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The Markets in Review

Dear Shareholder,

The combination of continued economic growth and cooling inflation provided a supportive backdrop for
investors during the 12-month reporting period ended December 31, 2023. Significantly tighter monetary policy
helped to rein in inflation, and the Consumer Price Index decelerated substantially in the first half of the year
before stalling between 3% and 4% in the second half. A moderating labor market helped ease inflationary
pressure, although wages continued to grow. Wage and job growth powered robust consumer spending,
backstopping the economy. On October 7, 2023, Hamas launched a horrific attack on Israel. The ensuing war
will have a significant humanitarian impact and could lead to heightened economic and market volatility. We
see geopolitics as a structural market risk going forward. See our geopolitical risk dashboard at blackrock.com
for more details.

Equity returns were robust during the period, as interest rates stabilized and the economy proved to be more
resilient than many investors expected. The U.S. economy continued to show strength, and growth further
accelerated in the third quarter of 2023. Large-capitalization U.S. stocks posted particularly substantial gains,
supported by the performance of a few notable technology companies and small-capitalization U.S. stocks

Rob Kapito
President, BlackRock Advisors, LLC

Total Returns as of December 31, 2023

also advanced. Meanwhile, international developed market equities and emerging market stocks posted solid 6-Month | 12-Month

gains. U.S. large cap equities 0 )
(S8P 500 Index) 8.04% | 26.29%

The 10-year U.S. Treasury yield ended 2023 where it began despite an eventful year that saw significant "

. ) . . L . U.S. small cap equities

moves in bond markets. Overall, U.S. Treasuries gained as investors began to anticipate looser financial (Russell 20002 Index) 8.18 16.93

conditions. The corporate bond market benefited from improving economic sentiment, although high-yield : -

corporate bond prices fared significantly better than investment-grade bonds as demand from yield-seeking International equities

investors remained strong. (MSCI Europe, Australasia, 5.88 18.24
Far East Index)

The U.S. Federal Reserve (the “Fed”), attempting to manage persistent inflation, raised interest rates four Emerging market equities 471 0.83

times during the 12-month period, but paused its tightening in the second half of the period. The Fed also (MSCI Emerging Markets Index) ' )

wound down its bond-buying programs and incrementally reduced its balance sheet by not replacing securities 3-month Treasury bills

that reach maturity. (ICE BofA 3-Month 2.70 5.02
U.S. Treasury Bill Index)

Supply constraints appear to have become an embedded feature of the new macroeconomic environment, ”

AR . ; . . , ) , ) U.S. Treasury securities

making it difficult for developed economies to increase production without sparking higher inflation. (ICE BofA 10-Year 11 283

Geopolitical fragmentation and an aging population risk further exacerbating these constraints, keeping the U.S. Treasury Index)

labor market tight and wage growth high. Although the Fed has stopped tightening for now, we believe that the .

: . . Y . . U.S. investment grade bonds

new economic regime means that the Fed will need to maintain high rates for an extended period despite the (Bloomberg U.S. Aggregate 337 553

market’s hopes for interest rate cuts, as reflected in the recent rally. In this new regime, we anticipate greater Bond Index) o ' '

volatility and dispersion of returns, creating more opportunities for selective portfolio management. —
Tax-exempt municipal bonds 363 6.40

We believe developed market equities have priced in an optimistic scenario for rate cuts, which we view as (Bloomberg Municipal Bond Index)

premature, so we prefer an underweight stance in the near term. Nevertheless, we are overweight on U.S. high yield bonds

Japanese stocks as shareholder-friendly policies generate increased investor interest. We also believe that (Bloomberg U.S. Corporate 765 13.44

stocks with an Al tilt should benefit from an investment cycle that is set to support revenues and margins. In High Yield 2%

credit, there are selective opportunities in the near term despite tighter credit and financial conditions. For fixed Issuer Capped Index)

income investing with a six- to twelve-month horizon, we see the most attractive investments in short-term
U.S. Treasuries, U.S. mortgage-backed securities, and hard-currency emerging market bonds.

Past performance is not an indication of future results. Index
performance is shown for illustrative purposes only. You
cannot invest directly in an index.

Overall, our view is that investors need to think globally, position themselves to be prepared for a decarbonizing
economy, and be nimble as market conditions change. We encourage you to talk with your financial advisor
and visit blackrock.com for further insight about investing in today’s markets.

Sincerely,

Rob Kapito
President, BlackRock Advisors, LLC
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Fund Summary  as of December 31, 2023 BlackRock Strategic Global Bond Fund, Inc.

Investment Objective

BlackRock Strategic Global Bond Fund, Inc.’s (the “Fund”) investment objective is to seek high current income by investing in a global portfolio of fixed income securities
denominated in various currencies, including multi-national currency units.

Portfolio Management Commentary

How did the Fund perform?

For the 12-month period ended December 31, 2023, all of the Fund’s share classes outperformed its primary benchmark, the Bloomberg Global Aggregate Bond Index. For the
same period, all of the Fund’s share classes outperformed its custom benchmark, comprised of 80% Bloomberg Global Aggregate ex EM Bond Index and 20% Bloomberg EM
ex Korea Bond Index, with the exception of its Investor C shares which performed in line. The following discussion of relative performance pertains to the Fund’s primary
benchmark.

What factors influenced performance?

The Fund’s positioning with respect to U.S. interest rates aided return as the short end of the Treasury yield curve declined over the period. Exposure to emerging market credit
spreads and currencies also contributed positively to performance relative to the benchmark. Holdings of structured products including commercial mortgage-backed
securities, non-agency residential mortgage-backed securities, collateralized loan obligations and asset-backed securities added to performance as well. Finally, allocations to
U.S. investment grade and high yield corporate bonds proved additive.

Positioning with respect to overseas developed market interest rates and currencies detracted from the Fund’s relative performance over the period, along with positioning in
emerging market interest rates.

The Fund held derivatives during the period for risk management purposes as well as to manage exposures with the goal of generating positive active return. The use of
derivatives modestly contributed to performance as the Fund tactically managed the portfolio’s duration and currency exposures throughout the reporting period.

The Fund'’s reported cash position largely reflects the use of short-term derivatives held for risk management purposes as well as to manage exposures. The Fund'’s cash
position had no material impact on performance.

Describe recent portfolio activity.

After tactically reducing duration in January 2023, primarily in the front-end of the yield curve, the Fund added duration out on the curve given more balanced risk/reward levels,
while tactically rotating across high quality spread assets. The Fund lowered its risk profile slightly in February 2023, reducing U.S. investment grade and high yield credit
exposures as spreads became less attractive, while adding to agency mortgage-backed securities (‘MBS”) given the sector’s favorable interest rate risk profile. Outside the
United States, the Fund continued to increase its long European sovereign position while remaining overweight the U.S. dollar relative to the euro and Japanese yen. The Fund
also tactically increased exposure to emerging market debt in local rate and select hard currency markets.

In the second quarter of 2023, the Fund'’s duration was tactically reduced, resulting in a modestly below-benchmark stance. The Fund continued to increase its sensitivity to
changes in credit spreads by selectively adding to global investment grade corporate bonds, particularly within defensive sectors, as spreads appeared attractive. The Fund
modestly trimmed its overweight to agency MBS. In addition, the Fund opportunistically added to U.S. high yield corporate bonds while maintaining a cautious stance with
respect to lower quality issues within the asset class. Outside the United States, the Fund maintained essentially neutral exposure to European sovereign bonds while
continuing to selectively increase the emerging markets debt allocation.

Over the second half of the reporting period, the Fund maintained a duration underweight versus the benchmark, while tactically rotating out of the long-end of the U.S. yield
curve and into intermediate maturities. The Fund initially rotated out of U.S. investment grade corporate bonds in favor of European credit given more attractive all-in yields
when swapped back to U.S. dollars. As the period progressed the Fund added back to its U.S. investment grade corporate position. In addition, the Fund added slightly to its
European sovereign allocation on the view that global central bank policies had reached restrictive levels and were likely to reverse course. From a currency standpoint, the
Fund tactically increased and then trimmed its overweight in the U.S. dollar, while maintaining underweights in the euro and Japanese yen given challenged macro dynamics.
Lastly, the Fund maintained a cautious stance within U.S. high yield corporate bonds while favoring emerging market local debt.

Describe portfolio positioning at period end.

At period end, the Fund’s duration was modestly underweight relative to the benchmark with a preference for intermediate maturities where values were more attractive. The
Fund favored U.S. and European investment grade corporate bonds along with agency MBS for exposure to high quality assets. In terms of currency exposures, the Fund was
overweight the U.S. dollar at the expense of the euro and Japanese yen given the Fed’s past policy tightening. Outside the United States, the Fund had allocations to European
sovereign bonds and emerging markets debt, most notably exposure to local rates in Mexico and Brazil along with select hard currency bonds. The Fund was cautiously
positioned within U.S. high yield corporate bonds and held a substantial allocation to high quality structured products.

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.
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Fund Summary  as of December 31, 2023 (continued) BlackRock Strategic Global Bond Fund, Inc.

GROWTH OF $10,000 INVESTMENT
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@ Assuming maximum sales charges, if any, transaction costs and other operating expenses, including investment advisory fees. Institutional Shares do not have a sales charge.

® The Fund mainly invests in bonds and other fixed income securities that periodically pay interest or dividends. The Fund’s total returns prior to September 1, 2015 are the returns of the
Fund when it followed different investment strategies under the name BlackRock World Income Fund, Inc.

© An unmanaged index that is a measure of global investment grade debt from certain local currency markets. This multi-currency benchmark includes treasury, government-related,
corporate and securitized fixed-rate bonds from both developed and emerging markets issuers.

Performance
Average Annual Total Returns®®
1 Year 5 Years 10 Years

Without With Without With Without With

Standardized Unsubsidized Sales Sales Sales Sales Sales Sales

30-Day Yields 30-Day Yields Charge Charge Charge Charge Charge Charge

Institutional ..o 4.50% 4.28% 6.95% N/A 1.23% N/A 1.37% N/A
INVESIOr A ... 4,07 3.80 6.69 2.42% 1.01 0.19% 1.12 0.71%

INVESIOr C ..o 3.52 3.35 5.89 4.89 0.26 0.26 0.51 0.51

ClasS K. 455 4.44 7.01 N/A 1.28 N/A 1.41 N/A

Bloomberg Global Aggregate Bond Index............. — — 5.72 N/A (0.32) N/A 0.38 N/A

Custom Benchmark®................................ — — 5.91 N/A (0.15) N/A 0.49 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, and how performance was calculated for certain share classes.

® The Fund's total returns prior to September 1, 2015 are the returns of the Fund when it followed different investment strategies under the name BlackRock World Income Fund, Inc.

© A customized performance benchmark comprised of 80% Bloomberg Global Aggregate ex EM Bond Index and 20% Bloomberg EM ex Korea Bond Index.

N/A — Not applicable as the 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
Including Interest Excluding Interest
Expenses Paid During the Expense Expense
Period and Fees and Fees Annualized Expense Ratio
Expenses Expenses
Beginning Ending  Including Excluding  Beginning Ending Paid Ending Paid Including  Excluding
Account  Account  Interest Interest ~ Account  Account During Account During Interest Interest
Value Value  Expense Expense Value Value the Value the Expense Expense
(07/01/23) (12/31/23) and Fees™  and Fees (07/01/23) (12/31/23)  Period®  (12/31/23)  Period  and Fees  and Fees
Institutional ..................... $1,000.00 $1,053.70 § 2.82 $ 281 $1,00000 $1,02246 $§ 278 $1,02247 § 277 0.55% 0.54%
InvestorA...............ooe 1,000.00  1,052.40 4.11 410 1,000.00 1,021.20 4.05 1,021.21 4.04 0.80 0.79
Investor C ... 1,000.00  1,050.50 7.99 7.98  1,000.00 1,017.41 7.86 1,017.43 7.85 1.55 1.54
ClassK.......ovvviiiiiinn, 1,000.00  1,054.00 257 255 1,00000 1,022.71 2.53 1,022.72 2.52 0.50 0.49

@ 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 184/365 (to reflect
the one-half year period shown).

FuND SUMMARY NMO0224U-3417314-5/144 5



Fund Summary  as of December 31, 2023 (continued) BlackRock Strategic Global Bond Fund, Inc.

Expense Example (continued)
See “Disclosure of Expenses” for further information on how expenses were calculated.

Portfolio Information

PORTFOLIO COMPOSITION GEOGRAPHIC ALLOCATION

Percent of Percent of

Asset Type® Total Investments Country/Geographic Region'® Total Investments
Corporate Bonds. .........ovviiiiiiii 37.5% United States . ... 56.4%

Foreign Agency Obligations ............coovvviiiiiiiiiiiiiens 222 United Kingdom. .......ooii e 54

U.S. Government Sponsored Agency Securities .................... 17.0 MEXICO . ..o 36

Non-Agency Mortgage-Backed Securities .......................... 8.2 ChiNa .. 35

Asset-Backed Securities .........c..oviiiiiiii 7.3 SDAIN. e 31

U.S. Treasury Obligations ...........c.oviiiiiiiii i, 2.0 FraNCE 2.9

Investment Companies............cooveiiiiiiiiii i 19 Japan ... 2.9

OtNer 3.9 Cayman Islands ..........ooiiiiii 2.8

GOIMANY ...ttt 2.3

Brazil. ... 2.1

Netherlands ... 19

1Y e 1.5

South Africa ... 1.1

COlomMbIa . -« . e 1.1

Switzerland . .. ... 1.0

T e 8.4

@ Excludes short-term securities.
# " Includes holdings within countries/geographic regions that are less than 1.0% of total investments. Please refer to the Schedule of Investments for such countries/geographic regions.
* Includes one or more investment categories that individually represents less than 1.0% of the Fund’s total investments. Please refer to the Schedule of Investments for details.
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Fund Summary as of December 31, 2023 BlackRock Systematic Multi-Strategy Fund

Investment Objective

BlackRock Systematic Multi-Strategy Fund’s (the “Fund”) investment objective is to seek total return comprised of current income and capital appreciation.

Portfolio Management Commentary

How did the Fund perform?

For the 12-month period ended December 31, 2023, all of the Fund’s share classes outperformed its primary benchmark, the ICE BofA 3-Month U.S. Treasury Bill Index. For
the same period, all of the Fund’s share classes outperformed its secondary benchmark, the Bloomberg U.S. Aggregate Bond Index, with the exception of the Fund’s Investor
C shares which performed in line. The following discussion of relative performance pertains to the Fund’s primary benchmark.

What factors influenced performance?

The Fund’s Directional Asset Allocation (‘DAA”) strategy contributed to performance during the reporting period. The DAA strategy takes long-only positions in fixed-income
assets to capture market upside while seeking to balance interest rate risk and credit risk. The largest gains came from yield on the Fund’s fixed income holdings, as the higher
level of interest rates led to more attractive opportunities for income generation. The strategy also benefited positively from duration (interest rate sensitivity) in the fourth
quarter of 2023 as the bond market rallied.

The Fund’s Macro and Defensive Equity Long/Short strategies detracted in 2023, with each posting small losses. In the Macro strategy, a long position in U.S. interest rates
versus a short position in Europe was the largest detractor. The Defensive Equity Long/Short strategy struggled in the first half of the period due to several rapid shifts in
investor sentiment. However, the strategy delivered a gain in the third quarter of 2023 when both stocks and bonds sold off.

The Fund held derivatives as part of its investment strategy. The portfolio management team uses derivatives to obtain exposure to and/or take outright views on interest rates,
credit risk and/or foreign exchange positions. The standalone performance of derivatives used to manage risk may not necessarily portray the total performance impact of the
affected position. The use of U.S. Treasury futures, currency forwards, options, and swaps contributed to performance in 2023.

The Fund continued to use leveraged strategies, which involve holding cash in order to back investments in to-be-announced mortgage derivative securities. The use of these
and other derivatives had a positive impact on performance. Despite having a reported cash position that exceeded 5%, the Fund’s investable cash position was negative due
to unsettled forward transactions on derivatives. This did not have a material effect on results.

Describe recent portfolio activity.

The Fund entered 2023 in a defensive positioning. The investment adviser remained cautious in the first half of the period given persistent inflation and strong economic data
that signaled the potential for more restrictive Fed policy. Throughout the second half of the period, the investment adviser gradually added to higher-risk asset classes such
as high yield bonds and dividend paying stocks as fears about inflation and a possible recession waned. In the fourth quarter of 2023, the investment adviser reduced exposure
to the U.S. Treasury curve steepener trade (which seeks to capitalize on outperformance for short-term bonds relative to longer-term issues) and modestly increased overall
portfolio duration (interest rate sensitivity). Specifically, it trimmed the Fund’s allocation to short-term bonds and added to its weighting in intermediate-term issues.

Describe portfolio positioning at period end.

At the close of the period, the investment adviser had an optimistic view on the fixed-income markets given further signs of cooling inflation and a growing likelihood of interest
rate cuts. The investment adviser increased the Fund’s duration to 2.5 years in an effort to capture the potential for further gains in the bond market. With that said, the Fund
generally strove to produce a fixed-income-like return profile with less reliance on duration through its unique Defensive Equity Long/Short strategy, which seeks to provide
downside protection and typically performs well when risk assets sell off.

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.

FuND SUMMARY NMO0224U-3417314-7/144 7



Fund Summary
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as of December 31, 2023 (continued) BlackRock Systematic Multi-Strategy Fund

GROWTH OF $10,000 INVESTMENT

4 $14,085 —
: . $13236 ---
1 _ - $11,319 - -
T $11,255 ===
Dec 15 Dec 16 Dec 17 Dec 18 Dec 19 Dec 20 Dec 21 Dec 22 Dec 23
Institutional®® = =====-= Investor A®
= = == |CE BofA 3-Month U.S. Treasury Bill Index®  ========s=- Bloomberg U.S. Aggregate Bond Index®

The Fund commenced operation on May 19, 2015.

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

® The Fund invests in a range of global asset classes, with a focus on fixed and floating rate debt securities and equity securities. On September 17, 2018, the Fund acquired all of the
assets, subject to the liabilities, of BlackRock Alternative Capital Strategies Fund, a series of BlackRock FundsS" (the "Predecessor Fund"), through a tax-free reorganization (the "Board
Reorganization"). The Predecessor Fund is the performance and accounting survivor of the Board Reorganization.

© An unmanaged index that measures returns of 3-month Treasury Bills. On March 1, 2021, the Fund began to compare its performance benchmark to a custom 4pm pricing variant of the
ICE BofA 3-Month U.S. Treasury Bill Index (the "Index"). Index data prior to March 1, 2021 is for the Index’s standard pricing time of 3pm. Index data from March 1, 2021 through
November 30, 2023 is for the custom 4pm pricing variant of the Index. Index returns beginning on December 1, 2023 reflect the Index’s new standard pricing time of 4pm. The change
of the Index’s standard pricing time from 3pm to 4pm resulted in the discontinuation of the custom 4pm pricing variant used from March 1, 2021 through November 30, 2023.

@ A broad-based flagship benchmark that measures the investment grade, U.S. dollar-denominated, fixed-rate taxable bond market.

Performance
Average Annual Total Returns®®)
Since
1 Year 5 Years Inception®©®

Without With Without With Without With

Sales Sales Sales Sales Sales Sales

Charge Charge Charge Charge Charge Charge

INSHEULIONAL .. .. 6.44% N/A 4.26% N/A 4.05% N/A
VSO A e 6.19 1.94% 4.00 3.16% 3.80 3.31%

VSO G e 5.48 448 3.26 3.26 3.08 3.08

ClaSS K . e 6.59 N/A 4.31 N/A 4.09 N/A

ICE BofA 3-Month U.S. Treasury Bill Index. ..o 5.02 N/A 1.88 N/A 1.45 N/A

Bloomberg U.S. Aggregate Bond Index ...............c.cooviiiiiiiiiii 5.53 N/A 1.10 N/A 1.38 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, and how performance was calculated for certain share classes.
® On September 17, 2018, the Fund acquired all of the assets, subject to the liabilities, of the Predecessor Fund, through the Board Reorganization. The Predecessor Fund is the

performance and accounting survivor of the Board Reorganization.
© The Fund commenced operations on May 19, 2015.

N/A — Not applicable as the 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.
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Fund Summary as of December 31, 2023 (continued)

Expense Example

BlackRock Systematic Multi-Strategy Fund

Hypothetical 5% Return

Beginning Ending  Expenses Beginning Ending  Expenses Annualized

Account Value Account Value Paid During Account Value Account Value Paid During Expense

(07/01/23) (12/31/23)  the Period® (07/01/23) (12/31/23)  the Period® Ratio
Institutional. ..o $ 100000 $§ 1,06550 $ 493 $ 1,00000 $§ 1,02043 $§ 482 0.95%
INVESTOr A L 1,000.00 1,064.10 6.32 1,000.00 1,019.08 6.18 1.21
INVESTOr G 1,000.00 1,060.40 9.93 1,000.00 1,015.56 9.72 1.91
Class K ..o 1,000.00 1,065.90 434 1,000.00 1,021.01 4.24 0.83

@ 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 184/365 (to reflect

the one-half year period shown).

