued) BlackRock Event Driven Equity Fund
May 31, 2023

The following tables present the Fund’s derivative assets and liabilities by counterparty net of amounts available for offset under an MNA and net of the related collateral
received and pledged by the Fund:

Derivative
Assets Non- Net
Subject to Derivatives Cash Cash Amount of
an MNA by Available Collateral Collateral Derivative
Counterparty Counterparty for Offset(® Received® Received® Assets®
Barclays Bank PLC...........oiuiiii i $ 1,223,993 $ — $ — $ — $ 1,223,993
BNP Paribas S.A. ... 5,210,146 — — — 5,210,146
Citibank N A . . 132,471 (132,471) — — —
Goldman Sachs Bank USA ... ... 1,984,899 — — (1,984,899) —
JPMorgan Chase Bank N.A. ... 2,283,978 (2,283,978) — — —
Morgan Stanley & Co. International PLC..............cooiiiiiiiiiiian 16,256,683 — — (11,100,000) 5,156,683
$ 27,092,170 $ (2,416,449) $ — $ (13,084,899) $ 11,590,822

Derivative
Liabilities Non- Net
Subject to Derivatives Cash Cash Amount of
an MNA by Available Collateral Collateral Derivative
Counterparty Counterparty for Offset® Pledged® Pledged® Liabilities©
Citbank NA. . .o $ 25,950,578 $ (132,471) $ — $ (25,818,107) $ —
JPMorgan Chase Bank N.A. ... ..o 58,422,057 (2,283,978) — (56,138,079) —
SG Americas Securities LLC . ... 1,569,273 — — (1,569,273) —
$ 85,941,908 $ (2,416,449) $ — $ (83,525,459) $ —

@ The amount of derivatives available for offset is limited to the amount of derivative assets and/or liabilities that are subject to an MNA.
®) Excess of collateral received/pledged, if any, from the individual counterparty is not shown for financial reporting purposes.

" Net amount represents the net amount receivable from the counterparty in the event of default.

@ Net amount represents the net amount payable due to the counterparty in the event of default.

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments. For a description of the input levels and information about the Fund's policy regarding valuation
of financial instruments, refer to the Notes to Financial Statements.

The following table summarizes the Fund’s financial instruments categorized in the fair value hierarchy. The breakdown of the Fund’s financial instruments into major
categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Assets
Investments
Long-Term Investments
Common Stocks
AETOSPACE & DEIENSE. ... vttt $ 167,888,783 § - $ — § 167,888,783
Automobile CoOMPONENES . . .. .. 7,228,554 — — 7,228,554
AUTOMODIIES . . . . e 1,368,122 — — 1,368,122
BaNKS . .o 922,190 — — 922,190
Biotechnology ....... ..o 246,843 — — 246,843
Broadline Retail ... ..oooi 15,050 — — 15,050
Capital Markets. . . .. ..o 552,532 — — 552,532
CheMICAIS. . . . e 113,639,852 2,023,979 — 115,663,831
Commercial Services & SUPPIIES . ... . vveeet ettt 55,874,816 — — 55,874,816
CONSUMET FINANCE ... vttt ettt ettt et e ettt et e e e 908,338 — — 908,338
Diversified CONSUMET SEIVICES . ... vttt ettt e 1,081,391 — — 1,081,391
Electronic Equipment, Instruments & Components. ...........c.ooiiiiiiii i 14,529,478 — — 14,529,478
Entertainment ... .o 9,305,302 — — 9,305,302
FINancial SEIVICES . ... oo 2,274,021 — — 2,274,021
oo ol o (oY [V 2,733,402 — — 2,733,402
Ground TranSPOrtatioN .. ... .ottt 3,567,200 — — 3,567,200
Health Care Equipment & Supplies ........ ..o 45,299,126 — — 45,299,126
Health Care Providers & SErVICES . ... .vveeie ittt 47,497,007 — — 47,497,007
Health Care REITS. ... o 19,471,569 — — 19,471,569
Health Care TeChnOIOgy. . . ... ..o e 2,285,111 — — 2,285,111
SCHEDULE OF INVESTMENTS 19
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Schedule of Investments (continued) BlackRock Event Driven Equity Fund
May 31, 2023

Fair Value Hierarchy as of Period End (continued)