See “Disclosure of Expenses” for further information on how expenses were calculated.

Portfolio Information

PORTFOLIO COMPOSITION INDUSTRY ALLOCATION
Percent of Percent of
Asset Type® Net Assets Total Investments'®
Corporate Bonds ..o 62.3% Industry Long  Short  Total
Non-Agency Mortgage-Backed Securities. ..................oooiiiint. 21.0 Financials. ... oo 123%  28% 15.1%
U.S. Government Sponsored Agency Securities. ......................... 124 Consumer Discretionary ... 74 3.6 11.0
COMMON SHOCKS. .+ 79 INGUSHTAIS. .. 68 36 104
Asset-Backed SECUMtIeS . ... .. ..o 2.5 ENBIGY. 1 ve et 59 21 80
U.S. Treasury Obligations..........ovueiii e 0.5 HealthCare ..o 56 29 78
Money Market Funds ... 0.1 Consumer Staples. ... ....oovveeii 4.1 24 6.5
Capital TIUSIS ..o 0.1¢ Information Technology ..........ccooviiiiiiiiii s 46 1.6 6.2
TBA Sale Commitments .........c.oiii i 0.2) MRS, oo 34 24 58
Liabilities in Excess of Other Assets .............covviiiiiiiiiiiiinnnnn. (6.6) Communication Services . ... 40 11 51
UtlIties ..o 3.9 1.1 5.0
Real Estate ......oovveie i 1.3 1.6 2.9
Other ) . 16.2 — 16.2

@ Excludes underlying investment in total return swaps.
® Rounds to less than 0.1% of net assets.

755% 24.5% 100.0%

© Total investments include the gross values of long and short equity securities of the underlying derivative contracts utilized by the Fund and excludes short-term securities and TBA sale

commitments.

@ Consist of Asset-Backed Securities (1.1%), Non-Agency Mortgaged-Backed Securities (9.5%) and U.S. Government Sponsored Agency Obligations (5.6%).

FuND SuMMARY
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About Fund Performance

Institutional and Class K 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. Class K Shares performance shown prior to the Class K Shares inception date of November 13, 2015 for BlackRock Strategic Global Bond Fund, Inc,.and
September 29, 2020 for BlackRock Systematic Multi-Strategy Fund is that of the respective Fund’s Institutional Shares. The performance of each Fund'’s Class K Shares would
be substantially similar to that of each Fund'’s Institutional Shares because Class K Shares and Institutional Shares invest in the same portfolio of securities and performance
would only differ to the extent that Class K Shares and Institutional Shares have different expenses. The actual returns of Class K Shares would have been higher than those
of Institutional Shares because Class K Shares have lower expenses than Institutional Shares.

Investor A Shares are subject to a maximum initial sales charge (front-end load) of 4.00% 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 each 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(s) 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"), each Fund’s investment adviser, has contractually and/or voluntarily agreed to waive and/or reimburse a portion of each Fund'’s
expenses. Without such waiver(s) and/or reimbursement(s), each Fund’s performance would have been lower. With respect to each 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 each 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.

The standardized 30-day yield includes the effects of any waivers and/or reimbursements. The unsubsidized 30-day yield excludes the effects of any waivers and/or
reimbursements.

Disclosure of Expenses

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

The expense examples provide 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 Fund and share class under the heading entitled “Expenses Paid During the Period.”

The expense examples also provide information about hypothetical account values and hypothetical expenses based on a 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 these Funds and other funds, compare the 5%
hypothetical examples with the 5% hypothetical examples that appear in shareholder reports of other funds.

The expenses shown in the expense examples are intended to highlight shareholders’ ongoing costs only and do not reflect transactional expenses, such as sales charges,
if any. Therefore, the hypothetical examples are 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.
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The Benefits and Risks of Leveraging

The Funds may utilize leverage to seek to enhance returns and net asset value (“NAV”). However, there is no guarantee that these objectives can be achieved in all interest
rate environments.

In general, the concept of leveraging is based on the premise that the financing cost of leverage, which is based on short-term interest rates, is normally lower than the income
earned by each Fund on its longer-term portfolio investments purchased with the proceeds from leverage. To the extent that the total assets of each Fund (including the assets
obtained from leverage) are invested in higher-yielding portfolio investments, each Fund’s shareholders benefit from the incremental net income.

The interest earned on securities purchased with the proceeds from leverage is distributed to each Fund’s shareholders, and the value of these portfolio holdings is reflected
in each Fund’s per share NAV. However, in order to benefit shareholders, the return on assets purchased with leverage proceeds must exceed the ongoing costs associated
with the leverage. If interest and other ongoing costs of leverage exceed a Fund's return on assets purchased with leverage proceeds, income to shareholders is lower than
if the Funds had not used leverage.

Furthermore, the value of each Fund’s portfolio investments generally varies inversely with the direction of long-term interest rates, although other factors can also influence
the value of portfolio investments. As a result, changes in interest rates can influence each Fund’s NAV positively or negatively in addition to the impact on each Fund'’s
performance from leverage. Changes in the direction of interest rates are difficult to predict accurately, and there is no assurance that a Fund’s leveraging strategy will be
successful.

The use of leverage also generally causes greater changes in each Fund’s NAV and dividend rates than comparable portfolios without leverage. In a declining market, leverage
is likely to cause a greater decline in the NAV of a Fund's shares than if the Fund were not leveraged. In addition, each Fund may be required to sell portfolio securities at
inopportune times or at distressed values in order to comply with regulatory requirements applicable to the use of leverage or as required by the terms of the leverage
instruments, which may cause the Fund to incur losses. The use of leverage may limit a Fund’s ability to invest in certain types of securities or use certain types of hedging
strategies. Each Fund incurs expenses in connection with the use of leverage, all of which are borne by each Fund’s shareholders and may reduce income.

Derivative Financial Instruments

The Funds 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 Funds 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 Funds’ 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 a Fund can realize on an investment and/or may result in lower distributions paid to shareholders. The Funds’ investments in these
instruments, if any, are discussed in detail in the Notes to Financial Statements.
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Schedule of Investments
December 31, 2023

BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par Par
Security (000) Value Security (000) Value
Asset-Backed Securities Cayman Islands (continued)
OHA Credit Funding Ltd. (continued)
Cayman Islands®"®) —2.5% Series 2020-5A, Class A2A, (3-mo. CME Term SOFR
AGL CLO Ltd, Series 2020'3A, Class A, (3'm0 CME ¥ 171%)1 711%‘ 04/18/33 ..o usD 300 297,886
Term SOFR + 1.56%), 6.96%, 01/15/33............... usD 250 250,257 Park Avene Insttutional Advisers CLO Ltd.,
Allegro CLO VI Ltd., Series 2017-2A, Class A, (3-mo. Series 2017-1A, Class DR, (3-mo. CME Term SOFR
CME Term SOFR + 1.39%), 6.79%, 01/17/31 ........ 331 330,939 £7.07%), 1245%, 0214134 ..o 250 232,520
ALM Ltd., Series 2020-1A, Class A2, (3-mo. CME Term RR Ltd., Series 2018-3A, Class A2R2, (3-mo. CME
SOFR +2.11%), 7.51%, 10/15/29 ................... 250 250,128 Term SOFR + 1.66%). 7.06%, 01/15/30. ... ...... 1125 1,114,941
Apidos CLO XXXVI, Series 2021-36A, Class B, (3-mo. RRX Ltd., Series 2021-4A, Class A2, (3-mo. CME Term
CME Term SOFR + 1.86%), 7.28%, 07/20/34 ........ 250 248,805 SOFR + 211%). 751%, 07/16/34 ... ... 250 250,902
Ares XXXVII CLO Ltd., Series 2015-4A, Class A1R, Symphony CLO XIX Ltd., Series 2018-19A, Class A,
(3-mo. CME Term SOFR + 1.43%), 6.83%, 10/15/30 . 3% 355,744 (3-mo. CME Term SOFR + 1.22%), 6.62%, 04/16/31 . 477 476,758
Bain Capital Credit CLO Ltd., Series 2017-1A, TICP CLO XII Ltd., Series 2018-12A, Class BR, (3-mo.
g'g;f/‘\;s/z (03/3’30 CME Term SOFR + 1.23%), i3 1645 CME Term SOFR + 1.91%), 7.31%, 07/15/34 ... .. . 325 323,156
. 0, UMTZUIOU . ..o y .
Benefit Street Partners CLO VIII Ltd., Series 2015-8A, Treé,t\llleEs 'T':el-rz IétgFSirITSzgg/:; QQB%a;Z/g;EZ(amO . 250 249,249
Class A1AR, (3-mo. CME Term SOFR + 1.36%), Trimaran CAVU Ltd.
6.78%, 01/20/31........... R R 422 422,155 Series 2019-1A, Class B, (3-mo. CME Term SOFR +
Carlyle Global Market Strategies CLO Ltd., Series 2014- 2.46%), 7.88%, 07120132 ... veeeeeeee. 250 250,704
3RA, Class A1B, (3-mo. CME Term SOFR +1.56%), Series 2019-1A, Class C1, (3-mo. CME Term SOFR
6.95%, 07/2731......... U 1,000 996,287 +3.41%), 8.83%, 07120032 ....................... 500 500,008
Cayuga Park CLO Lid., Series 2020-1A, Class BIR Venture CLO Ltd, Series 2020-39A, Class A, (3-mo.
(3-mo. CME Term SOFR + 1.91%), 7.31%, 07/17/34 . 250 249,030 CME Term SOFR + 1.54%), 6.94%, 04/15/33 ......... 335 333,898
CBAM Ltd, Series 201714, Class A1, (3-mo. CME Whitebox CLO | Ltd., Series 2019-1A, Class CR, (3-mo.
Term SOFR +1.51%), 6.93%, 07/20/30.................. 302 302,049 CME Term SOFR + 3.31%), 8.71%, 07/24/32 .......... 500 492,507
CIFC Funding Ltd. S
Series 2014-3A, Class A1R2, (3-mo. CME Term 18,977,642
SOFR + 1.46%), 6.87%, 10/22/31 ................ 1,500 1,499,940 Denmark — 0.0%
Series 2014-5A, Class A1R2, (3-mo. CME Term Red & Black Auto Germany UG, Series 8, Class B, (1-
SOFR + 1.46%), 6.86%, 10/17/31 ... .vvvve 2,000 2,003,160 mo. EURIBOR + 0.75%), 4.58%, 09/15/30@ , ..., EUR 67 73,183
Series 2018-2A, Class A2, (3-mo. CME Term SOFR France®© — 0.1%
+1.86%), 7.28%, 04720031 250 249,953 FCT Autonoria DE, Series 2023-DE, Class B, (1-mo.
Dryden Senior Loan Fund EURIBOR + 1.15%), 5.03%, 01/26/43 ............... 90 99,348
Series 2015-37A, Class AR, (3-mo. CME Term SOFR Ginkgo Personal Loans, Series 2023-PL1, Class A1,
+1.36%), 6.76%, 01115/31..............ooe 708 709,307 (1-mo. EURIBOR + 0.79%), 4.67%, 09/23/44 .......... 300 331,809
Series 2017-49, Class AR, (3-mo. CME Term SOFR m
+1.21%), 6.61%, 0718130 .......ccoeeeeeere 676 676,184 :
Elmwood CLO IV Ltd., Series 2020-1A, Class A, (3-mo. Germany — 0.0%
CME Term SOFR + 1.50%), 6.90%, 04/15/33 ... .. 500 500,381 Red & Black Auto Germany UG, Series 10, Class B,
Generate CLO Ltd., Series 2A, Class AR, (3-mo. CME (1-mo. EURIBOR + 1.20%), 5.03%, 09/15/32@ ..... 100 _ 110671
Term SOFR +1.41%), 6.82%, 01/22/31.............. 558 557,688 reland@© — 0.1%
Jamestown CLO XV Ltd., Series 2020-15A, Class A, Avoca CLO XXII DAC, Series 22X, Class B1, (3-mo.
(3-mo. CME Term SOFR + 1.60%), 7.00%, 04/15/33 . 1,000 999,342 EURIBOR + 1.30%), 5.27%, 04/15/35 ............... 100 105,464
Madison Park Funding XI Ltd., Series 2013-11A, Cairn CLO XVI DAC, Series 2023-16X, Class D, (3-mo.
Class AR2, (3-mo. CME Term SOFR + 1.16%), EURIBOR + 5.20%), 1.00%, 01/15/379 ............. 100 110,395
6.57%, 07/23/29..........cooi 923 922,578 CIFC European Funding CLO | DAC, Series 1X,
Mariner CLO LLC, Series 2016-3A, Class CR, (3-mo. Class DR, (3-mo. EURIBOR + 3.20%), 7.17%,
CME Term SOFR + 2.31%), 7.72%, 07/23/29 ........ 250 249,878 07115132 o oo 100 106,253
Neuberger Berman Loan Advisers CLO Ltd., CVC Cordatus Loan Fund IV DAC, Series 4X,
Series 2021- 46A, Class B, (3-mo. CME Term SOFR Class BR1, (3-mo. EURIBOR + 1.30%), 5.26%,
+1.91%), 7.33%, 01/20/36. ... 250 248,855 02122034 ..o 100 105,387
OCP CLO Ltd., Series 2013-4A, Class BRR, (3-mo. Henley CLO IV DAC, Series 4X, Class B1, (3-mo.

CME Term SOFR +2.16%), 7.56%, 04/24/29 ... 250 249,880 EURIBOR + 1.35%), 5.31%, 04/25/34 ............... 100 106,128
Octagon Investment Partners 36 Ltd., Series 2018-1A, m
Class A1, (3-mo. CME Term SOFR + 1.23%), 6.63%, '

0415131 ..o 1 710,527
OHA Credit Funding Ltd.
Series 2019-3A, Class BR, (3-mo. CME Term SOFR
+1.91%), 7.33%, 07/02/35 ..........ooeeeeie 1,000 1,000,111

12

2023 BLAcKkRoOCK ANNUALNRDRRIRIIITIFIIHIORIEH OLDERS



Schedule of Investments (continued)
December 31, 2023

BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par Par
Security (000) Value Security (000) Value
Italy®@© —0.1% United States (continued)
AutoFlorence SRL, Series 3, Class A, (1-mo. EURIBOR Foundation Finance Trust®
+0.95%), 4.83%, 12/125/46. . ..............oooiin. EUR 500 554,180 Series 2021-2A, Class A, 2.19%, 01/15/42........... usD 148 134,517
Koromo ltaly SRL, Series 1, Class A, (1-mo. EURIBOR Series 2023-2A, Class A, 6.53%, 06/15/49........... 362 368,825
+0.80%), 4.68%, 02/26/35............ccoiiiiinnnn. 206 228,144 Goldman Home Improvement Trust Issuer Trust,
782,324 Series 2022-GRN2, Class A, 6.80%, 10/25/52® ... 102 103,557
Netherlands — 0.0% GoodLeap Sustainable Home Solutions Trust®
Domi BV, Series 2023-1, Class A, (3-mo. EURIBOR + Ser!es 2021-3CS, Class A, 2.10:&, 05/20/48 ......... 240 184,853
1.12%), 5.12%, 0215/550) . 140 156,267 Series 2022-3CS, Class A, 4.95%, 07/20/49 ........... 121 110,735
—_— Series 2023-1GS, Class A, 5.52%, 02/22/55 ......... 113 109,875
Spain — 0.0% Gracie Point International Funding®®)
Autonoria Spain FT, Series 2021-SP, Class B, (1-mo. Series 2022-2A, Class A, (30-day Avg SOFR +
EURIBOR + 0.80%), 4.68%, 01/31/39@© . ..., 110 120,798 2.75%), 8.09%, 07/01/24 . ...t 144 144,542
United Kingdom®® — 0.2% Series 2022-2A, Class B, (30-day Avg SOFR +
Atlas Funding PLC, Series 2013-1, Class B, (3-mo. 3..35%), 8.69%, 07/01/24 ......................... 154 154,761
LIBOR GBP + 1.90%), 7.10%, 01/20/61 ............. GBP 100 127,980 Series 2022-3A, Class A, (30-day Avg SOFR +
Hermitage PLC, Series 2023-1, Class B, (3-mo. LIBOR 3..25%), 8.58%, 11/01/24 ......................... 110 110,646
GBP + 2_45%)’ 765%1 09/21/33. . 100 128’328 Series 2023'2‘ Class Av (3'm0- SOFR + 225%)1
PCL Funding VI PLC, Series 2022-1, Class A, (3-mo. _ 7.60%, 03027 ......... TR 1109 1,108,928
LIBOR GBP + 1.40%), 6.60%, 07/15/26 ............ 500 638,460 Hipgnosis Music Asiets LP, Series 2022-1, Class A,
PCL Funding VIl PLC, Series 2023-1, Class A, (3-mo. 5.00%, 0516162, ... ... 385 359,031
LIBOR GBP + 1.18%), 6.38%, 05/15/28 . ........... 400 511,128 LCM Ltd., Series 26A, Class A, (3'“(“°('bCME Term
Polaris PLC, Series 20231, Class B, (3-mo. LIBOR SOFR + 1.33%), 6.75%, 01/20/3119%) ... M2 M2
GBP + 2.75%), 7.95%, 02123161, ... .rvvoooo ... 160 204,685 Lendmark Funding Trust, Series 2022-1A, Class A,
- 5.12%, 07/20/32®) ... 301 298,444
110,581 Loanpal Solar Loan Ltd., Series 2020-2GF, Class A,
United States — 3.7% 2.75%, 07/20/47®) ... 81 63,938
AccessLex Institute, Series 2007-A, Class A3, (3-mo. Mariner Finance Issuance Trust®
CME Term SOFR + 0.56%), 5.94%, 05/25/36® ........ usDb 53 51,494 Series 2020-AA, Class B, 3.21%, 08/21/34 .......... 104 99,219
Anchorage Capital CLO Ltd.®® Series 2022-AA, Class A, 6.45%, 10/20/37.............. 250 251,732
Series 2014-3RA, Class A, (3-mo. CME Term SOFR Series 2023-A, Class A, 6.70%, 10/22/35............. 1,468 1,498,431
+1.31%),6.70%, 01/28/31 ..., 302 301,483 Series 2023-A, Class B, 7.11%, 10/22/35 ............ 789 808,493
Series 2014-4RA, Class A, (3-mo. CME Term SOFR Mercury Financial Credit Card Master Trust, Series 2022-
+1.31%),6.70%, 01/28/31 ...l 294 293,309 1A, Class A, 2.50%, 09/21/26® ..................... 483 469,755
Apidos CLO XI, Series 2013-12A, Class AR, (3-mo. Mosaic Solar Loan Trust®
CME Term SOFR + 1.34%), 6.74%, 04/15/31@®) ... 487 488,187 Series 2022-2A, Class A, 4.38%, 01/21/53 ........... 83 77,866
Aqua Finance Trust, Series 2021-A, Class A, 1.54%, Series 2022-3A, Class A, 6.10%, 06/20/53............. 89 89,999
O7MTIAB® .. 48 42,505 Series 2023-1A, Class A, 5.32%, 06/20/53........... 208 204,629
BA Credit Card Trust, Series 2023-A2, Class A2, 4.98%, Series 2023-4, Class A, 6.40%, 05/20/53 ............ 271 279,280
TIMBI28 .. 364 368,235 Navient Private Education Loan Trus‘[, Series 2014.AA’
BHG Securitization Trust® Class A3, (1-mo. Term SOFR + 1.71%), 7.08%,
Series 2021-A, Class A, 1.42%, 11/17/33 ............ 66 62,301 10/15/31@0) 936 937,990
Series 2021-A, Class B, 2.79%, 11/17/33 ............ 100 89,677 Navient Private Education Refi Loan Trust@®)
Chenango Park CLO Ltd., Series 2018-1A, Class A2, Series 2020-CA, Class A2B, (1-mo. Term SOFR +
(3-mo. CME Term SOFR + 1.81%), 7.21%, 1.71%), 7.08%, 11115068 ..o, 573 576,564
04M5/30@0) 1,018 1,016,899 Series 2021-DA, Class A, (Prime - 1.99%), 6.51%,
CIFC Funding Ltd.®® OAM5IB0 v 297 285,550
Series 2013-1A, Class A2R, (3-mo. CME Term SOFR Navient Student Loan Trust®
+2.01%), 7.41%, 07116/30 ........oovviiininn 1,000 1,001,904 Series 2023-B, Class A1B, (30-day Avg SOFR +
Series 2018-1A, Class A, (3-mo. CME Term SOFR + 1.70%), 7.04%, 03/15/72@ . ..................... 290 290,812
1.26%), 6.66%, 04/18/31..................oooils 393 392,927 Series 2023-BA, Class A1A, 6.48%, 03/15/72......... 202 205,200
College Avenue Student Loans LLC, Series 2023-B, Nelnet Student Loan Trust®
Class A1A, 6.50%, 06/25/54®) ...................... 389 405,748 Series 2021-DA, Class B, 2.90%, 04/20/62 .......... 450 375,251
Dryden CLO Ltd., Series 2017-53A, Class A, (3-mo. Series 2021-DA, Class C, 3.50%, 04/20/62 ............ 100 77,778
CME Term SOFR + 1.38%), 6.78%, 01/15/31@®) | 562 563,852 Series 2023-PL1, Class A1A, (30-day Avg SOFR +
Eaton Vance CLO Ltd., Series 2018-1A, Class A2, (3- 2.25%), 7.57%, 11/25/53@ .. ..................... 199 198,399
mo. CME Term SOFR +1.71%), 7.11%, OneMain Financial Issuance Trust®
10M5/30@®) 250 247,200 Series 2019-2A, Class A, 3.14%, 10/14/36............. 100 93,546
ELFI Graduate Loan Program LLC, Series 2023-A, Series 2020-2A, Class B, 2.21%, 09/14/35........... 1,132 1,012,063
Class A, 6.37%, 02/04/48°) ......................... 705 722,038 Series 2022-2A, Class A, 4.89%, 10/14/34........... 280 276,425
Ford Credit Floorplan Master Owner Trust, Series 19-4, Series 2022-2A, Class B, 5.24%, 10/14/34........... 380 373,894
Class B, 2.64%, 09/15/26 ........................... 591 576,234 Series 2022-3A, Class A, 5.94%, 05/15/34........... 682 683,542
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Schedule of Investments (continued)

BlackRock Strategic Global Bond Fund, Inc.

December 31, 2023 (Percentages shown are based on Net Assets)
Par
Security (000) Value Security Shares Value
United States (continued) United States — 0.7%
OneMain Financial Issuance Trust® (continued) Advanced Micro Devices, Inc. ©....................... 786 115,864
Series 2023-2A, Class D, 7.52%, 09/15/36. .......... usb 552 § 564,665 Amazon.com, Inc. © ... 400 60,776
PFS Financing Corp., Series 2022-D, Class D, 4.90%, Boyd Gaming Corp. ........ooviiiiii 941 58,916
08151270 . 1,134 1,110,969 Cheniere Energy, INC. ......ovvvvvieiiiiiiiiiinnns 845 144,250
Regional Management Issuance Trust® Chesapeake Energy Corp...........c.oevevviveininnnn. 631 48,549
Series 2020-1, Class A, 2.34%, 10/15/30 ............ 74 72,256 Delta Air Lines, INC........ovvvvveiie e, 1,050 42,241
Series 2021-1, Class B, 2.42%, 03M17/31 ............ 256 232,998 Element Solutions, InC. ... 6,664 154,205
Series 2021-2, Class B, 2.35%, 08/15/33 ............ 990 835,520 ENLilly & CO. v 274 159,720
Series 2022-1, Class A, 3.07%, 03/15/32 ............ 389 370,832 Ford Motor Co......ooveei i 6,904 84,160
Series 2022-2B, Class A, 7.10%, 11/17/32............ 325 327,992 General Dynamics COrp. .......oovviieiiiiieiiinanns 573 148,791
Republic Finance Issuance Trust® General Motors CO. ........vvveeeeeieieieiaeann, 2,381 85,525
Series 2021-A, Class A, 2.30%, 12/22/31............ 600 568,682 Golden Entertainment, Inc. ...l 1,691 67,522
Series 2021-A, Class B, 2.80%, 12/22/31............ 136 124,202 HCA Healthcare, INC..........oovviiiiiiiiien, 322 87,159
Series 2021-A, Class C, 3.53%, 12/22/31............ 100 89,695 Intel COMp. .. 630 31,657
Series 2021-A, Class D, 5.23%, 12/22/31............ 800 676,710 Invesco S&P 500 Equal Weight ETF ................... 6,817 1,075,723
Rockford Tower CLO Ltd., Series 2017-3A, Class A, JPMorgan Chase & Co. ......oovveiiiiiiiiaiees. 378 64,298
(3-mo. CME Term SOFR + 1.45%), 6.87%, KLACOMD. .+ttt 217 126,142
10/20/30@®) 348 347,775 Las Vegas Sands Corp. ........ovvvrvereereinennnnnnn, 1,990 97,928
RR Ltd., Series 2018-3A, Class A1R2, (3-mo. CME Lennar Corp., Class A .....oveeii e 126 18,779
Term SOFR + 1.35%), 6.75%, 01/15/30@®) ... 321 321,744 Lessen Holdings, Inc. ©® ... 10,022 65,198
Service Experts Issuer LLC, Series 2021-1A, Class A, Lockheed Martin Corp. .........oooiiiieiii i 124 56,202
2.67%, 02/02/32°) ... 225 208,629 M/ Homes, Inc.© ... 939 129,338
Shackleton CLO Ltd., Series 2013-3A, Class AR, (3-mo. Marathon Petroleum Corp...........ccooviiiiiiii.n. 1,806 267,938
CME Term SOFR + 1.38%), 6.78%, 07/15/30@®) _ ., 248 247,396 McDonald’s Corp. ... 821 243,435
Steele Creek CLO Ltd., Series 2017-1A, Class A, (3- MGM Resorts International ......................oco.es 1,500 67,020
mo. CME Term SOFR + 1.51%), 6.91%, Micron Technology, INC..........ooiiieiii 1,929 164,621
10M5/30@0) 343 342,792 Mr. Cooper Group, Inc. © ...l 2,113 137,599
Tiaa CLO Ill Ltd., Series 2017-2A, Class A, (3-mo. CME Northrop Grumman Corp..........coovveiiiieiiaanns 3N 145,592
Term SOFR + 1.41%), 6.81%, 01/16/31@®)___ ... 340 339,488 NVIDIA COM. .+t 163 80,721
TICP CLO XV Ltd., Series 2020-15A, Class A, (3-mo. PRIllIPS 66 ... 1,269 168,955
CME Term SOFR + 1.54%), 6.96%, 04/20/33@®) 1,750 1,750,372 Rockwell Automation, Inc. ..., 531 164,865
Voya CLO Ltd., Series 2017-4A, Class A1, (3-mo. CME RXO,Inc. @ .o 372 8,653
Term SOFR + 1.39%), 6.79%, 10/15/30@®) . .. 313 313,059 Sarcos Technology & Robotics Corp.................... 305 220
28,331,125 Schlumberger NV ... 1,184 61,615
s o - Space Exploration Technologies Corp., A Shares,
T°t(i.' o‘;jf;;‘f::';e(fsg)e"“”t'es —6.7% 61 127375 (Acquired 08/21/23, Cost: $85,374) @0 . 1,054 85,374
P e —_— Space Exploration Technologies Corp., C Shares,
(Acquired 08/21/23, Cost: $91,692) @M@ . ... 1,132 91,692
Transocean Ltd. © ... 44,647 283,508
Shares Uber Technologies, Inc. © ............................. 1,371 84,412
Valero Energy Corp........vvveiiiiiiiiieiiiieainins. 856 111,280
Common Stocks Volato Group, Inc., Class A, (Acquired 12/03/23, Cost:
[Ue)
Chna—00% e weme I e
it e LA 141 WellS FArGo & CO.... . vvveveee e 2,289 112,665
Italy —0.0% 5,263,219
UniCredit SpA ... 3,002 81,744 Total Common Stocks — 0.8%
Japan —0.1% (Cost: $5,914,865) ........ovvireere et 6,329,368
Mitsubishi UFJ Financial Group, Inc. ................... 26,860 230,516
Mizuho Financial Group, InC...............occoviiiinns 9,960 169,896
Sumitomo Mitsui Financial Group, InC. ................. 4,640 225,781 Par
626,193 (000)
Netherlands — 0.0% Corporate Bonds
ShellPLC. ...t 3,233 106,376 .
Shell PLC, ADR . ...\ v, 211 13,884 Argentina — 0.0%
- Generacion Mediterranea SA/Central Termica Roca SA,
120,260 9.88%, 12001127, ... oot usD 111 96,598
United Kingdom — 0.0%
Genius Sports Ltd. . ... 21,560 133,241
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Schedule of Investments (continued)
December 31, 2023

BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par Par
Security (000) Value Security (000) Value
Argentina (continued) China — 0.0%
YPF SA Fantasia Holdings Group Co. Ltd., 11.88%,
8.50%, 06/27/29) ... usD 30§ 27,102 06/01/23@©N0) usD 200 4,500
7.00%, 12115/47®) 74 55493 Colombia — 0.1%
179,193 ABRA Global Finance, (6.00% Cash and 5.50% PIK),
Australia — 0.3% 11.50%, 03/02/28®0 ... 287 215,024
FMG Resources August 2006 Pty. Ltd., 4.38%, Avianca Midco 2 PLC, 9.00%, 12/01/28®) .............. 205 179,420
04/01/310) 127 116,143 Ecopetrol SA
FMG Resources August Pty. Ltd., 6.13%, 04/15/32®) . ., 268 269,931 413%,01/16/25. ... 65 63,253
Mineral Resources Ltd., 9.25%, 10/01/28®)............. 95 101,058 8.88%, 01/13/33. ... 82 88,893
Oceana Australian Fixed Income Trust, A Note Upsize 546,590
12.00%, 08/31/25 ... AUD 166 112,985 Denmark® — 0.5%
12.50%, 0BI31/26 ... 248 169,101 Carlsberg Breweries AIS, 4.25%, 10/05/33 ............. EUR 102 1198777
.1.2'50%' 08/3.1/27 ........... SR PR 414 282,487 Danske Bank A/S, (1-year EUR Swap + 1.25%), 4.13%,
Origin Energy Finance Ltd., 1.00%, 09/17/29 ......... EUR 854 820,464 oos@ 1978 2,261,404
' 1872169 3,460,181
Austria —0.1% Dominican Republic — 0.0%
ams-OSRAM AG®© A iy . 0
" eropuertos Dominicanos Siglo XXI SA, 6.75%,
2.13%, 11031270 o 100 86,798 03/30/29® UsD 200 198.460
10.50%, 03/30/29 ... 100 19,751 T EEE—
Suzano Austria GmbH, 5.00%, 01/15/30................ usD 200 192,125 Finland® — 0.0%
398,674 Ahlstrom-Munksjo Holding 3 Oy, 3.63%, 02/04/28....... EUR 100 99,632
. Balder Finland OYJ, 1.00%, 01/20/29 .................. 100 83,995
Belgium© — 0.2% —_—
FLUVIUS System Operator CVBA, 3.88%, 03/18/31 ... EUR 700 800,691 183,627
KBC Group NV France — 2.2%
143%, 01/25/24 .o 400 440,758 Altice France SA/France, 11.50%, 02/01/27©@ ... .. 100 110,671
(1-year UK Government Bond + 0.92%), 1.25%, Atos SE, 0.00%, 11/06/24©M™® ... 100 88,341
0021127 @) GBP 100 115,893 Banijay Entertainment SASU, 7.00%, 05/01/29© ....... 100 116,191
1357.342 Banque Federative du Credit Mutuel SA©
0.75%, 06/08/26. . ... 200 207,729
Brazil® — 0.1% i :
Azul Secured Finance LLP, 11.93%, 08/28/28........... usD 209 215,793 g;g,,f ' ggj;?gg """"""""""""""""""" 1 ggg 1 238825
. 0, UZIUTIOS. .o y , A
CSN Resources SA, 5.88%, 04/08/32.................. 200 172,562 443% 0BM4/33. .. oo 300 347 304
EmbraerlNetherIands Finange BV, 7.00%, 07/28/30..... 200 208,978 BNP Pari’bas SA '
MC Brazil Downstream Trading SARL, 7.25%, 06/30/31. 310 240,379 1.88%. 12114127 . GRP 100 114675
837,712 (3-mo. CME Term SOFR + 2.50%), 4.71%,
Canada — 0.3% 01/10/25@®) usD 948 947,916
Bausch & Lomb Escrow Corp., 8.38%, 10/01/28® ... 17 17,934 (3-mo. EURIBOR + 0.73%), 0.50%, 02/19/28@®© ... EUR 2,000 2,008,512
Brookfield Residential Properties, Inc./Brookfield (3-mo. EURIBOR + 1.37%), 4.25%, 04/13/31@©) 1,200 1,371,048
Residential U.S. LLC, 5.00%, 06/15/29® ............ 65 57,697 BPCE SA, 3.50%, 01/25/28© ..., 1,700 1,896,710
Garda World Security Corp.® Credit Agricole Assurances SA, (5-year EURIBOR ICE
9.50%, 1/01/27 ..o 61 61,497 Swap + 2.65%), 2.63%, 01/29/48@©) . .. .. ... 100 102,390
T7.75%,02115/28. ... 3 32,073 Credit Agricole SA®©
HR Ottawa LP, 11.00%, 03/31/31® .................... 1,942 2,027,635 1.25%, 04114126 . ..o 200 211,500
Toronto-Dominion Bank, 2.88%, 04/05/27©) ............ GBP 100 120,847 0.38%, 04/20/28. ... .o 1,800 1,754,022
2.317,683 Crown European Holdings SA, 3.38%, 05/15/25 ........ 100 109,429
Cayman Islands — 0.1% Electricite de France SA©
Melco Resorts Finance Ltd., 5.38%, 12104129 .. ... USD 200 176,000 3.75%, 06/05/27 ... 200 225,094
. 4.25%,01/25/32. ... 400 462,945
Sands China Ltd., 5.65%, 08/08/28 .................... 200 197,300 4.63%, 01/25/43 200 932099
Shelf Drilling North Sea Holdings Ltd., 10.25%, A ’
100311257 .o, 127 127,000 Engie SA
Transocean Titan Financing Ltd., 8.38%, 02/01/28®) .. 55 57,062 3.88%, 01/06/31......ov 1100 1,255,235
Transocean. Inc.. 8.75% 0211530 ... .. 55 57 566 4.50%, 09/06/42. .. ... 400 475,034
T ’ —_— Forvia SE, 3.75%, 06/15/28©). . ........covivivinnn, 100 108,037
614,928 Goldstory SAS, 5.38%, 03/01/26© ..................... 100 109,998
Chile — 0.1% iliad SA®©
Empresa Nacional del Petroleo, 3.75%, 08/05/26 ... 200 189,476 5.38%, 02115029 ..o oo 200 226,310
Kenbourne Invest SA, 6.88%, 11/26/24®)............... 225 155,742 5.63%, 02/15/30. . ...\cevei e 100 114,082
345,218 Loxam SAS®©
3.75%, 0715126, ... 100 108,966
6.38%, 05/31/29. ... 100 114,259
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Schedule of Investments (continued)
December 31, 2023

BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par Par
Security (000) Value Security (000) Value
France (continued) Germany (continued)
Paprec Holding SA, 7.25%, 11/17/299 . ................ EUR 100 118,261 Volkswagen Financial Services NV, 6.50%, 09/18/27.. GBP 700 $ 931,729
Picard Groupe SAS, 3.88%, 07/01/26 ................ 100 107,345 ZF Finance GmbH, 5.75%, 08/03/26© ................. EUR 100 113,983
RCI Banque SA, (5-year EUR Swap + 2.85%), 2.63%, 13,971,481
02118130 ... 200 213,504 ndia — 0.4%
RTE Reseau de Transport d’Electricite SADIR, 3.75%, Continuum Energy Levanter Pte. Ltd., 4.50%,
O7/04/35) ..o 300 345,925 02/09/27®) usD 193 182.281
Sebena e S35, (31710 EURIBOR + 0% RaNen P, 564, o308z 0 toms
(Acquired 10/28/22, Cost: $335,943), 8.93%, e _—
09/30/29@M0@ 342 377,551 373,099
Teleperformance SE, 5.75%, 11/22/31©)................ 200 234472 Indonesia — 0.0%
TotalEnergies Capital International SA, 1.66%, Freeport Indonesia PT, 4.76%, 04/14/279.............. 200 197,022
07/22/26<C) ......... h k ............................. GBP 100 120,095 Ireland(c) —0.4%
Worldllr:e SA/France©®® CRH SMW Finance DAC
ggg; gggggg ------------------------------------ EUR 2‘3“3‘ Zgg;‘ég 4.00%, 0713 .. s, ELR 200 229,316
e —als 4.25%, 07135 ... 300 348,130
17,003,731 Glencore Capital Finance DAC, 0.75%, 03/01/29 ....... 1,950 1,881,740
Germany — 1.8% Linde PLC, 1.38%, 03/31/31 ..o 200 198,975
Bayer AG© Virgin Media Vendor Financing Notes IIl DAC, 4.88%,
4.00%,08/26/26. ... 890 996,153 O7M5128 .. GBP 100 117,123
1.38%, 07/06/32. . ... 400 360,594 2,775,284
4.63%, 05/26/33. ... 965 1,111,559 Israel — 0.0%
Cheplapharm Arzneimittel GmbH, 7.60%, 05/16/30 .. 171 200,775 Energean Israel Finance Ltd., 8.50%, 09/30/33° ... USD 30 28,355
Commerzbank AG® Leviathan Bond Ltd., 6.75%, 06/30/300€) . ... .. 4 4,100
(3-m0. EURIBOR + 195%),5.25%, 0325129 ... 300 347,691 Teva Pharmaceutical Finance Netherlands II BV, 4.38%,
(5-year EUR Swap +6.36%), 6.13%" ............... 200 212,786 050930 .. EUR 100 103,478
(5-year EURIBOR ICE Swap + 3.70%), 6.75%, —_—
10005133 e 100 117,482 135,933
Deutsche Bahn Finance GmbH, 4.00%, 11/23/43 . ... 120 144,500 Italy — 0.7%
Deutsche Bank AG®© ASTM SpA, 1.50%, 01/25/30) ........................ 800 767,547
175%, 017128 oo 400 409,145 Azzurra Aeroporti SpA®
(3-mo. EURIBOR + 1.93%), 3.25%, 05/24/28® . ..., 900 972,037 2.13%,05/30/24. . ... 100 109,170
(3-mo. EURIBOR + 2.50%), 5.38%, 01/11/29@ ... 1,100 1,270,467 2.63%, 05/30/27 ... 100 102,774
(5-year EURIBOR ICE Swap + 3.30%), 4.00%, Banco BPM SpA©/©)
06/24/32@) 100 106,035 (3-mo. EURIBOR + 2.80%), 6.00%, 06/14/28 ......... 150 173,229
Envalior, (6-mo. EURIBOR + 9.50%), 13.63%, (5-year EUR Swap + 3.80%), 3.25%, 01/14/31 ......... 100 107,359
031313100 321 318,470 Cerved Group SpA, (3-mo. EURIBOR + 5.25%), 9.18%,
Eurogrid GmbH, 3.72%, 04/27/30€) .. .................. 900 1,012,822 0215129900 ... 100 106,675
Fraport AG Frankfurt Airport Services Worldwide, Enel Finance International NV, 0.00%, 06/17/24© ... .. 200 216,787
1.88%, 03/31/28©) ... ... 28 29,188 Engineering - Ingegneria Informatica - SpA, 11.13%,
Gruenenthal GmbH, 3.63%, 11/15/26© ................ 100 108,767 05M5/2819 ... 100 117,844
HT Troplast GmbH, 9.38%, 07/15/28©) ................. 100 111,981 Eni SpA©
IHO Verwaltungs GmbH, (4.50% PIK), 3.75%, 4.25%, 0519133 ..o 702 812,810
00/15/2600) 10 119,579 1.00%, 10/11/34 ..o 1,316 1,124,507
LEG Immobilien SE, 0.88%, 11/28/27¢) ... ... ......... 200 199,551 FIS Fabbrica ltaliana Sintetici SpA, 5.63%, 08/01/27¢ .. 100 102,391
Renk AG/Frankfurt am Main, 5.75%, 07/15/25© ........ 100 109,573 IMA Industria Macchine Automatiche SpA, 3.75%,
Robert Bosch GmbH, 4.38%, 06/02/43©) ... ......... 400 473,397 017151281 100 102,755
RWE AG, 2.50%, 08/24/25©). .. ..., 35 38,095 Infrastrutture Wireless Italiane SpA, 1.63%, 10/21/28¢) 100 101,996
Sartorius Finance BV Intesa Sanpaolo SpA®
4.50%, 0914132, ... 600 689,923 0.75%, 12104124 ... 100 107,387
4.88%, 09/14135. ...\ 1,000 1,163,564 5.15%, 06/10/30. ... GBP 100 115,248
Schaeffler AG, 1.88%, 03/26/24©)...................... 10 10,964 Lottomatica SpA, (3-mo. EURIBOR +4.00%), 7.93%,
Techem Verwaltungsgesellschaft 675 mbH, 2.00%, 12115/30@0) EUR 100 111,497
O7M5/25) 100 107,788 Lottomatica SpA/Roma, (3-mo. EURIBOR +4.13%),
Tele Columbus AG, 3.88%, 05/02/25© ................. 100 69,880 8.10%, 06/01/28@€) ..., 100 11,372
TK Elevator Midco GmbH, 4.38%, 07/15/27© .......... 186 198,518 Nexi SpA, 0.00%, 02/24/28@M¢k) ... 100 95,591
Volkswagen Bank GmbH© Rekeep SpA, 7.25%, 02/01/26) ... 100 98,678
4.25%, 01107126, .o oeev e 1,300 1,451,611 Telecom Italia SpA/Milano®®
4.63%, 05/03/31 ... ... 400 462,874 6.88%, 02/15/28........coooii 100 117,317
1.63%,01/18/129. ... 146 138,873
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Schedule of Investments (continued)
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BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par Par

Security (000) Value Security (000) Value

Italy (continued) Morocco — 0.0%

UniCredit SpA® OCP SA, 3.75%, 06/23/31€) ..., uUsD 200 $ 171,750
(3-mo. EURIBOR + 1.60%), 4.45%, 02/16/29) . .. .. EUR 150 § 169,272 - .