Level 1 Level 2 Level 3 Total

Common Stocks (continued)
Hotels, Restaurants & LEISUIE ... ... ..ottt e $ 4438045 $ — 3 — § 44,380,456
INSUFANCE . ..ttt ettt 6,392 — — 6,392
Interactive Media & SEIVICES .. ... ..v it 9,409,472 — — 9,409,472
T Aot 17,445,915 — — 17,445,915
Life Sciences TOOIS & SEIVICES .. ...ttt e 80,041,040 59,582,550 — 139,623,590
T - 14,374,409 — — 14,374,409
Metals & MINING . . ..o 26,422,728 — — 26,422,728
OffiCE REITS . . e e 10,900 — — 10,900
QOil, Gas & Consumable FUEIS . .........vviii e 250,835,930 — — 250,835,930
Personal Care ProduCtS. .........vviie e 102,193,600 — — 102,193,600
PharmaceUtiCalS . . .. ..o e 35,869,666 — — 35,869,666
Professional SEIVICES . .......u e 6,689,949 — — 6,689,949
Rt REITS . ..ttt et e e e 1,147,846 — — 1,147,846
Semiconductors & Semiconductor Equipment.......... ..o 44,280,919 — — 44,280,919
IS0 1 [ 147,886,163 — — 147,886,163
Specialty Retail. ... 6,908,734 — — 6,908,734
Textiles, Apparel & LUXUTY GOOGS . . ... ...ttt 3,339,073 — — 3,339,073
0] =TT 682,006 — — 682,006
Trading Companies & Distributors .............oooii — 3,275,026 — 3,275,026
Wireless Telecommunication SErVICES ........vveieeeee it 7,028,573 — — 7,028,573
COrporate BONAS ...\ttt — 326,774,924 1 326,774,925
Floating Rate Loan INterests . ........oiueie i — 178,514,499 — 178,514,499
INVESIMENE COMPANIES .. ..\ttt ettt et e 347,904,720 — 1,033,722 348,938,442

Preferred Securities
Preferred StOCKS. . ... ove e 19,858,736 22,564,569 1,084,517 43,507,822
Short-Term Securities

Money Market FUNGAS . . ... . 4,727,282,003 — — 4,727,282,003
$ 6,390,687,917  § 592,735,547  $ 2,118,240 6,985,541,704
Investments valued at NAV @ . ... 61,118,517

$ 7,046,660,221

Derivative Financial Instruments®

Assets

EQUity COMTACES. . . o $ — $ 27,092170 § — $ 27,092,170
Liabilities

EQUity COMTACES. . . .. e e (9,954,289) (85,941,908) — (95,896,197)

$  (9,954,289) $ (58,849,738) $

$  (68,804,027)

@ Certain investments of the Fund were fair valued using NAV as a practical expedient as no quoted market value is available and therefore have been excluded from the fair value
hierarchy.
® Derivative financial instruments are swaps and futures contracts. Swaps and futures contracts are valued at the unrealized appreciation (depreciation) on the instrument.

See notes to financial statements.
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Statement of Assets and Liabilities
May 31, 2023

BlackRock Event
Driven Equity
Fund

ASSETS

Investments, at Value — UNaffiliated @ ) L. ... e e
Investments, at value — affiliated e . . ... .

Cash pledged:

Collateral — OTC QeIVAtIVES . . ...ttt ettt ettt ettt et ettt e ettt et et e et e e
LV 02T L=t
Foreign cUIrENCy, At VAIUEI . ... ...

Receivables:

Variation Margin 0N fUUIES COMITACES . ... ..ottt ettt ettt ettt et ettt ettt ettt et ettt et
Unrealized appreciation 0M OTC SWaADS - . . .+« ..ttt ettt ettt ettt ettt et ettt e e ettt et et
PrEPAI EXPENSES. . . . .ttt

0] =711

LIABILITIES
Cash received:

Collateral — OTC AeIVALIVES . . ...ttt ettt ettt et ettt ettt e e e ettt
Collateral ON SECUMHES I0@NEA . . . . .\ttt ettt ettt et ettt ettt ettt ettt et ettt e e

Payables:

INVESIMENE AAVISOTY fBES . .. ..ot ettt ettt ettt et e e e
DIreCtOrs’ AN OffICEIS TS, . . . . ettt ettt et ettt
[0 (4TS = ToTu T o = oLl T
Service and distribULION fEES . .. . . ...
Unrealized depreciation 0N OTC SWaADS . . . . ...ttt ettt ettt ettt ettt ettt ettt et ettt e et e e e e

0] T 1T
NE T AS S E TS . ..ttt ettt et e e e

NET ASSETS CONSIST OF:

o 07T | N
e84 101 = T o

NE T A S E TS . e e e

@ [nvestments, at Cost — UNATIIAEA . . . .. .. ..o
) SECUMHIES I0BNEM, BEVAIUE. . ... . e ettt ettt et e e e e e e e e
(©) INVEStMENS, At COSt — AMIIAIEA. . ... .o\ttt ettt ettt e ettt ettt
) 