(5-year USD ICE Swap + 4.91%), 7.30%, 04/02/34®). USD 200 __ 205617 Zﬁi‘é"ﬁf:égl Hgéc/:) LLC/Allied Universal Finance
5,216,696 Corp./Atlas Luxco 4 SARL, 3.63%, 06/01/28© ....... EUR 100 96,721

Jamaica® — 0.0% Ardagh Metal Packaging Finance USA LLC/Ardagh

Digicel Group Holdings Ltd., 0.00%, 12/31/30®.... ... .. 18 24,307 Metal Packaging Finance PLC, 2.00%, 09/01/28¢ . .. 100 97,748

Digicel International Finance Ltd./Digicel international NXP BV/NXP Funding LLC/NXP USA, Inc., 4.30%,

Holdings Ltd. 0B/18129 ..o uUsD 982 952,363
(13.00% PIK), 13.00%, 12/31/259 . .................. 56 38,002 Promigas SA ESP/Gases del Pacifico SAC, 3.75%,
Series 1441, 8.75%, 05/25/24 ........\eveeeeeeee. 93 86,213 01629 200 177,380

Digicel International Finance Ltd./Digicel International 1,324,212
Holdings Ltd., 8.00%, 12/31/26©0 .. .............. 37 M3 Netherlands — 1.5%

149,265 ABN AMRO Bank NV, 0.88%, 01/15/24©............... EUR 100 110,249

Japan — 0.3% Ashland Services BV, 2.00%, 01/30/28 ............... 100 102,374

East Japan Railway Co., 4.39%, 09/05/43© ............ EUR 500 599,070 Cooperatieve Rabobank UA, (1-year UK Government

Mitsubishi UFJ Financial Group, Inc., (1-year CMT + Bond + 1.05%), 1.88%, 07/12/28@© ... ............ GBP 100 116,011
0.95%), 2.31%, 07/20/32@. . ........................ usb 514 426,491 EnBW International Finance BV(©

Nomura Holdings, Inc., 5.10%, 07/03/25................ 200 198,643 3.63%, 1/22/126 ... EUR 34 38,181

Rakuten Group, Inc., 3.55%, 11/27/24© . ............... 500 480,000 4.30%, 05/23/34. ...\ 580 676,800

SoftBank Group Corp.© GTCR W-2 Merger Sub LLC/GTCR W Dutch Finance
213%, 07/0B/24. ..o EUR 200 216,374 Sub BV, 8.50%, 01/15/31®) ... GBP 100 137,662
3.88%, 07/0B/32. ..o oo 100 94,150 IMCD NV

Takeda Pharmaceutical Co. Ltd., 2.05%, 03/31/30 ...... usD 491 420,726 243%, 03131127 EUR 613 646,117

2435454 4.88%, 09118128 ...\ 490 566,403

Jersey® — 0.0% ING Groep NV, 3.00% 02/18/26‘2) ..................... GBP 100 122,851

CPUK Finance Ltd., 4.50%, 08/28/27 .................. GBP 100 112,165 JDE Peels NV, 4.50%, 01/23/84%..........oooovevne. EUR 190 173542

Galaxy Bidco Lid, 6.50%,07/31126........oro.. 100 123,004 OCI NV, 3.63%, 10/15/25© ... 90 98,365

: ’ — Ol European Group BV, 6.25%, 05/15/28)............. 171 197 459
235,169 Q-Park Holding | BY, (3-mo. EURIBOR + 2.00%),

Kuwait — 0.0% 5.98%, 03/01/26@C) ... 100 109,849

MEGIobal BV, 2.63%, 04/28/28® ...................... usD 200 179,625 REWE International Finance BV, 4.88%, 09/13/30) ... 500 584,646

Luxembourg — 0.3% Shell Interpational Finance BV, 2.75%, 04/06/30.......... usb 429 391,859

Aroundtown SA, 0.00%, 07/16/26© .................... EUR 100 92,466 Summer BidCo BV, (9.00% Cash or 9.75% PIK), 9.00%,

Cidron Aida Finco SARL! 625%Y 04/01/28(0) ............ GBP 100 119’713 11/15/25(0)0) . I ----- e e EUR 124 135,757

Cirsa Finance International SARL, 4.75%, 0522125 ... EUR 100 110,174 Teva Pharmaceutical Finance Netheriands Il BV, 7.38%,

Cullinan Holdco Scsp, (3-mo. EURIBOR + 4.75%), 0911529 ..o PIRRT 100 120,575
8.72%, 10115/26@©) ... 100 88,996 United Group BV, 3.13%, 02/16/267 ..o 100 105,688

Dana Financing Luxembourg SARL, 8.50%, 0711531 100 120,580 Viterra Finance BV, 0.38%, 09/24/25%................ 1345 1400731

Ephios Subco 3 SARL, 7.88%, 01/31/319).............. 100 114,102 Volkswagen Financial Services NV

Garfunkelux Holdco 3 SA, 6.75%, 11/01/25)....... ... 100 87,106 1:63%, 02710724 ..o e8P 200 253,758

Nestle Finance International Ltd., 3.38%, 11/15/34©) . .. 800 913,691 4.25%, 10/09/25. ... 100 125,466

Petrorio Luxembourg Trading SARL, 6.13%, 06/09/26®. USD 208 203715 Volkswagen Intemational Finance NV

Telecom |ta|ia Capital SA1 720%Y 07/1 8/36 ‘‘‘‘‘‘‘‘‘‘‘‘‘ 122 122’467 1 .25%, 09/23/32 ------------------------------------ EUR 900 826,562

—_— 3.30%, 03122033 .. .oee e 300 326,829
1,973,010 Wintershall Dea Finance BV©

Malaysia — 0.0% 0.84%, 09125025 ......ooe e 200 210,089

TNB Global Ventures Capital Bhd, 4.85%, 11/01/28© ... 200 199,420 1.33%, 09/25/28. . ..\ 3,600 3,547,588

Mexico — 0.3% ZF Europe Finance BV, 6.13%, 03/13/29¢) ............. 100 117,189

Grupo Posadas SAB de CV, (4.00% Cash or 6.00% 11,243,000
PIK), 7.00%, 12/30/2790 ... 206 171,655 New Zealand — 0.1%

Petroleos Mexicanos Chorus Ltd., 3.63%, 09/07/299) . ....................... 524 587,603
4.88%, 0118124 ... 175 174,129 —
6.88%, 0804126, ...\ eeeeeeee e 992 958,669 Norway —0.1%

6.50%, 03113127, ..o\ 857 796,474 Equinor ASA, 1.38%, 06/22/32( ... 1100 1,071,244

8.75%, 06/02/29. ..o oo 100 96,476 Oman — 0.0%

Series 132, 7.19%, 0912/24 ....................... MXN 4,344 245203 EDO Sukuk Ltd., 5.88%, 09/21/33®) ... ... USsD 250 257,344
2,442,606
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Par Par
Security (000) Value Security (000) Value
Panama — 0.0% Switzerland (continued)
Aeropuerto Internacional de Tocumen SA, 5.13%, UBS Group AG (continued)
08111610 usD 200 150,014 (1-year CMT + 1.80%), 6.25%, 09/22/29@® .. .. usD 1,927 $ 2,010,150
Carnival Corp., 7.63%, 03/01/26 ..................... EUR 100 111,941 (1-year EUR Swap + 0.77%), 0.65%, 01/14/28@© . EUR 300 302,537
261,955 6,866,274
Portugal® — 0.1% Thailand — 0.1%
EDP - Energias de Portugal SA® Bangkok Bank PCL/Hong Kong
(5-year EUR Swap + 1.84%), 1.70%, 07/20/80......... 100 105,412 5.50%, 09/21/33®) ... usD 200 205,474
(5-year EUR Swap + 2.38%), 1.88%, 08/02/81 ....... 100 102,667 (5-year CMT + 1.90%), 3.73%, 09/25/34@©@ .. .. 200 177,052
EDP Servicios Financieros Espana SA, 4.38%, (5-year CMT +4.73%), 5.00%®@©0 ... ... 200 192,500
Q4104132 ... 600 705,868 575,026
913,947 United Arab Emirates — 0.1%
Romania — 0.0% Aldar Investment Properties Sukuk Ltd., 4.88%,
RCS & RDS SA, 2.50%, 02/05/25© .................... 100 107,606 05124133 200 193,687
. . DP World Salaam, (5-year CMT + 5.75%), 6.00%@©0 200 199,132
Singapore —0.1% Shelf Driling Holdings Ltd., 9.63%, 04/15/29®) 467 453,574
LLPL Capital Pte Ltd., 6.88%, 02/04/39©). .............. usD 161 154,584 eitbniling Foldings L1d., 26570, UAHASET oo ——aan
Pfizer Investment Enterprises Pte. Ltd., 5.30%, 846,393
05/19/53 ..o 245 250,116 United Kingdom — 3.7%
404,700 Allwyn Entertainment Financing U.K. PLC, 7.25%,
. ) 043030 .. ..o EUR 100 115,915
f\;’;‘g‘ /:‘r;’;ﬁ:a:g:pi/:al LG, Series 2020, 400% Anglo American Capital PLC, 4.75%, 09I21/32°1....... 083 1138498
09127 .o 1818 1746256 ~ AswazenecaFinance LLC, 2.25%, 05128/31 ... usb 146 125,860
—_— Barclays PLC
Spain(® — 0.2% 3.00%, 05/08/26 ... ... .o GBP 100 120,875
Amadeus IT Group SA, 2.88%, 05/20/27 ............... EUR 100 109,352 3.25%, 021227 ... 100 120,375
Banco de Sabadell SA® (13-year GBP Swap + 2.65%), 7.09%, 11/06/29@) | 870 1,180,892
(1-year EURIBOR ICE Swap +2.40%), 5.50%, (1-day SOFR + 2.62%), 6.69%, 09/13/34@ ... usD 410 438,290
09/08/29 ... 100 114,772 (1-day SOFR +2.98%), 6.22%, 05/09/34@ . ......... 282 292,484
(5-year EUR Swap +2.20%), 2.00%, 01/17/30......... 100 106,154 (1-year EUR Swap + 1.00%), 1.11%, 05/12/32@© . EUR 1,171 1,053,153
Banco Santander SA, (1-year UK Government Bond + (1-year EUR Swap + 1.26%), 0.58%, 08/09/29@¢) . 1,600 1,519,459
1.80%), 3.13%, 10/06/26%@). ......................... GBP 100 122,401 (1-year EUR Swap + 1.75%), 4.92%, 08/08/30@© . 1,300 1,494,277
Cellnex Finance Co. SA (1-year EUR Swap + 2.55%), 5.26%, 01/29/34@©) 400 472,381
1.00%, 09115127 .. ..o EUR 100 101,034 Bellis Acquisition Co. PLC, 4.50%, 02/16/26© .......... GBP 300 361,172
2.00%, 02/15/33. ... 100 93,987 BG Energy Capital PLC®
Cellnex Telecom SA 5.13%,12/01/25. ... 133 171,539
1.00%, 04/20/27 ..o 100 101,855 2.25%, 121129 . oo EUR 1,300 1,358,602
2.13%, 08111730 ..o 100 113,436 BP Capital Markets BV, 4.32%, 05/12/35 ............. 1,135 1,328,546
Series CLNX, 0.75%, 11/20/31™ .................... 100 91,854 BP Capital Markets PLC, 2.82%, 04/07/32)............ 504 540,792
Cirsa Finance International SARL, (3-mo. EURIBOR + British Telecommunications PLC, 4.25%, 01/06/33® . ... 758 881,148
4.50%), 8.45%, 07/31/28@. ..., 100 111,629 DS Smith PLC, 4.50%, 07/27/30 ..................... 740 849,992
Food Service Project SA, 5.50%, 01/21/27 ............. 100 110,034 EC Finance PLC, 3.00%, 10/15/26© ................... 100 106,393
International Consolidated Airlines Group SA, 3.75%, Heathrow Finance PLC, 3.88%, 03/01/27€X™ ... GBP 100 117,427
03/25/29 ... 100 106,807 HSBC Holdings PLC®
Lorca Telecom Bondco SA, 4.00%, 09/18/27 ........... 100 107,634 (1-year GBP Swap + 1.77%), 3.00%, 05/29/30 ......... 424 485,553
Telefonica Emisiones SA, 5.38%, 02/02/26 .............. GBP 133 171,376 (3-mo. EURIBOR + 1.29%), 4.75%, 03/10/28 ...... EUR 1,930 2,209,338
1,562,325 (3-mo. EURIBOR + 1.94%), 4.86%, 05/23/33 ...... 1,326 1,552,719
Sweden — 0.0% (3-mo. LIBOR GBP + 1.31%), 1.75%, 07/24/27 ...... GBP 1,602 1,874,918
Swedbank AB, (1-year UK Government Bond + 1.00%), (3-mo. LIBOR GBP + 2.12%), 6.80%, 09/14/31 ...... 630 865,200
1.38%, 1200827 100 115,050 INEOS Finance PLC, 6.63%, 05/15/28 ............... EUR 100 113,017
— INEOS Quattro Finance 2 PLC, 8.50%, 03/15/29 ..... 100 116,336
Switzerland — 0.9% Informa PLC, 3.13%, 07/05/26@ ....................... GBP 100 121,951
Credit Suisse AG/London, 0.25%, 09/01/28©........... EUR 425 407,360 Lloyds Banking Group PLC, 2.25%, 10/16/24© ......... 100 124,152
Credit Suisse USA, Inc., 7.13%, 07/15/32 .............. usb 1,455 1,654,079 Market Bidco Finco PLC, 5.50%, 11/04/27© ............ 100 112,169
UBS Group AG Mobico Group PLC®
3.75%, 03/26/25. ... 462 452,597 4.88%, 09/26/31 . ... EUR 1,100 1,230,350
(1-day SOFR +1.73%), 3.09%, 05/14/32°®) ... 500 425,833 (5-year UK Government Bond + 4.14%), 4.25%®" .. GBP 100 111,934
(1-day SOFR + 3.73%), 4.19%, 04/01/31@® . 500 465,522 NatWest Group PLC@®
(1-day SOFR +3.92%), 6.54%, 08/12/33@®) ... 500 533,578 (1-year GBP Swap + 1.49%), 2.88%, 09/19/26 ........ 100 122,052
(1-day SOFR + 5.02%), 9.02%, 11/15/33@® . 500 614,618 (1-year GBP Swap + 2.01%), 3.13%, 03/28/27 ........ 100 121,087
Pinewood Finance Co. Ltd., 3.25%, 09/30/25© ......... 100 123,570
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Schedule of Investments (continued)
December 31, 2023

BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par Par
Security (000) Value Security (000) Value
United Kingdom (continued) United States (continued)
Santander U.K. Group Holdings PLC, 3.63%, Bank of America Corp. (continued)
01141269 .. GBP 100 123,291 (1-day SOFR + 1.22%), 2.30%, 07/21/32@ .......... usD 126 $ 102,884
SCC Power PLC®0) (1-day SOFR + 1.33%), 2.97%, 02/04/33@ .......... 81 68,916
(4.00% Cash and 4.00% PIK), 8.00%, 12/31/28........ usD 436 194,092 (1-day SOFR + 1.37%), 1.92%, 10/24/31@ ... ..... 1,078 875,175
(4.00% Cash or 4.00% PIK), 4.00%, 05/17/32........ 231 38,625 (1-day SOFR + 1.57%), 5.82%, 09/15/29@ .......... 418 431,490
Standard Chartered PLC®© (1-day SOFR + 1.58%), 4.38%, 04/27/28¢@ .......... 300 293,190
(1-year EUR Swap + 0.85%), 0.80%, 11/17/29....... EUR 1,971 1,891,354 (1-day SOFR + 1.63%), 5.20%, 04/25/29@ .......... 1,837 1,848,364
(1-year EUR Swap + 1.85%), 4.87%, 05/10/31....... 1,840 2,126,011 (1-day SOFR + 1.83%), 4.57%, 04/27/33@ .......... 1,060 1,010,373
Vedanta Resources Ltd., 6.13%, 08/09/24® . ........... usD 338 225,074 (3-mo. CME Term SOFR + 1.77%), 3.71%,
27,670,883 04124128@) 142 135,596
. _ o (3-mo. EURIBOR + 0.94%), 0.65%, 10/26/31®)@ . EUR 1,502 1,357,344
:E:\‘/’l‘; Slffcteg 20;9'?1f21 pe 2150 2944567 (3-mo. EURIBOR + 0.95%), 1.10%, 05/24/32€) . .. 343 315,287
AIIegiarylt Tr.ayve.l Co ’7 25% 08/15/27“’) """"""""" ' 88 ’ 86’103 (3-mo. EURIBOR + 1.20%), 2.82%, 04/27/33@© 674 698,116
Amazon.com. Inc v T ' Series N, (1-day SOFR + 1.22%), 2.65%, 03/11/32@ . USD 180 151,979
3 95% 04/’1 3/5'2 193 168.871 Bausch Health Cos., Inc., 5.50%, 11/01/25® ........... 45 41,165
4'100/' N 278 245'553 Belden, Inc., 3.88%, 03/15/28©)........................ EUR 100 107,083
U S SRC e ' Big River Steel LLC/BRS Finance Corp., 6.63%,
American Airlines Pass-Through Trust N
. o 01/31729%) uUsD 145 147,839
Series 2016-1, Class B, 5.25%, 07/15/25 ............ 4 4,283 . ) )
Series 2016-2. Class B. 4.38% 12/15/25® 37 36.423 Booking Holdings, Inc., 4.50%, 11/15/31................ EUR 500 600,510
Series 2019-1, Class AA, 3.15%, 08/15/33.......... 69 60,202 Boxer Parent Co. Inc, 6.50%, 1002/25.............. 200 219,950
Series 2019-1, Class B, 3.85%, 08/15/29 ............ 63 56,567 B“’S""gggm 5‘/’;‘;’28‘{“““ Cayman Finance Ld., o 813 512,250
American Express Co., (1-day SOFR + 1.76%), 4.42%, Broalldco:ﬁ ne. ’
(a) s .
Amoeergggf'?ow.e;(.}.o.r """""""""""""""""""" 133 128,051 415%, 1115130 . ..o 169 161,425
o P 2.45%, 02/115/31®) 396 338,605
0.88%, 05/21/29. ... EUR 723 695,406 0 ®)
0.95%. 10/05/30 903 836.324 4.15%, 04/15/32°) ... o 166 156,484
) N apian T ’ 4.30%, 1171532 ..o 388 372,233
1.88%, 10/15/30. . ..o usD 162 132,789 0 )
270%, 041531 ..o 203 174318 260%, 02115183 "o 298 212,553
4 05%' 03/15/32 616 576,741 3.42%, 04/15/33°) . 129 113,302
P S o ’ 3.47%, 04/115/34®) .o 278 241,861
AmeriGas Partners LP/AmeriGas Finance Corp., 0 ®)
9.38%. 06/01/28® 167 172,457 3.14%, 115135 .o 490 402,282
Améen Iry10 """""""""""""""""" ’ Burlington Northern Santa Fe LLC, 4.45%, 01/15/53 ..... 293 276,145
o 4 Calumet Specialty Products Partners LP/Calumet
0, (c)
gggoﬁ' ;Zg;gg """""""""""""""""" Sgg 2 ;gg 2 13;?2 Finance Corp., 9.75%, 07/15/28® . .................. 283 281,107
4'05%’ T '312 ’305’448 Cameron LNG LLC, 3.30%, 01/15/35® ................ 369 314,192
4'00%' 09/13/29('0') """""""""""""""""""" GBP 386 484,023 Carrier Global Corp., 4.50%, 11/29/32© ................ EUR 170 200,712
5'25%’ 030230 ... USD 1049 1 078’368 Catalent Pharma Solutions, Inc., 2.38%, 03/01/28. . ... 100 95,906
25%, 03/02/30. ... , 078, ) X N
Aon Corp.JAon Global Holdings PLC, 2.60%, 12/02/31 .. 388 329,003 CenterPaint Energy Houston Electric LLC, 5.30%,
I 04101753 ..o usD 544 568,789
Ardagh Metal Packaging Finance USA LLC/Ardagh Charter C ications Operating LLC/Chart
Metal Packaging Finance PLC, 3.25%, 09/01/28® ... 200 174,965 gosz:c’zgg'::‘ (')"p":raﬁzzr?:;“;tal arer
A“fsgh Packaging Finance PLC/Ardagh Holdings USA, 4.50%, 0200124 ..+ vooveoeeeeeeee 1185 1,183,060
525%’ 04/30/25(b) .................................. 200 194’504 4.91 %v 07123125 ... 11868 1|850|242
o © 4.40%, 04/101/33. ... 86 79,368
2.13%, 08/15/26') .. ... ... EUR 100 98,120 3.90% 06/01/52 1099 738946
Ashton Woods USA LLC/Ashton Woods Finance Co.®) Ly SN OB k '
o 4.40%, 12001/61. ... 300 207,307
4.63%,04/01/30. ... usD 130 116,453 .
Series B. 4.63% 08/01/29 ... 50 44463 Chemours Co., 4.00%, 05/15/26 ....................... EUR 200 216,650
AT&T Inc ' ’ ’ Churchill Downs, Inc., 5.75%, 04/01/30®)............... usb 78 76,049
o) Citigroup, Inc.
1.709 25126, . . 451 421,94
2 9802 ?2;02522 GRP 120 121'30g 1.75%, 10123126 . ..o GBP 100 117,913
5'50%' 03/15/27(;) """""""""""""""""""" 750 979'304 (1-day SOFR + 1.28%), 3.07%, 02/24/28%@ . ... ..... usD 557 524,848
2'35%' 09005129, ... . EUR 678 717'034 (1-day SOFR + 2.34%), 6.27%, 11/17/33@ .......... 2,465 2,637,577
3'950/ ’ BB 753 862’271 (1-day SOFR + 3.91%), 4.41%, 03/31/31@ ... 164 156,857
5.400/:, 02/1 5/34 .................................... USD 871 898,284 (3_mol CME( Term SOFR + 1.41%)’ 3.52%1
B I A A R f a)
4.30%, MA8I34...........ovoveseseisei ER 430 sorgss TS 143 135,24
3.65%, 0610151 ... ...ooee oo uUsD 698 525,641 Vitas Resources, Inc.
0 5.00%, 10/15/26. ..o 162 157,108
3.65%, 09/15/59. ... 569 407,798
. ) o 8.38%, 07/01/28. ... 336 350,766
Baltimore Gas and Electric Co., 5.40%, 06/01/53 ....... 525 541,716 " )
Bank of America Corp. Cloud Software Group, Inc., 9.00%, 09/30/29®......... 43 40,869
2.38%, 061191240 ...............coooiriiii) ELBR 200 219083  Chydesdalecquisiion Holdings, Inc., 8.75%
443% 0612128 . o 1,606 1827.583 04115130 . 108 100,696
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Schedule of Investments (continued)
December 31, 2023

BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par Par

Security (000) Value Security (000) Value

United States (continued) United States (continued)

Comcast Corp. Goldman Sachs Group, Inc. (continued)

2.65%, 02/01/30. . ..o usD 373 335,784 4.00%, 09/21/29) ... EUR 2,489 § 2,835,005

1.50%, 02/15/31 .. oo 697 571,211 (1-day SOFR + 0.49%), 5.86%, 10/21/24@ ... ..... usD 288 287,637

5.50%, 111532 ..o 259 275,855 (1-day SOFR +0.73%), 1.76%, 01/24/25@ . ......... 1,007 1,003,492

4.25%, 01115/33 .o 151 146,711 (1-day SOFR + 0.80%), 1.43%, 03/09/27@ .......... 157 144,768

2.89%, 11/01/51 oo 396 267,875 (1-day SOFR + 1.09%), 1.99%, 01/27/32@ .......... 195 157,558

2.94%, 1101/56 . ..o 360 236,779 (1-day SOFR + 1.25%), 2.38%, 07/21/32@ . ........ 103 84,628

2.99%, 110183 . ..o 14 9,024 (1-day SOFR + 1.26%), 2.65%, 10/21/32@ . ......... 489 407,490
Commonwealth Edison Co., 5.30%, 02/01/53........... 303 307,657 (1-day SOFR + 1.28%), 2.62%, 04/22/32@ ... ...... 232 194,743
CommScope Technologies LLC, 6.00%, 06/15/25®........ 74 60,310 (1-day SOFR + 1.41%), 3.10%, 02/24/33@ .......... 461 395,729
Coty, Inc., 3.88%, 04/15/26 .......................... EUR 200 219,930 (1-day SOFR + 1.73%), 4.48%, 08/23/28@ .......... 435 427,320
Covanta Holding Corp., 4.88%, 12/01/29®) ............. usD 69 60,285 (1-day SOFR + 1.77%), 6.48%, 10/24/29® . ......... 1,586 1,682,821
Crown Castle, Inc. (1-day SOFR + 1.85%), 3.62%, 03/15/28¢@ .......... 371 355,839

4.30%, 02/15/29. ...t 138 132,808 (1-day SOFR + 1.95%), 6.56%, 10/24/34@ ... ... 862 947,263

2.10%, 04/01/31 ..o 429 349,402 (1-year UK Government Bond + 1.95%), 3.63%,

CSC Holdings LLC, 5.25%, 06/01/24 ................... 612 599,091 10/29/29@© GBP 696 838,845

CSX Corp. (3-mo. CME Term SOFR + 1.46%), 3.27%,

4.10%, 1115132 .o 221 214,897 09/29/25@ ... usb 175 172,040

5.20%, T5/33 ..o 176 183,527 GrafTech Global Enterprises, Inc., 9.88%, 12/15/28® . .. 35 26,994
CVS Health Corp. GXO Logistics, Inc., 2.65%, 07/15/31 .................. 208 170,551

1.75%, 08/21/30 .. ..o 161 132,996 HCA, Inc.

5.63%, 02121/53. ...\ 297 301,041 3.50%, 09/01/30. ... 525 475,926
Dana, Inc., 4.25%, 09/01/30 ... 38 33,680 3.63%, 03/15/32. . ..o 1,432 1,280,458
Dell International LLC/EMC Corp., 5.30%, 10/01/29...... 130 133,874 5.50%, 06/01/33. ..o 208 211,266
DISH DBS Corp., 5.88%, 11/15/24 ..................... 311 291,644 Home Depot, Inc., 2.95%, 06/15/29 .................... 230 216,167
DISH Network Corp., 0.00%, 12/15/250® ... ... 173 107,260 Honeywell International, Inc., 3.75%, 05/17/32.......... EUR 520 594,674
Duke Energy Corp., 3.85%, 06/15/34................... EUR 600 654,502 Intel Corp.

Edison International, 6.95%, 11/15/29 .................. usD 1,339 1,453,110 4.15%, 08/05/32. . ..o usD 223 217,911

Elevance Health, Inc., 5.13%, 02/15/53................. 268 268,345 5.20%, 02/10/33. ..o 302 315,493

Encore Capital Group, Inc., 4.88%, 10/15/25©.......... EUR 100 109,936 JPMorgan Chase & Co.

Entergy Louisiana LLC, 2.35%, 06/15/32............... usD 388 322,701 0.63%, 01/25/249 ..o EUR 465 512,253

Equinix, Inc. (1-day SOFR + 1.07%), 1.95%, 02/04/32¢ .......... usb 200 162,579
3.20%, 1118129 ... 147 135,010 (1-day SOFR + 1.16%), 2.30%, 10/15/25@ .......... 178 173,447
3.90%, 04/15/32. ..o 662 614,585 (1-day SOFR + 1.18%), 2.55%, 11/08/32@ .......... 351 292,867

EquipmentShare.com, Inc., 9.00%, 05/15/28®) ....... .. 612 629,656 (1-day SOFR + 1.33%), 6.07%, 10/22/27@ . ......... 140 144,020

Eversource Energy (1-day SOFR + 1.56%), 4.32%, 04/26/28¢@ .......... 549 540,840
5.13%, 05/15/33. ..o 124 124,626 (1-day SOFR + 1.57%), 6.09%, 10/23/29¢@ ..., ..., 853 896,855
Series R, 1.65%, 08/15/30 ...........ocovviiinnnnn. 242 196,372 (1-day SOFR + 1.75%), 4.57%, 06/14/30@ .......... 847 828,841

Exelon Corp., Series WI, 4.10%, 03/15/52.............. 364 294,278 (1-day SOFR + 1.80%), 4.59%, 04/26/33@ .......... 785 758,424

Expedia Group, Inc., 6.25%, 05/01/25®) . ............... 268 270,567 (1-day SOFR + 1.81%), 6.25%, 10/23/34@ ... ... 1,262 1,367,992

FirstEnergy Transmission LLC, 4.55%, 04/01/49® .. ... 318 274,809 (1-day SOFR + 1.89%), 2.18%, 06/01/28@ . ......... 153 139,942

Fiserv, Inc. (3-mo. EURIBOR + 1.28%), 4.46%, 11/13/31@© __ EUR 1,470 1,709,971
4.50%, 05/24/31. ..o EUR 1,100 1,286,453 (3-mo. LIBOR GBP + 0.68%), 0.99%, 04/28/26@©. .. GBP 100 120,312
5.60%, 03/02/33. ... oo usb 60 62,632 KLA Corp., 5.25%, 07/15/62 .........covviiiiinnn, usb 250 260,748
5.63%, 08/21/33. . ..o 144 150,851 Kraft Heinz Foods Co., 4.13%, 07/01/27C . ............. GBP 100 125,983

Florida Power & Light Co., 2.88%, 12/04/51 ............ 1,309 906,730 Landsea Homes Corp., 11.00%, 07/17/28®............. usb 1,692 1,643,440

Ford Motor Co., 3.25%, 02/12/32 ...................... 55 45,744 Lessen, Inc., (3-mo. CME Term SOFR + 8.50%),

Ford Motor Credit Co. LLC 13.40%, 01/05/28@®)X0 738 674,359
6.86%, 06/05/26. . ... ...ooiiii GBP 108 141,910 Level 3 Financing, Inc., 4.63%, 09/15/27® .. ........... 239 143,400
6.13%, 05/15/28. . ... EUR 100 119,155 LGI Homes, Inc., 8.75%, 12/15/28®) ................... 298 316,997
742%, 107133 .o usb 400 430,974 Linde PLC, 3.38%, 06/12/29) .. ....................... EUR 700 793,784

Freed Corp., 12.00%, 11/30/289 . ...................... 2,290 2,221,300 Lowe’s Cos., Inc.

FreeWire Technologies, Inc., (3-mo. CME Term SOFR 2.63%, 04/01/31 ..o usb 150 131,256
+11.00%), 16.39%, 04/26/25@0 ... 342 359,950 4.25%, 04101/52. ... ..o 173 146,461

Full House Resorts, Inc., 8.25%, 02/15/28®)............ 67 62,980 5.63%, 04/15/53. ..\ 264 276,784

General Motors Financial Co., Inc., 2.70%, 08/20/27 .. .. 151 139,292 5.75%, 07/01/53 . ..o 100 105,944

Gilead Sciences, Inc., 2.80%, 10/01/50................. 459 316,792 Marriott International, Inc., 5.45%, 09/15/26 ............ 175 178,023

Global Payments, Inc. Marsh & McLennan Cos., Inc.

2.15%, 0115/27 ..o 259 238,435 2.90%, 12/15/51 . ..o 68 45,733

4.88%, 03M7/31 .. o EUR 1,138 1,317,053 5.45%, 03/15/53. . ..o 297 310,470
GLP Capital LP/GLP Financing Il, Inc., 6.75%, 12/01/33.  USD 82 88,464 Mauser Packaging Solutions Holding Co., 7.88%,

Goldman Sachs Group, Inc. 08/15126®) .. o\ 367 373,489
7.25%,04/10/28. .. ... GBP 50 69,696 McDonald’s Corp., 4.13%, 11/28/35© .................. EUR 360 418,911
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Par Par

Security (000) Value Security (000) Value

United States (continued) United States (continued)

Medtronic Global Holdings SCA, 4.50%, 03/30/33 ...... usb 161 $ 161,052 Oracle Corp. (continued)

Moody’s Corp. 2.95%, 04/01/30. ..o usD 618 $§ 557,773
1.75%, 03/109/27 ..o EUR 1,100 1,168,698 2.88%, 03/25/31. ... 1,666 1,475,831
0.95%, 02/25/30. . ..o 250 244,395 6.25%, 11/09/32. ..o 474 515,657
3.10%, 11729061 ..o usD 169 114,248 4.90%, 02/06/33. . ..o 79 78,641

Morgan Stanley® 4.10%, 03/25/671 .. ..o 49 37,333
(1-day SOFR + 1.02%), 1.93%, 04/28/32 ............ 269 216,310 Organon & Co./Organon Foreign Debt Co-Issuer BV,

(1-day SOFR + 1.03%), 1.79%, 02/13/32 ............ 364 290,662 2.88%, 041301281 ..o EUR 100 101,255

(1-day SOFR + 1.14%), 2.70%, 01/22/31 ............ 281 245,644 Pacific Gas and Electric Co.

(1-day SOFR + 1.20%), 2.51%, 10/20/32 ............. 199 164,780 6.10%, 01/15/29. .. ..o usb 754 780,237

(1-day SOFR + 1.29%), 2.94%, 01/21/33 ............ 166 141,209 4.55%, 07/01/30. ..o 790 752,379

(1-day SOFR + 1.59%), 5.16%, 04/20/29 ............. 122 122,697 Park Intermediate Holdings LLC/PK Domestic Property

(1-day SOFR + 1.61%), 4.21%, 04/20/28 ............. 585 571,789 LLC/PK Finance Co-lssuer, 4.88%, 05/15/29®).. ... 222 205,491

(1-day SOFR + 1.63%), 5.45%, 07/20/29 ............ 1,365 1,390,869 PECO Energy Co.

(1-day SOFR + 1.83%), 6.41%, 11/01/29 ............ 1,030 1,091,578 2.85%, 09/15/51. ..o 343 230,621

(1-day SOFR + 1.87%), 5.25%, 04/21/34 ............ 280 279,971 4.38%, 08/15/52. . ..o 290 260,817

(1-day SOFR + 1.88%), 5.42%, 07/21/34 ............ 27 27,402 PennyMac Financial Services, Inc., 7.88%, 12/15/29®). 116 119,407

(1-day SOFR + 2.05%), 6.63%, 11/01/34 ............ 229 253,515 Permian Resources Operating LLC®

(1-day SOFR + 2.08%), 4.89%, 07/20/33 ............ 1,757 1,713,197 7.75%, 02/15/26. . ..o 35 35,607

(1-day SOFR + 2.56%), 6.34%, 10/18/33 ............ 257 277,123 8.00%, 04/15/27 .. ..o 180 186,584

(1-day SOFR + 3.12%), 3.62%, 04/01/31 ............ 227 209,118 5.88%, 07/01/29. . ..o 62 60,448

(3-mo. CME Term SOFR + 1.89%), 4.43%, 01/23/30 . 134 130,513 7.00%, 01/15/32. ..o 74 76,344

(3-mo. EURIBOR + 0.72%), 0.50%, 02/07/31 ......... EUR 1,661 1,518,748 Pfizer Investment Enterprises Pte. Ltd., 5.34%,

(3-mo. EURIBOR + 1.30%), 4.66%, 03/02/29 ......... 1,142 1,308,456 05M9/B3 ... 874 882,389

(3-mo. EURIBOR + 1.76%), 4.81%, 10/25/28 ......... 1,800 2,078,712 Pilgrim’s Pride Corp., 6.25%, 07/01/33 ................. 219 225,334
Motorola Solutions, Inc., 2.75%, 05/24/31 .............. usb 221 188,889 Prologis LP, 5.13%, 01/15/34 .. ...............ooii. 604 623,365
Nasdag, Inc. Public Service Electric and Gas Co.

5.55%, 02/15/34. . ... 266 276,334 3.70%, 05/01/28. . ..o 369 357,273

6.10%, 06/28/63. . ... ..o 160 172,733 3.10%, 03/15/32. ..o 715 638,377
National Grid North America, Inc., 4.67%, 09/12/33© ... EUR 850 1,001,378 5.20%, 08/01/33. ...\ 446 462,865
Nationstar Mortgage Holdings, Inc.® QUALCOMM, Inc.

6.00%, 01/15/27 ..o usb 34 33,745 2.15%, 05/20/30. ..o 199 175,321

5.50%, 08/15/28. ..o 154 148,083 4.50%, 05/20/52. . ..o 204 190,495

5.13%, 12/15/30. ..o 135 122,058 Rain Carbon, Inc., 12.25%, 09/01/29® ................. 23 22,483

5.75%, 15131 .o 64 59,674 Raytheon Technologies Corp., 2.15%, 05/18/30........... EUR 2,288 2,315,052
New York Life Global Funding, Class F4, 4.35%, Republic Services, Inc., 5.00%, 04/01/34 ............... usb 109 111,616

0916125 ... GBP 150 190,257 Roche Holdings, Inc., 2.08%, 12/13/31®) . .............. 235 197,854
Newmont Corp., 2.60%, 07/15/32...........c.coovenin usD 154 131,639 Ryder System, Inc., 5.25%, 06/01/28................... 904 915,754
Nexstar Media, Inc., 4.75%, 11/01/28®) ................ 69 63,582 S&P Global, Inc.

NextEra Energy Capital Holdings, Inc., 2.25%, 5.25%, 09/15/33®) ... 378 395,470
06/01/30 ..t 110 94,097 2.30%, 08/15/60. . ....ovveii i 121 72,425

Norfolk Southern Corp. 3.90%, 03/01/62. ..o 19 15,888
2.55%, 11/01/29 ... 213 191,320 Salesforce, Inc., 1.95%, 07/15/31 ........oviviiinnn 93 79,431
5.05%, 08/01/30. . ..o 452 462,765 San Diego Gas & Electric Co.

3.00%, 03/15/32. ..o 122 108,474 Series VVV, 1.70%, 10/01/30...............ooooueet. 584 482,327

4.45%,03/01/33. oo 255 251,680 Series XXX, 3.00%, 03/15/32 ........cooeiiiiinnn. 171 151,518
Northern Qil and Gas, Inc., 8.75%, 06/15/31®. ... ... .. 57 59,371 Sasol Financing USALLC
NRG Energy, Inc.® 5.88%, 03/27/24. . ... 278 275,832

3.75%, 06/15/24 . . ..o 20 19,768 8.75%, 05/03/29®) ... 200 203,690

4.45%,06/15/29. ... 40 37,742 Service Properties Trust

NVIDIA Corp., 2.00%, 06/15/31 .........ccoviiinnnn. 145 124,283 4.50%, 03M5/25. ... 46 44,908

Ohio Power Co., 5.00%, 06/01/33...............coeven 469 471,661 8.63%, 11/15/31® ... 236 247,194

Olympus Water U.S. Holding Corp. Sitio Royalties Operating Partnership LP/Sitio Finance
9.63%, 11/15/28©) ... EUR 100 118,123 Corp., 7.88%, 11/01/28® ........................... 106 109,839
9.75%, 111151280 ..o usD 666 706,888 Sonder Secured Notes, (3-mo. CME Term SOFR at

Oncor Electric Delivery Co. LLC 1.00% Floor + 9.00%), 14.61%, 01/19/27@®___ . 770 670,515
4.15%,06/01/32. ... 663 636,341 Southern California Edison Co.

5.65%, 11/15/33®) ... 79 84,160 5.65%, 10/01/28. . ..o 1,616 1,684,298
ONE Gas, Inc., 2.00%, 05/15/30 .......c.ovvevvininnn. 35 29,685 5.95%, 11/01/32. ..o 716 769,214
Oracle Corp. Sprint Capital Corp., 8.75%, 03/15/32 .................. 950 1,172,550

3.40%, 07/08/24. . ..o 1,004 992,273 Stem, Inc., 0.50%, 12/01/28®®™ ... 27 13,714

2.50%, 04/01/25. ... 517 499,778 Sunoco LP/Sunoco Finance Corp., 4.50%, 04/30/30 .... 167 154,611

6.15%, 11/09/29 . .. ..o 1,079 1,160,737 Tenneco, Inc., 8.00%, 11/17/28® ...................... 222 189,533
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(Percentages shown are based on Net Assets)

Par Par
Security (000) Value Security (000) Value
United States (continued) United States (continued)
Texas Capital Bank NA, (3-mo. LIBOR US + 4.50%), Wells Fargo & Co. (continued)

10.09%, 09/30/24@®) . usb 727 722,401 (1-day SOFR + 2.06%), 6.49%, 10/23/34@ ... ....... usb 1141 § 1,241,280
Texas Instruments, Inc., 4.90%, 03/14/33............... 70 72,685 XHR LP, 4.88%, 06/01/29®). . ...........coiiina, 34 31,296
Thermo Fisher Scientific, Inc. 146,537,387

1.75%, 10/15/28. .. ..o 746 665,461 Total Corporate Bonds — 34.5%

) .

260%,10/01/29......oooovv 123 112,024 (Cost: $252,347,541). ... ..o 261,867,027

2.00%, 10M5/31 ..o 147 123,856 —_—
T-Mobile U.S., Inc. . (@

3.38%, 04/15/29. ... oo 1340 1,244,998 Floating Rate Loan Interests

3.88%, 04/15/30™. ... oo 2,158 2,046,435 Colombia — 0.1%

) .
ggg;’ ' gmggi """"""""""""""""""" ‘1‘22 :Z(ngg; Ecopetrol SA, 2023 Term Loan, (3-mo. CME Term
. 0, UITTOIOA . .o s ¥ 0, 0,
Uber Technologies, Inc., 0.88%, 12/01/28®X™ ... 430 467,625 SOFR +4.75%), 10.13%, 09/06/30 .. . ..o 450 446625
Union Pacific Corp. Luxembourg — 0.0%

3.84%,03/20/60. ... ..o 213 173,754 Euro Parfums Fze, Term Loan B, (6-mo. LIBOR US +

2.97%, 09/16/62. . ... 128 86,090 6.75%), 12.21%, 06/23/28% . ........................ 110 107,525

5.15%, 01/20/63. .. ... 175 176,028 United States — 0.7%

?'85%' 92/14/72 """""""""""""""""""" 121 96,097 American Auto Auction Group, LLC, 2021 Term Loan B,

United Airlines Pass-Through Trust (3-mo. CME Term SOFR at 0.75% Floor + 5.00%),

Series 16-2, Class B, 3.65%, 04/07/27 ... 3 2,740 10.50%, 12130127 .+ v oo 66 64,691

Ser!es 2016-2, Class AA, 2.88%, 04/07/30........... 6 4917 American Rock Salt Co. LLC, 2021 Term Loan, (1-mo.

Series 2019'2, Class AA, 270%, 1101733 ........... 63 53,562 CME Term SOFR at 0.75% Floor + 400%) 9.47%

UnitedHeaIthGrOUp,lnC. 06/09/28’ ....... ’“‘ 52 48 884

2.88‘:/0, 08/15/29. .. oo 320 297,008 Apex Tool Group LLC, 2022 Term Loan, (1-mo. CME

5:30%, D2/MSR0. s 353 369,391 Term SOFR at 0.50% Floor + 5.25%), 10.71%,

2.90%, 05/1 5/50 ------------------------------------ 900 629,767 02/08/29 ........................................... 279 243 653

6.05%, 02/15/83.......ooooviiin AU 245 282,518 Aruba Investments Holdings LLC, 2020 USD Term
Venture Global LNG, |r|C., 813%, 06/01/28( ) 252 254,494 Loan (1_m0. CME Term SOFR at 0.75% Floor +
Verizon Commurications, Inc. 4.00%), 946%, /24127 .........oovrreeie 108 105,846

1'450/‘" 03/20/26. ... 2,508 2,336,182 Bally’s Corp., 2021 Term Loan B, (3-mo. CME Term

1.500/0, 09/M18/30. .. 678 558,574 SOFR at 0.50% Floor + 3.25%), 8.93%, 10/02/28 ... 318 300177

1'750&' 012031 373 306,785 Conair Holdings LLC, Term Loan B, (1-mo. CME Term

2.550/0, 03121131 216 186,246 SOFR at 0.50% Floor + 3.75%), 9.22%, 05/17/28 ... 48 46,987

2.36 °A> 035732, 267 222,083 ConnectWise LLC, 2021 Term Loan B, (3-mo. CME

5.05%, 05/09/33. ... 240 244,831 Term SOFR at 0.50% Floor + 3.50%), 9.11%,

4.50%, 08/10/33. ..o 297 289,713 0929028 o 10 109 382

4'40?” T34 333 320,374 Coreweave Compute Acquisition Co. II, LLC, Delayed

2.88%, 1120150 ..o 121 82,266 Draw Term Loan, (3-mo. CME Term SOFR + 8.75%).

3.55%, 03/22/51 ..o 105 80,902 14.13%, 06/30/28 ... \o oo 809 796,299

2.992/0, 10/30/56. ... 124 82,317 Digital Room Holdings, Inc., 2021 Term Loan, (1-mo.

3.70%, 0322061, ..o 3 86,326 CME Term SOFR at 0.50% Floor + 5.25%), 10.61%,

VMWare, |nC., 220%, 08/M15/31 e 157 130,092 12121128 oo 135 122 488
Walt Dlosney Co. DirecTV Financing LLC, Term Loan, (3-mo. CME Term

2.00%, 09/01/29. ... oo 384 340,715 SOFR at 0.75% Floor + 5.00%), 10.65%, 08/02/27 ... 183 182,547

3.80%, 03/22/30. . ..o 201 195,121 DS Parent, Inc., Term Loan, (1-mo. CME Term SOFR at
Wells Fargo & Co. 0.75% Floor + 5.75%), 11.21%, 12/10/28 ............ 200 199,488

0.500/0, 04/26/24(0) .................................. EUR 145 158,285 ECL Entertainment, LLC, 2023 Term Loan B, (1-mo.

1.63%, 0B/02/25'. ... 934 1,001,479 CME Term SOFR at 0.75% Floor + 4.75%), 10.11%,

2.00%, 041271269 ... ... 135 143,953 0813130 398 398.299

(1-day SOFR + 1.79%), 6.30%, 10/23/29@ . ......... usb 1,320 1,391,177 EIS Buyer, Inc., Revolver, (1-mo. CME Term SOFR at '

(1-day SOFR + 1.99%), 5.56%, 07/25/34@ ... ..... 206 209,730 0.75% Floor + 7.00%), 12.36%, 07/10/289........... 53 51,518

(1-day SOFR + 2.02%), 5.39%, 04/24/34@ .......... 343 344,490 EIS Group, Inc., Term Loan (1-ch>. CME Term SOFR + '

7.00%), 12.36%, 05/01/280 ..., 532 515,184
Emerald Electronics Manufacturing Services, Term
Loan, (3-mo. CME Term SOFR at 1.00% Floor +
6.25%), 11.79%, 12/29/27. ... ..ot 156 139,242
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(Percentages shown are based on Net Assets)

Par Par
Security (000) Value Security (000) Value
United States (continued) Argentina™ — 0.0%
Flexsys Holdings, Inc., 2021 Term Loan B, (3-mo. CME Argentine Republic Government International Bond
Term SOFR at 0.75% Floor +5.25%), 10.86%, 3.63%, 07/09/35. ..o usD 234§ 79,204
THOTI28 .o usD 100 $ 97,773 4.25%,01/09/38. ... 209 82,476
Green Plains Operating Co. LLC, Term Loan, (3-mo. 161,680
I_'IBOR U.S +8.00%), 13.65%, 07/20/260 ............ 526 506,529 Australia®© — 0.0%
Helios Service Partners LLC® Australia Government Bond
2023 Delayed Draw Term Loan, 03/19/27¢).......... 103 102,294 375%. 04/21/37 AUD 80 52628
2023 Term Loan B, (3-mo. CME Term SOFR at Series 136, 4.75%, O4/24/27 ... oo 220 155,169
1.00% Floor + 6.25%), 11.86%, 03/19/27......... 101 100,728 Series 137, 2.75%, 04121124 ..+ 130 88.214
Hydrofarm Holdings LLC, 2021 Term Loan, (3-mo. CME Series 149' 9 25%' 052128 . 9% 57'937
Term SOFR at -4.50% Floor + 5.50%), 11.15%, o ’ —_—
100251280, ... 98 78,600 353,948
Jack Ohio Finance LLC, Term Loan, (1-mo. CME Term Austria®© —0.1%
SOFR at 0.75% Floor + 4.75%), 10.22%, 10/04/28 . .. 79 77,918 Republic of Austria Government Bond
Kronos Acquisition Holdings, Inc., 2021 1st Lien Term 0.75%, 02/20/28.. ... EUR 556 576,038
Loan, (3-mo. CME Term SOFR at 1.00% Floor + 1.50%, 02120/47 .. ... 222 187,822
6.00%), 11.54%, 12/22/26. . .........cviiiiinn. 72 71,585 763,860
Level 3 Financing, Inc., 2019 Term Loan B, (1-mo. CME Bahrain — 0.0%
Term SOFR + 1.75%), 7.22%, 03/01/27.............. 103 97,703 Bahrain Government International Bond, 7.50%
Maverick Gaming LLG, Term Loan B, (3-mo. CME Term 00/20/47) ...t Usb 200 187,875
SOFR +7.50%), 13.15%, 09/03/26 ... ............... 121 87,076 -
Medical Solutions Holdings, Inc., 2021 2nd Lien Term Belgium®© — 0.2%
Loan, (1-mo. CME Term SOFR at 0.50% Floor + Kingdom of Belgium Government Bond
7.00%), 12.46%, 1101129, ... .ooveeii i 74 62,068 Series 78, 1.60%, 06/22/47 ......................o. EUR 351 291,345
Medline Borrower LP, USD Term Loan B, (1-mo. CME Series 85, 0.80%, 06/22/28 ......................... 855 887,494
Term SOFR at 0.50% Floor + 3.00%), 8.47%, 1,178,839
10023128 ... 507 509,028 Benin — 0.0%
Naked Juice LLC, 2nd Lien Term Loan, (3-mo. CME Benin Government International Bond, 4.88%,
Term SOFR at 0.50% Floor + 6.00%), 11.45%, 011191329 oo 139 124,917
0124130 ..o 20 16,000 . -
Orion Group Holdco LLC® Brazil — 1.8% .
2022 1st Amendment Term Loan, (3-mo. CME Term Brazil Notas do Tesouro Nacional
SOFR at 1.00% Floor + 6.50%), 12-11%y Ser!es F, 10.00%, 01/01/25 oo BRL 10,466 2,155,782
03119127 oo 19 19,062 Ser!es F, 10.00%, 01/01/27 oo 12,267 2,536,095
2022 First A&R Amendment Incremental DDTL, (3- Series F, 10.00%, 01/01/31 ..o 26,000 5285959
mo. CME Term SOFR at 1.00% Floor + 6.50%), Brazilian Government International Bond, 3.75%,
11‘88%’ 03/19/27 ................................ 86 86’447 09/12/31 ........................................... USD 3,900 M
Delayed Draw Term Loan, (3-mo. CME Term SOFR 13,449,343
at 1.00% Floor + 6.00%), 11.61%, 03/19/27 ....... 33 32,295 Canada — 0.3%
First Lien Delayed Draw Term Loan, (3-mo. CME Canadian Government Bond
Term SOFR at 1.00% Floor +6.00%), 11.61%, 5.75%, 08/01/33. ... CAD 170 155,736
0319127 o 193 193,353 5.00%, 06/01/37 .o e e 90 81,769
First Lien Term Loan, (3-mo. CME Term SOFR at 4.00%, 06/01/41 . ..o 280 236,630
1.00% Floor + 6.00%), 11.61%, 03/19/27.......... 16 16,512 3.50%, 1200145 ..o 140 112,764
Term Loan, (3-mo. CME Term SOFR at 1.00% Floor 2.75%, 12001048 ... 210 150,358
+6.00%), 11.61%, 03/19/27 ..., 3 3,218 2.00%, 12001/57T .o ee e 2,650 1,609,699
Vaco Holdings LLC, 2022 Term Loan, (3-mo. CME Term m
0 0, ’ ’
SOFR +5.00%), 10.43%, 01/21/29.................. 159 156,180 Chile — 0.0%
5639054 Chile Government International Bond, 4.34%, 03/07/42 . USD 200 178,188
Total Floating Rate Loan Interests — 0.8% .
(Cost: $6 353 B26) ...t 6,193,204 China — 3.2%
DA e China Development Bank, Series 1903, 3.30%,
02101724 .. ..o CNY 1,400 196,607
Foreign Agency Obligations China Government Bond
L. o oo e
Angolan Government International Bond, 8.75%, : 0°' """"""""""""""""""" ’ ETE
04f43® 271 238,819 2.88%, 02/25/33. ... i 15,000 2,153,986
— 3.19%, 04/15/53. .. 21,580 3,222,269
Series 1827, 3.25%, 11/22/128 ....................... 100 14,597
Series 1904, 3.19%, 04/11/24 ....................... 1,400 196,986
Series 1913, 2.94%, 10M17/24 ....................... 8,500 1,200,901
23,985,119
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Par Par
Security (000) Value Security (000) Value
Colombia — 0.9% Guatemala — 0.1%
Colombia Government International Bond Guatemala Government Bond
3.88%, 04/25/27 .. ..o usD 200 $ 190,562 4.88%, 02/13/28) ... usD 628 611,672
4.13%, 05/15/51 ..o 200 132,563 5.25%, 08/10/29®). ... ..o 101 98,879
Colombian TES 6.60%, 06/13/36®. ... 205 210,638
Series B, 7.50%, 08/26/26 ...............coiiiil COP 7,344,300 1,810,443 921,189
Series B, 5.75%, 11/03/27 ........cccooviiiiinnnnn. 3,058,000 698,161 Honduras — 0.0%
Series B, 6.00%, 04/28/28 ..................col. 9,072,400 2,061,226 Honduras Goverment International Bond. 5.63%
Series B, 7.75%, 09/18/30 ...........cccooviiiinnn. 2,805,500 657,389 0624300 '. o ...... 150 133500
Series B, 7.00%, 03/26/31 ...l 4,323,300 961,808 E—
6,512,152 Hungary — 0.1%
. Hungary Government Bond, 6.75%, 10/22/28........... HUF 226,790 677,977
Costa Rica — 0.0% Hun G t International Bond
) ) gary Government International Bon
Costa Rica government International Bond, 6.55%, 5.38%, 03125124 ..+ oo UsD 16 15,996
04/03/34%) usD 200 207,100 5.25% 06/16/29%) . .. o 200 201106
Czech Republic — 0.7% 895,079
Czechi Republic Government Bond Indonesia — 0.8%
Ser!es 105, 2.75%, 07/23/29 ..., CZK 47,700 2,022,943 Indonesia Government International Bond, 6.75%,
Series 149, 5.50%, 12/12/28 ..o 14,300 692,033 OTHBHA ..o osseeeeeeeeee 200 244,938
Series 150, 5.00%, 09/30/30 .........oevviiinnnnn. 47,490 2,279,987 ; ’
Series 49, 4.20%, 12/04/36 2,620 121,441 Indonesia Treasuy Bond
T POTTTEE ey ’ _ 7.00%, 0515127 ... IDR 34,890,000 2,307,947
5,116,404 Series FR56, 8.38%, 09/15/26 ...................... 12,363,000 842,293
Denmark — 0.0% Series FR72, 8.25%, 05/15/36 ...................... 22,408,000 1,648,182
Denmark Government Bond Series FR86, 5.50%, 04/15/26 .............ccc...... 7,638,000 486,645
1.75%, 115125 .o DKK 500 73,085 Series FR98, 7.13%, 06/15/38 .............c.ovunn. 12,045,000 818,281
4.50%, 1115139 . ..o 450 w 6,348,286
158,130 Italy®® — 0.6%
Dominican Republic — 0.1% Italy Buoni Poliennali Del Tesoro
Dominican Republic International Bond 2.65%, 12101127 ..o EUR 3,060 3,351,738
6.88%, 01/29/269 .. ... ..o usD 100 101,670 Series 30Y, 3.85%, 09/01/49® ...................... 700 730,813
4.50%, 01/30/30®) .. ... 150 137,813 Series 31Y, 4.75%, 09/01/44® ..................... 232 275,621
4.88%,09/23/32°) 150 136,371 4.358,172
375,854 Ivory Coast® — 0.0%
Egypt® —0.1% Ivory Coast Government International Bond
Egypt Government International Bond 5.88%, 10M7/31. ... 100 98,735
7.63%,05/29/32. . ..o 300 207,656 4.88%, 01/30/32. ... 127 117,857
8.50%, O1/31/47 ..o 200 124,125 216,592
7.50%, 02016161 .. ...\ 200 116,313 Japan — 2.3%
448,094 Japan Government Forty Year Bond, Series 1559,
France® — 0.3% 1.00%, 03/20/62. . .. ..o JPY 800,000 4,499,574
French Republic Government Bond OAT Japan Government Thirty Year Bond, Series 64, 0.40%,
2.50%, 05/25/30. . ...\ EUR 40 44,745 09/20/49 ...\ 2,274,950 12,085,632
1.50%, 05/25/31 .. ..o 190 198,008 Japan Government Twenty Year Bond, 1.50%,
5.75%, 10/25/32. ..o 100 138,686 09/20/43 ... 108,000 779,362
1.50%, 05/25/50®) . .. ..o 2,536 2,033,884 17,364,568
2,415,323 Mexico — 2.8%
Germany — 0.2% Mexican Bonos
Bundesrepublik Deutschland Bundesanleihe, 1.70%, Series M, 8.50%, 05/31/29...........ooviiiininn MXN 17,856 1,030,371
08/15/329) .. 1,530 1,653,832 Series M, 7.75%, 05/29/31 ... ..o 53,640 2,949,488
Ghana — 0.0% Ser?es M, 7.50%, 05/26/33..........coovviiiiiii 45,000 2,407,888
Ghana Govermment International Bond. 7.63% Series M 20, 10.00%, 12/05/24...................... 77,500 4,536,940
05/16/29@@0 '. o ......... UsSD 381 163 830 Series M 30, 8.50%, 11/18/38 .............covvvnn. 18,885 1,061,969
—_— Series M20, 7.50%, 06/03/27 ..............cevvenn. 90,900 5,075,701
Greece®™© —0.2% Mexico Cetes™®
Hellenic Republic Government Bond 0.00%, 10/03/24 . . ...\ o e 2,033 1,103,315
2.00%, 04122127 . ... EUR 92 100,680 Series BI, 0.00%, 11/28/24 . ......................... 4,834 2,580,828
1.50%, 06/18/30. ... 1,740 1,766,877 Mexico Government International Bond, 2.66%,
1,867,557 05124131 ..o usb 200 168,687
20,915,187
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Par Par
Security (000) Value Security (000) Value
Morocco — 0.0% South Africa — 0.8%
Morocco Government International Bond, 6.50%, Republic of South Africa Government Bond
09/08/33®) usD 105 110,677 7.00%, 02/28/31. . ..o ZAR 42518 § 1,946,477
Series 2030, 8.00%, 01/31/30........cooveiiiiin. 23,420 1,177,870
Netherlands — 0.1% ' ' ' )
0 b)) Series 2040, 9.00%, 01/31/40.............ooveenin 24,680 1,051,356
Netherlands Govenment Bond, 2.75%, O1/15/47.... EUR st 359113 Series R186, 10.50%, 12/21/26 ..................... 32198 1,842,179
New Zealand — 0.0% Republic of South Africa Government International
New Zealand Government Bond, Series 0425, 2.75%, Bond, 5.00%, 10/12/46 ..........oovviiiiiiiiis usD 200 147,250
04/15/250) NZD 100 61,455 6,165,132
Nigeria® — 0.1% Spain®© — 2.6%
Nigeria Government International Bond Spain Government Bond
7.88%, 02/16/32. . ... usD 231 207,106 1.25%, 10031130 .o EUR 431 432,851
7.38%,00/28/33..........c 200 170,187 2.55%, 10/31/32. ..o 10,184 10,966,959
377,293 3.15%, 04/30/33. .. ..o " 797,902
Oman — 0.0% 3.55%, 10/31/33. ..o 4,685 5415711
Oman Government International Bond, 6.50%, 3.90%, 07/30/39. ... 462 540,179
03/08/47(0) ......................................... 200 203’750 290%, 1003146 ..o 866 863,558
. 020, - 3.45%, 07/30/66. ..o 688 708,174
anama — 0.2%
Panama Government International Bond © . 19,725,334
316%, 01123030, 810 689,250 Sweden'® —0.0%
6.40%, 0214135, ... 460 448,500 Sweden Government Bond
I Series 1053, 3.50%, 03/30/39............coovenin SEK 250 28,960
1137,759 Series 1059, 1.00%, 1112126 ..........vvveee.. 960 91,831
Paraguay — 0.0% 120.791
Paraguay Government International Bond, 5.60%, . ; '
03M3/480 200 182,800 Ukraine®® — 0.1%
- Ukraine Government International Bond
Peru —0.0% 7.75%, 09/01/289 ... usD 100 27 450
Peruvian Government International Bond, 1.86%, 7.75%, 09/01/29) .o 319 86,529
12001/32 .o 108 84,375 4.38%, 01/27/326) EUR 212 47,041
Poland — 0.7% 7.38%, 09/25/34@ ... usD 591 137,407
Bank Gospodarstwa Krajowego, 6.25%, 10/31/28®. ... 200 210,960 7.38%, 09/25/34%). ... 200 46,500
Republic of Poland Government Bond, Series 1059, 7.25%, 03/15/35© ..o 518 120,176
2.75%, 10125129 ..+ v, PLN 15654 3,553,664 7.25%, 0315135, ... 216 50,112
Republic of Poland Government Bonds, Series 0726, 7.75%, 08/01/4141) ... 2717 123210
2.50%, 07/25/26.. . ... 7,442 1,781,465 638,425
Republic of Poland Government International Bond, United Kingdom® — 0.8%
4.88%,10/04/33. ... oo usb 15 15,161 United Kingdom Gilt
5,561,250 1.75%, 09/07/37 ..o GBP 60 59,317
Qatar — 0.1% 4.75%, 12007138, ..o 30 41,696
Qatar Government International Bond, 4.63%, 3.25%, 0122144 ..o 165 185,269
06/02/46%) 633 603,774 3.50%, 01/22/45. ... 700 812,577
) - 1.50%, 07/22/47 ... 1,040 803,998
Romania — 0.0% . B.75%, 07122052 1000 1,196,756
Romanian Government International Bond 3.75%, 10022053 ... 804 956,809
5.25%, 1125027 ... 16 15,854 0.50%, 10122061 ..+ 4373 1,886,374
2.13%, 03/07/289 ..o EUR 206 205,953 E———
2.88%, 031111299 ...\ oo 32 31,036 5,942,796
2.50%, 02/08/30€) ... ..ot 33 31,532 Uruguay — 0.0%
2.12%, 07M6/319 ... 40 35,102 Uruguay Government International Bond, 5.75%,
320377 10028134 ..o usD 73 78,560
Russia — 0.0% Total Foreign Agency Obligations — 20.4%
Russian Federal Bond - OFZ, Series 6233, 6.10%, (Cost: $162,694,715). .. ... ..ot 155,219,890
07/18/35©0 RUB 27,309 93,325
Saudi Arabia® — 0.1%
Saudi Government International Bond Shares
4.50%, 04117130, ..o usD 200 199,938 .
3.45%, 02002061 ...+ e 303 212,573 Investment Companies
412,511 United States — 1.7%
iShares 0-5 Year TIPS Bond ETF®.................... 7,050 695,059
iShares iBoxx $ High Yield Corporate Bond ETF ® ..., 50,650 3,919,803
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Par
Security Shares Value Security (000) Value
United States (continued) Texas (continued)
iShares iBoxx $ Investment Grade Corporate Bond ETF Katy Independent School District, GO, (PSF), 4.00%,

LSO 38,866 $ 4,300,912 0215187 ..o usD 1410 § 1,428,489
iShares JP Morgan USD Emerging Markets Bond ETF Lyford Consolidated Independent School District, GO,

Y 17,814 1,586,515 (PSF), 4.00%, 08/15/47 . ... 155 157,272
iShares Latin America 40 ETF® . ...................... 9,782 284,265 1,880.487
iShares MSCI Brazil ETF® ........................... 9,033 315,794 Wisconsin — 0.0%
iShares MSCI Emerging Markets ETF ® _.............. 13,148 528,681 Wi . s ) - .

. isconsin Health & Educational Facilities Authority,
iShares Russell 2000 ETF ®.............co...oooens 476 9,538 Refunding RB, Series A, 5.00%, 11/15/35 125 129,120
iShares Russell Mid-Cap Growth ETF® . .............. 2,067 215,919 g RE PO TS e e
VanEck J. P. Morgan EM Local Currency Bond ETF..... 43378 1,099,632 Total Municipal Bonds — 0.8%
VanEck Semiconductor ETF© ... .o, 1,256 219,637 (Cost: $6,101,946) . ...........ooiiii 6,046,047
Total Investment Companies — 1.7% .
(COSt: $12,908,703) ... v\ oot 13,261,755 Non-Agency Mortgage-Backed Securities
Ireland — 0.1%
Par Last Mile Securities PE, Series 2021-1X, Class A1,
(000) (3-mo. EURIBOR + 0.90%), 4.89%, 08/17/31®© . EUR 300 323,258
Municipal Bonds Netherlands — 0.0%
Domi BV, Series 2021-1, Class A, (3-mo. EURIBOR +
California — 0.2% 0.63%), 4.56%, 06/15/53@©) .. ... 124 136,529
California Pollution Control Financing Authority, RB, United Kingdom®© — 0.2%

AMT, 5.00%, 11/21/45®) ............... RENTITRR. usb 180 180,438 Agora Securities U.K. DAC, Series 2021-1X, Class A,

University of California, Refunding RB, Series BE, (3-mo. LIBOR GBP + 1.20%), 6.41%, 07/22/31 ... GBP 300 372,649

4.00%, 05/1 5/50 .................................... 1,000 M Canada Square Funding PLC, Series 2021_2Y Class B,

1,208,150 (3-mo. LIBOR GBP + 1.20%), 6.39%, 06/17/58 ...... 12 141,392
Georgia — 0.0% Finsbury Square, Series 2021-1GRX, Class AGRN,
State of Georgia, GO (3-mo. LIBOR GBP + 0.65%), 5.84%, 12/16/67 ...... 109 139,022

Series A, 4.00%, 07/01/40 .......................... 145 154,159 London Wall Mortgage Capital PLC, Series 2021-FL1,

Series A, 4.00%, 07/01/41 ... 145 153,539 Class A, (3-mo. LIBOR GBP + 0.75%), 5.95%,

m 05/15/51 .o 96 121,518
. ) ’ Mortimer BTL PLC, Series 2021-1, Class B, (3-mo.
Loulslana—0.0% _ , LIBOR GBP + 1.10%), 6.29%, 06/23/53 ... ........ 100 125,866
Lowsgna Public famlltles Authority, Refunding RB, Together Asset Backed Securitisation PLC,

Series A, 3.00%, OS/15/47 ..o, 155 121193 Series 2023-1, Class A, (3-mo. LIBOR GBP +
Massachusetts — 0.1% 1.23%), 6.42%, 04/20/65. ..........ccovviiiniannnn, 319 409,064
Commonwealth of Massachusetts, GO, Series C, 1,309,511

5.00%, 05/01/49. . ... 1,000 1,067,717 United States — 7.3%

New Jersey — 0.0% 245 Park Avenue Trust, Series 2017-245P, Class E,
New Jersey Health Care Facilities Financing Authority, 3.66%, 06/05/37@®) usD 250 200,206

RB, 3.00%, 07/01/51 ... ..o 95 70,205 280 Park Avenue Mortgage Trust, Series 2017-280P,

North Carolina — 0.0% Class E, ((;)(—br)no. Term SOFR +2.42%), 7.78%,
. ’ ) 0915134 320 287,517
City of Chgrlotte North paro||na Alirport Revenue, Arbor Multifamily Mortgage Securities Trust®

Refunding ARB, Series A, 3.00%, 07/01/46 .......... 230 192113 Series 2020-MF1, Class E, 1.75%, 05/15/53 ... 1,326 733,760
Puerto Rico®® — 0.2% Series 2020-MF1, Class XA, 0.95%, 05/15/53. ...... 14,795 660,129
Commonwealth of Puerto Rico, GO Atrium Hotel Portfolio Trust, Series 2017-ATRM,

0.00%, 11/01/51 ..ot 1,768 721,602 Class D, (1-mo. Term SOFR + 2.25%), 7.61%,

Series A-1,0.00%, 11/01/43..............c.oeveet. 156 83,891 12015136@0) 200 173,559
Commonwealth of Puerto Rico, RB, 0.00%, 11/01/51 ... 754 263,871 BAMLL Commercial Mortgage Securities Trust,

1,069,364 Series 2017-SCH, Class DL, (1-mo. Term SOFR +
Texas — 0.3% 2.05%)., 7.41%, 11/15/32@® U 150 120,297
Eagle Mountain & Saginaw Independent School District, Bank, Series 2021-BN35, Clgss A5, 2.29%, 06/15/64 ... 27 22,383

GO, (PSF), 4.00%, 08M5/52 ... \eveveeeen 295 204,726 BBCMS Mortgage Trust, Series 2017-C1, Class AS,

3.90%, 02/15/50. . ... oveiii 1,200 1,119,938
Benchmark Mortgage Trust

Series 2020-B21, Class XA, 1.45%, 12/17/53@®) 5,010 345,651

Series 2021-B25, Class A5, 2.58%, 04/15/54 ........ 200 161,162
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BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par Par
Security (000) Value Security (000) Value
United States (continued) United States (continued)
BHMS Mortgage Trust, Series 2018-ATLS, Class A, csmMc®
(1-mo. Term SOFR + 1.55%), 6.91%, 07/15/35@®)__ USD 170 168,685 Series 2020-NET, Class B, 2.82%, 08/15/37 ......... usD 780 719,137
BHP Trust, Series 2019-BXHP, Class C, (1-mo. Term Series 2021-BHAR, Class A, (1-mo. Term SOFR +
SOFR + 1.57%), 6.93%, 08/15/36@® ... ........... 1,120 1,106,116 1.26%), 6.63%, 11/15/38@ ....................... 1,850 1,828,519
BWAY 2013-1515 Mortgage Trust, Series 2013-1515, DBGS Mortgage Trust, Series 2018-BIOD, Class D,
Class A1,2.81%, 03/10/33®) . ....................... 193 187,701 (1-mo. Term SOFR + 1.60%), 6.96%, 05/15/35@®) 91 89,647
BX Commercial Mortgage Trust@® DBJPM Mortgage Trust, Series 2016-C3, Class A5,
Series 2019-XL, Class F, (1-mo. Term SOFR + 2.89%, 08/10/49. . ... 375 347,351
2.11%), 7.48%,10/15/36 . . ... 850 843,517 DBUBS Mortgage Trust, Series 2017-BRBK, Class E,
Serigs 2019-XL, Class G, (1-mo. Term SOFR + 3.53%, 10/10/34@©) 300 222,736
2.41%),7.78%, 10/15/36 . ......ooveiianannn, 935 920,740 Extended Stay America Trust, Series 2021-ESH,
Series 2019-XL, Class J, (1-mo. Term SOFR + Class F, (1-mo. Term SOFR + 3.81%), 9.18%,
2.76%), 8.13%, 10/15/36 . ..., 510 501,676 07/15/38@®) 1,148 1,123,446
Series 2021-MFM1, Class G, (1-mo. Term SOFR + Freddie Mac Multifamily Structured Pass Through
4.01%), 9.38%, 01/15/34 . ... 582 570,340 Certificates, Series K121, Class X1, 1.02%,
Series 2022-CSMO, Class B, (1-mo. Term SOFR + 10025130 . 4,040 215,480
3.14%), 8.50%, 06/15/27 . ... 1,429 1,429,895 GCT Commercial Mortgage Trust, Series 2021-GCT D,
Series 2023-XL3, Class A, (1-mo. Term SOFR + Class D, (1-mo. Term SOFR + 2.46%), 7.83%,
1.76%), 7.12%, 12/09/40 . . ..., 3,000 3,001,857 02/15/38@10) 340 68,607
Series 2023-XL3, Class D, (1-mo. Term SOFR + GS Mortgage Securities Corp Trust, Series 2023,
3.59%), 8.95%, 12/09/40 .. ... 760 759,762 Class B, (1-mo. Term SOFR + 2.79%), 8.15%,
BX Trust@® 03/15/28@®) 1,500 1,492,480
Series 2021-ARIA, Class C, (1-mo. Term SOFR + GS Mortgage Securities Corp. Trust, Series 2021-
1.76%), 7.12%, 10/15/36 . . ..., 750 724,579 ROSS, Class A, (1-mo. Term SOFR + 1.26%),
Series 2021-LBA, Class GJV, (1-mo. Term SOFR + 6.63%, 05/15/26@® ... 100 89,122
3.11%), 8.48%, 02/15/36 .. ... 134 124,646 GS Mortgage Securities Trust®
Series 2021-LBA, Class GV, (1-mo. Term SOFR + Series 2015-GC34, Class B, 4.47%, 10/10/48......... 1,100 882,870
3.11%), 8.48%,02/15/36 .. ... 712 663,289 Series 2020-GSA2, Class XA, 1.71%, 12/12/53®) . .. 3,599 297,112
Series 2021-MFM1, Class F, (1-mo. Term SOFR + Serigs 2023, Class C, 5.51%, 09/10/38®............ 1,370 1,332,159
3.11%), 8.48%, 01/15/34 ..........cooviiviiannnn, 299 289,355 Independence Plaza Trust, Series 2018-INDP, Class B,
Series 2023, Class A, (1-mo. Term SOFR + 2.69%), 3.91%, 07/10/35®) ... 1,000 942,846
8.05%, 05/15/38 ...\ v 1,385 1,387,602 JP Morgan Chase Commercial MOR JPMCC,
BXP Trust@® Series 2022, Class B, (1-mo. Term SOFR + 2.97%),
Series 2017-CC, Class D, 3.55%, 08/13/37 .......... 110 81,628 8.73%, 12115/36@® ... 1,046 1,047,250
Series 2017-CC, Class E, 3.55%, 08/13/37 .......... 220 149,556 JP Morgan Chase Commercial Mortgage Securities
CENT Trust, Series 2023, Class A, (1-mo. Term SOFR + Trust
2.62%), 7.98%, 09/15/38@®) ... 1,495 1,502,294 Class B, 2.85%, 09/06/38@®) . ... ... 450 397,797
CFCRE Commercial Mortgage Trust, Series 2016-C4, Series 2013-C16, Class B, 4.79%, 12/15/46@ ....... 814 771,906
Class AM, 3.69%, 05/10/58 .............cccovvevnnn. 1,700 1,582,495 Series 2018-AON, Class A, 4.13%, 07/05/31®). ... ... 600 536,916
Citigroup Commercial Mortgage Trust JPMDB Commercial Mortgage Securities Trust
Series 2015-P1, Class A5, 3.72%, 09/15/48. ......... 375 362,398 Series 2017-C5, Class A5, 3.69%, 03/15/50 ......... 1,200 1,123,962
Series 2016-C2, Class B, 3.18%, 08/10/49............ 750 648,884 Series 2017-C7, Class A5, 3.41%, 10/15/50 ......... 1,113 1,031,254
Series 2016-GC36, Class A5, 3.62%, 02/10/49........ 375 357,510 KSL Commercial Mortgage Trust, Series 2023-HT,
Series 2020-420K, Class D, 3.31%, 11/10/42@® 360 281,257 Class D, (1-mo. Term SOFR + 4.29%), 9.64%,
Series 2020-420K, Class X, 0.80%, 11/10/42@® 20,000 919,375 12015136@0) 750 750,459
Cold Storage Trust, Series 2020-ICE5, Class F, (1-mo. MAD Mortgage Trust®®
Term SOFR + 3.61%), 8.96%, 11/15/37@® 983 972,582 Series 2017-330M, Class D, 3.98%, 08/15/34......... 110 81,221
Commercial Mortgage Trust Series 2017-330M, Class E, 4.03%, 08/15/34......... 130 91,107
Series 2014-CR21, Class A3, 3.53%, 12/10/47........ 309 301,747 MCM Trust®
Series 2015-LC19, Class A4, 3.18%, 02/10/48 ........ 500 486,299 3.00%, 09/25/310 ..o 641 421,912
Series 2016-DC2, Class B, 4.66%, 02/10/49@ .. .. ... 100 91,929 1.00%, 01/01/59®) ..., 854 819,153
Series 2016-DC2, Class C, 4.66%, 02/10/49®)....... 100 90,613 MED Trust(®®)
Series 2019-GC44, Class 1808, 3.40%, Series 2021, Class A, (1-mo. Term SOFR + 1.06%),
08/15/57@®) 1,000 917,336 6.43%, 11/15/38 ... ..o 1,493 1,463,790
Credit Suisse Mortgage Capital Certificates Trust@® Series 2021-MDLN, Class G, (1-mo. Term SOFR +
Series 2019-ICE4, Class C, (1-mo. Term SOFR + 5.36%), 10.73%, 11/15/38 .. ... 636 608,336
1.48%), 6.84%, 05/15/36 ... .....coovviiiiie 100 99,461 Series 2023, Class E, (1-mo. Term SOFR + 3.26%),
Series 2019-ICE4, Class E, (1-mo. Term SOFR + 8.63%, 11/15/38 ... 398 386,930
2.20%), 7.56%, 05/15/36 ... ....oovveiiii 698 693,285 MHP Trust, Series 2021-STOR, Class G, (1-mo. Term
CSAIL Commercial Mortgage Trust, Series 2018-CX12, SOFR + 2.86%), 8.23%, 07/15/38@® . .. ...... 760 725,555
Class C, 4.72%, 08/15/51@ . ....................... 750 609,227 Morgan Stanley Bank of America Merrill Lynch Trust
Series 2014-C16, Class A5, 3.89%, 06/15/47 ........ 265 262,696
SCHEDULE OF INVESTMENTS NMO0224U-3417314-27/144 27



Schedule of Investments (continued)

December 31, 2023

BlackRock Strategic Global Bond Fund, Inc.
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Par Par

Security (000) Value Security (000) Value

United States (continued) Netherlands (continued)

Morgan Stanley Bank of America Merrill Lynch Koninklijke KPN NV, 2.00%© .......................... EUR 100 107,039
Trust (continued) Naturgy Finance BV, 3.38%.......................... 100 109,264
Series 2015-C25, Class A5, 3.64%, 10/15/48 ........ usb 400 386,134 Repsol International Finance BV, 4.25%.............. 100 107,628

Morgan Stanley Capital | Trust Telefonica Europe BV(©
Series 2017-H1, Class C, 4.28%, 06/15/50@ ........ 340 282,847 4.38% 100 109,479
Series 2018-MP, Class A, 4.28%, 07/11/40@®) ., 1,000 873,287 B.14% oo 200 226,862
Series 2019-L2, Class A4, 4.07%, 03/15/52.......... 589 554,922 B.75% oo 100 117,752

Natixis Commercial Mortgage Securities Trust, 1,382,535

; y 9 (a)(b)

O'fnfsi?ém "S"S:t(ég:s?ritgy’ S 382 e ggllrjwt:a: :::r;a?gr/gu Co. Ltd,, 2.88%0 USD 414 374,023
Series 2017-0T, Class D, 3.95%, 05/10/39 .......... 130 85,677 PO LA, EB0AT e EEE——
Series 2017-OT, Class E, 3.95%, 05/10/39........... 160 99,112 Spain®©® —0.1%

One New York Plaza Trust, Series 2020-1NYP, Class D, Banco Bilbao Vizcaya Argentaria SA, Series ., 6.00% ... EUR 200 219,108
(1-mo. Term SOFR + 2.86%), 8.23%, 01/15/361®)_ . 270 207,523 CaixaBank SA, Series ., 5.88% ... ....ovvvivivinnnnn. 200 213,614

Open Trust, Series 2023, Class A, (1-mo. Term SOFR + 432722
3.00%), 8.45%, 10/15/280), ... 928 930,171 —

TVC DSCR® Switzerland — 0.0%

0.00%, 02/01/51 ..o v e 314 272,748 UBS Group AG, 5.13% @0 ... usDb 200 188,750
2.38%, 02/01/51®) ... 1,257 1,147,900 United Kingdom — 0.1%

UBS Commercial Mortgage Trust 2017-C4, Series 2017- Barclays PLC, 7.13%" ..........cccoveiiiiiiee, GBP 200 247 557
C4, Class AS, 3.84%, 10/15/50@. . .................. 1,700 1,555,597 BP Capital Markets PLC, 3.25%©0 .................... EUR 100 106,531

Velocity Commercial Capital Loan Trust, Series 2020-1, British Telecommunications PLC, 8.38%, 12/20/83© ... GBP 100 134,391
Class M3, 3.19%, 02/25/50@®) ... ............. 65 51,676 Lloyds Banking Group PLC, 4.95% @0 ... ............ EUR 200 214,991

Wells Fargo Commercial Mortgage Trust® Nationwide Building Society, 5.88%................. GBP 200 249,940
Series 2016-NXS5, Class B, 4.94%, 01/15/59........ 1,400 1,279,891 Vodafone Group PLC, 2.63%, 08/27/80¢ .............. EUR 149 156,213
Series 2019-C50, Class XA, 1.41%, 05/15/52........ 12,678 670,091 -
Series 2021-C59, Class XA, 1.52%, 04/15/54........... 991 74,500 _ 1,109,623

55,642,525 United States — 0.2%

Total Non-Agency Mortgage-Backed Securities — 7.6% Citigroup, Inc., Series Y, 4.1§°Ay(') .......... e usD 36 30,897

(COSt: $61,269,458) ...\ oo 57,411,823 JPMorgan Chase & Co., Series KK, 3.65%"........... 36 32,945
— Liberty Mutual Group, Inc., 3.63%, 05/23/59 .......... EUR 100 107,500

”, Southern Co., 1.88%, 09/15/81 ..........cceviiiiiis 1,000 945,423

Preferred Securities -
1,116,765

Capital Trusts — 0.8% m

France®®" — 0.1% o

BNP Paribas SA, 7.38% . .....vvveeeieiiiiiiie EUR 200 234,768

Electricite de France SA
B.00% ...t GBP 200 247 477 Shares
3.38% L EUR 200 193,457 Preferred Stocks — 0.3%"

675,702 United States — 0.3%

Germany® — 0.0% Cap Hill Brands'® ...........oviiiiiiii 265,896 69,133

Bayer AG, 4.50%, 03/25/82.. ..ot 100 104,875 Dream Finders Homes, Inc., 9.00% .........ovvvvene... 1,320 1,252,350

Commerzbank AG, 6.50%".....................occc 200 209,901 MNTN Digital, Inc., Series D, (Acquired 11/05/21, Cost;

314776 §138,642)99) ... 6,037 76,368
E— Verge Genomics, Inc.©®©@

Ireland — 0.0% Series B, (Acquired 11/05/21, Cost; $165,930) ... 31,150 201,541

AIB Group PLC, 5.25% " ... 200 217,738 Series C, (Acquired 09/06/23, Cost: $26,514) ........ 3,687 26,546

Italy — 0.0% Versa Networks, Inc., Series E, (Acquired 10/14/22,

Intesa Sanpaolo SpA, 5.88% 0 200 218,582 Cost: $491,084), 12.00%, 10/07/32©9) ... 168,283 548,603

Jersey — 0.0% _ 217454

HSBC Bank Capital Funding Sterling 1 LP, Series 1, Total Preferred Securities — 1.1%

5.84%0O0 GBP 9 11,931 (Cost: $8,539,811) ... .\t 8,400,764

Mexico — 0.0%

Banco Mercantil del Norte SA/Grand Cayman,

5.88% 00 usD 200 183,076

Netherlands" — 0.2%

Abertis Infraestructuras Finance BV, 3.25%........... EUR 200 211,366

Cooperatieve Rabobank UA, 4.38%©.................. 200 206,438

ING Groep NV, 5.75% . ..o usD 200 186,707
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(Percentages shown are based on Net Assets)

Par Par

Security (000) Value Security (000) Value

U.S. Government Sponsored Agency Securities U.S. Treasury Obligations (continued)

L ) 0.13%, 04/15/25 - 04/15/27 . ....cooiiiiiiiii usb 7438 § 7115127

Agency Obligations — 0.2% . 0.63%, 07/15/320 ...\ 1100 1,004,489

Mex Bonos Desarr Fix RT Bonds, 8.50%, 03/01/29 ....... MXN 24129 § 1,387,308 113%, 01M5/33 . oo 945 894 247

Commercial Mortgage-Backed Securities® — 0.2% Total U.S. Treasury Obligations — 1.9%

Freddie Mac Multifamily Structured Pass Through (Cost: $14,674,024) ... .......oooee e 14,121,163
Certificates, Series KW09, Class X1, 0.80%, -
05125129 ..o usb 14,598 465,937

FREMF Mortgage Trust, Series 2020-K104, Class B,

3.54%, 02/25/52®) 750 677,670 Shares
1143607 Warrants
Mortgage-Backed Securities — 15.3%
Fannie Mae Mortgage-Backed Securities United States®® — 0.0%
6.50%, T101/38 ...\ ee oo 5 5135 Cano Health, Inc., (Issued 07/06/20, Exercisable
6.00%, 07/01/39. ... 23 24,025 07/06/21, 0.01 Shares for 1 Warrant, Expires
8.00%, 01014 ...\, 1 1,150 06/03/26, Strike Price USD 1,150.00)................ 9,002 6
3.00%, 02001/44. ... 36 33,190 FreeWire Technologies, Inc., Tranche A, (Issued

Freddie Mac Mortgage-Backed Securities 04/27/22, 1 Share for 1 Warrant, Expires 04/26/27,

2.50%, 01/01/29 - 04101/31 ..., 65 61,491 Strike Price USD 3.35)7 ......................... 34,768 2,086
3.50%, 04/01/31 - 01/01/48 ... ooovooee i 155 149,592 FreeWire Technologies, Inc., Tranche B Unvest,

3.00%, 10/01/32-12001/46 .. ....oovoereiei 146 135,215 (Exercisable 06/03/23, 1 Share for 1 Warrant,

5.00%, 05/01/38 - 11/01/48 ......................... 50 50,718 Expires 04/26/29, Strike Price USD 3.35)............. 33,030 1
5.50%, 01/01/39. oo\ ee oo 16 16,386 FreeWire Technologies, Inc., Tranche B Vested, (Issued

4.00%, 08/01/40 - 12/01/45 ............ccoorei. 12 11,639 05/02/22, Exercisable 05/03/23, 1 Share for

4.50%, 09/01/40 - 08/01/48 .......\ovveeei e, 132 132,042 1 Warrant, Expires 04/26/27, Strike Price USD

Ginnie Mae Mortgage-Backed Securities 3.35) 0 1,738 104
4.00%, 10/20/40 - 01/22/54 .....oovve e, 1,632 1,561,060 Latch, Inc., (Issued/Exercisable 12/29/20, 1 Share for
3.50%, 01/15/42 - 01/22/54 .. ... oovoeeei 2,396 2,239,582 1 Warrant, Expires 06/04/26, Strike Price USD
5.00%, 10/20/44 - 01/22/54 .........ccceieeeiiiiis, 1,278 1,270,042 T50)- i 12,334 -
3.00%, 02/15/45 - 01/22/54 .. ... oovoeeie 3,196 2897782 Offerpad Solutions, Inc., (Issued/Exercisable 10/13/20,

4.50%, 03/15/47 - 01/22/54 ...............ccc...... 1377 1,344,009 1 Share for 1 Warrant, Expires 09/01/26, Strike Price

2.00%, 08/20/50 - 01/22/54 .............ooeeiii.s 4,239 3,588,544 USD 11.50) oo 8,529 162
2.50%, 04120051 - 01/22/54 ......................... 4,349 3,804,168 Sarcos Technology & Robotics Corp., Class A,

5.50%, 01722054 . .o o\\ oo 1,045 1,052,514 (Issued/Exercisable 12/21/20, 1 Share for 1 Warrant,

6.00%, 01/22/54 ... ov oo 749 761,552 Expires 09/24/26, Strike Price USD 11.50) ........... 28,519 154
6.50%, 01/22/54. ... 537 549,691 Sonder Holdings, Inc., (Issued 11/19/20, Exercisable

Uniform Mortgage-Backed Securities® 01/19/21, 1 Share for 1 Warrant, Expires 11/19/26,

2.50%, 09/01/27 - O1/16/54 ......................... 14975 12,944,939 Strike Price USD 12.50)7 ... 10,965 -
3.00%, 07/01/29 - 0116/54 ... ooovooee e, 8,328 7475485 Versa Networks, Inc., (Acquired 10/14/22, Cost: $0),
3.50%, 07/01/29 - 0116/54 ......................... 36793 33,801,799 (Exercisable 10/14/22, 1 Share for 1 Warrant,
2.00%, 10/01/31 - 0116/54 ... ooovooeeeei i 21,767 18,194,377 Expires 10/07/32, Strike Price USD 0.01)@_ ... 20,741 58,490
4.00%, 09/01/33 - 01116/54 ...\ oo 4,709 4483358 Volato Group, Inc., (Acquired 12/03/23, Cost: $10,200),
5.00%, 09/01/35 - 01/16/54 . ........................ 2751 2726252 (Expires 12/03/28, Strike Price USD 11.50)79....... 1020 _ 923
5.50%, 12/01/38 - 01/16/54 ............ccovvveeennn. 2,583 2,595,676 61,926
1.50%, 01/18/39 - 01/16/54 ......................... 4893 4,034,303 Venezuela — 0.0%
4.50%, 01/18/39 - 01/16/54 ........ooooviiiiiiiiin 7,187 6,984,366 Venezuela Government Intemnational Bond © .......... 3,000 15,000
6.50%, 10/01/53 - 01/16/54 ................cc.ee 1,560 1,599,642 -
6.00%, 01HB/54.........verriiiec, 1869 1,897,619 T°‘Z' Warrants — 0.0%

116,427,343 ; t( |°|_SL $1:2’87|2) S — 16.9%

Total U.S. Government Sponsored Agency Securities — 15.7% ° (2052?270?;126“:::)?]?‘. s ______ ' B n _________________________________ 699 013.600
(Cost: $120,270,934). ..ot 118,958,258 T EE—

U.S. Treasury Obligations Par

U.S. Treasury Inflation-Indexed Notes (000)

0.13%, 04/15/25 - 04/15/27 ..o 7,438 7,115,127 i
0.38%, 0115127 . .voresereeeessrreres 191 1,815467 Short-Term Securities
1.25%, 04115128 ... 3,380 3,291,833 Certificates of Deposit — 0.9%
Canada — 0.1%
Bank of Nova Scotia/Houston, 6.00%, 10/18/24 ........ usb 910 914,977
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Par
Security (000) Value Security Shares Value
France — 0.3% Money Market Funds — 1.4%
Natixis SA, 5.99%, 10/17/24 ... usb 2,000 $§ 2,009,655 BlackRock Liquidity Funds, T-Fund, Institutional Class,
United States — 0.5% 5.26% P 10,532,084 Wﬂ
Citibank NA, 5.89%, 05/10/24 ......................... 1,135 1,136,195
Toronto-Dominion Bank/New York Par
5.93%, 08/15/24............cooiiiii, 1500 1,504,739 (000)
6.00%, 09/09/24. ... 1,490 1,496,365
4,137,299 U.S. Treasury Obligations — 7.8%
m U.S. Treasury Bills®
. AN 5.50%, 01/18/24. ..., USD 33,545 33,466,261
Commercial Paper — 2.5% 5.39%, 01125124 ..o 8,782 8,752,416
Australia®® — 0.4% U.S. Treasury Inflation-Indexed Notes
Macquarie Bank Ltd., 5.91%, 05/13/24® ............... 745 729,756 0.63%, 01/15/24 .. ..o 11,392 11,362,002
Macquarie Bank Ltd., 6.01%, 08/20/24 ................. 1,120 1,082,082 0.50%, 04/15/24 . .. ... 5,266 5,199,784
Westpac Banking Corp., 5.83%, 06/06/24 .............. 1,120 1,093,961 58,780,463
2,905,799 Total Short-Term Securities — 13.1%
France® — 0.2% (Cost: §99,166,795)........ ... iiee e 99,342,781
BPC_E SA, 5.85%, 04/05/24. .. ... 1,000 985,325 Options Purchased — 0.5%
Societe Generale SA, 5.70%, 03/06/24............. 611 604661 (COSt: $2,587,872) ... ..o 3,861,470
1,589,986 Total Investments Before TBA Sale Commitments and
Norway — 0.1% Options Written — 105.6%
DNB Bank ASA, 5.90%, 06/13/24®) .................... 1,120 1,093,017 (Cost: $804,080,448). ..............oeveeeiiiiiieeeee e, 802,217,851
United Kingdom — 0.2% .
NatWest Markets PLC, 5.91%, 05/20/24. ... ... . 1120 1,095,602 TBA Sale Commitments'@
United States'® — 1.6% United States — (0.4)%
AT&T, Inc. Ginnie Mae Mortgage-Backed Securities
5.99%, 01/23/124. ... 864 860,721 2.00%, 01/22/54 . ... ..o (148) (125,297)
593%,02/21/24. . ... 2,119 2,101,321 2.50%, 01722154 ..o (154) (134,702)
Bayer Corp.®) 3.00%, 0122154 . ... (115) (104,111)
Series 2020, 6.27%, 08/12/24....................... 1,000 961,695 3.50%, 01/22/54 . .. ..o (86) (80,087)
Series 2020, 6.29%, 09/10/24....................... 1,120 1,071,857 4.00%, 01/22/54 . .. ..o (57) (54,417)
Global Payments, Inc., 6.06%, 01/19/24®).............. 1,100 1,096,092 4.50%, 01/22/54 . ... ..o (51) (49,773)
HSBC USA, Inc.® 5.00%, 01122058 . ... (44) (43,691)
B.49%, 08/12124. ..\ 450 434,577 5.50%, 01/22/54. ..o 37 (37,266)
6.46%,09/09/24. . ... 1,120 1,076,736 Uniform Mortgage-Backed Securities
6.52%, 10/11/24 .. ... 1,572 1,503,668 1.50%, 01/18/39-01/16/54 .........cooviiiinnnnn.n, (173) (142,838)
6.29%, MI2T124. ... ... 750 712,332 2.00%, 01/18/39-01/16/54 .........ccoviiiienn. (847) (705,229)
HSBC USA, Inc., 6.46%, 08/22/24 ..................... 1,500 1,446,314 2.50%, 01/18/39-01/16/54 .. ..., (562) (482,143)
Macquarie Bank Ltd., 5.78%, 02/12/24 ................. 1,000 993,231 3.00%, 01/18/39-01/16/54 .........ccovveiiinennnn. (329) (293,155)
12,258,544 iggz;o 81;1 ggg ~O1/1B/54 .. g;g; gg; ggg;
A 0, UT/0/04 . ..o s
18,942,948 450%, OVABSA. .~ ooooeoeoeoe (106) (102,745
Foreign Agency Obligations — 0.5% 5.00%, 01/16/54. ... (103) (101,898)
Brazil Letras do Tesouro Nacional® 5.50%, 0116154 ... o oeee oo (94) (94,396)
0.00%, 04/01/24. ... BRL 13,762 2,761,361
11.07%, 04101724 . ... 4,809 964,931
Export-Import Bank of India, 3.88%, 03/12/24©......... usb 300 299,063
4,025,355
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Schedule of Investments (continued)
December 31, 2023

Par

Security (000) Value

United States (continued) ©

Uniform Mortgage-Backed Securities (continued) O
6.00%, 01/16/54. . ..o usD (66) $ (67,011) @
6.50%, 01/16/54 .. ..o (277) (283,337)

Total TBA Sale Commitments — (0.4)%

(Proceeds: $(3,275,200)). .......ouvvinieiea e (3,289,257) ()

Options Written — (0.2)% :3
(Premiums Received: $(1,855,200))................coooiiiiiiiinnt. (1,577,056)

Total Investments, Net of TBA Sale Commitments and (k)
Options Written — 105.0% ()
(Cost: $798,950,048). ... ... . ..oouii e 797,351,538 (m

Liabilities in Excess of Other Assets — (5.0)%........................ (37,957,184)

Net Assets —100.0% ......ooooi $ 759,394,354 (n)

@ Variable rate security. Interest rate resets periodically. The rate shown is the effective

interest rate as of period end. Security description also includes the reference rate and
spread if published and available.

Security exempt from registration pursuant to Rule 144A under the Securities Act of 1933,
as amended. These securities may be resold in transactions exempt from registration to
qualified institutional investors.

This security may be resold to qualified foreign investors and foreign institutional buyers
under Regulation S of the Securities Act of 1933.

When-issued security.

Affiliates

(0)

(P)
(@
(1

(s)
()

BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Non-income producing security.

Security is valued using significant unobservable inputs and is classified as Level 3 in the
fair value hierarchy.

Restricted security as to resale, excluding 144A securities. The Fund held restricted
securities with a current value of $1,483,530, representing 0.2% of its net assets as of
period end, and an original cost of $1,345,399.

Convertible security.

Issuer filed for bankruptcy and/or is in default.

Payment-in-kind security which may pay interest/dividends in additional par/shares
and/or in cash. Rates shown are the current rate and possible payment rates.
Zero-coupon bond.

Perpetual security with no stated maturity date.

Step coupon security. Coupon rate will either increase (step-up bond) or decrease (step-
down bond) at regular intervals until maturity. Interest rate shown reflects the rate
currently in effect.

All or a portion of the security has been pledged and/or segregated as collateral in
connection with outstanding exchange-traded options written.

Represents an unsettled loan commitment at period end. Certain details associated with
this purchase are not known prior to the settlement date, including coupon rate.

Affiliate of the Fund.

Represents or includes a TBA transaction.

All or a portion of the security has been pledged as collateral in connection with
outstanding OTC derivatives.

Rates are discount rates or a range of discount rates as of period end.

Annualized 7-day yield as of period end.

Investments in issuers considered to be affiliate(s) of the Fund during the year ended December 31, 2023 for purposes of Section 2(a)(3) of the Investment Company Act of

1940, as amended, were as follows:

Capital Gain
Change in Distributions
Net Unrealized Shares from
Value at ~ Purchases Proceeds  Realized  Appreciation Value at Held at Underlying
Affiliated Issuer 12/31/22 at Cost from Sale  Gain (Loss) (Depreciation) 12/31/23 12/31/23 Income Funds
BlackRock Liquidity Funds, T-Fund, Institutional Class.. ~ $ 6,558,852 $3,973,232@ § - $ — 3 — $10,532,084 10,532,084 $2,018,040 $ —
iShares 0-5 Year TIPSBond ETF...................... 683,568 — — — 11,491 695,059 7,050 19,731 —
iShares Biotechnology ETF® ......................... 64,726 — (63,831) 7,827 (8,722) — — 35 —
iShares China Large-Cap ETF® ...................... 383,353 468,763 (875,886) 7,191 16,579 — — — —
iShares iBoxx $ High Yield Corporate Bond ETF ....... 8,998,322 7,598,213  (13,072,314)  (144,444) 540,026 3,919,803 50,650 204,964 —
iShares iBoxx $ Investment Grade Corporate Bond
ETF 2,106,281 7,019,279 (4,996,540) (11,831) 183,723 4,300,912 38,866 151,692 —
iShares JP Morgan USD Emerging Markets Bond ETF . 4,059,643 949,810 (3,435,087)  (190,120) 202,269 1,586,515 17,814 155,075 —
iShares Latin America 40 ETF...................o.e.e. 223,910 — — — 60,355 284,265 9,782 13,098 —
iShares MSCI Brazil ETF ...........coovvviiiiiinnnn, 252,653 — — — 63,141 315,794 9,033 17,860 —
iShares MSCI Emerging Markets ETF ................. 498,309 — — — 30,372 528,681 13,148 13,913 —
iShares Russell 2000 ETF ..........cooooviiiieiiitl 82,995 — — — 12,543 95,538 476 1,286 —
iShares Russell Mid-Cap Growth ETF ................. — 197,051 — — 18,868 215,919 2,067 689 —
$ (331,377) § 1,130,645 $22,474,570 $2,596,383 $ —
@ Represents net amount purchased (sold).
® As of period end, the entity is no longer held.
Derivative Financial Instruments Outstanding as of Period End
Futures Contracts
Value/
Unrealized
Number of Expiration Notional Appreciation
Description Contracts Date Amount (000) (Depreciation)
Long Contracts
BUTO B P 104 03/07/24 $ 13,680 $ 390,932
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Schedule of Investments (continued) BlackRock Strategic Global Bond Fund, Inc.
December 31, 2023

Futures Contracts (continued)

Value/
Unrealized
Number of Expiration Notional Appreciation
Description Contracts Date Amount (000) (Depreciation)
Long Contracts (continued)
BUIO BUNG . . . e 181 03/07/24 $ 27,419 $ 660,281
BUIO O AT 142 03/07/24 20,616 670,844
BUMO-SChatZ . .. 19 03/07/24 13,997 96,535
10-Year Japanese Government Treasury BONAS ........oouueeeeiiie e 9 03/13/24 9,364 60,169
10-Year Australian Treasury BONGS. ... .. ..ot e 102 03/15/24 8,109 197,699
3-Year Australian Treasury BONGS . . ........ueoi e 84 03/15/24 6,117 52,408
MSCI Emerging Markets INAeX. .. ... ..o 3 03/15/24 155 6,803
NASDAQ 100 E-Mini INAEX . . . .ot 10 03/15/24 3,405 142,475
10-Year Canadian Bond . ... 35 03/19/24 3,280 158,426
B-MONth SOFR. ..o 99 03/19/24 23,423 (86,690)
3-Year KOrean BONG. . . ...ttt ettt 28 03/19/24 2,292 6,848
U8, LONG BONG . . .t 69 03/19/24 8,621 631,527
LONG Gl . e 77 03/26/24 10,075 535,212
5-Year U.S. Treasury NOte . . ... .ot e ettt 268 03/28/24 29,151 87,014
3-MONth SONIA INAEX . . .t 26 03/18/25 7,986 10,195
3,620,678
Short Contracts
30-Year EUro BUXI BONG ... ...ttt e 8 03/07/24 1,252 (93,534)
BUMO BOBL . . .t 240 03/07/24 31,603 (409,060)
Short TErm EUIO BTP. ..o 33 03/07/24 3,885 (39,101)
E-mini Russell 2000 INAEX . ... ..ot 16 03/15/24 1,638 (114,027)
EUIO StOXX 50 INAEX. ... v vttt e 7 03/15/24 352 2,251
EUro StoXX Banks INAeX .. ... .o 59 03/15/24 389 3,122
S&P 500 E-Mini INAEX . . ... v oot 23 03/15/24 5,543 (23,580)
10-Year U.S. Treasury NOE. . . ...ttt et et ettt e 316 03/19/24 35,673 (813,539)
10-Year U.S. Ultra Long Treasury NOte ... .....uuinii e 1,022 03/19/24 120,612 (4,933,999)
Ultra U.S. Treasury BONd . ... 55 03/19/24 7,348 (250,532)
2-Year U.S. Treasury NOte . . ... .ottt ettt 2,357 03/28/24 485,339 (3,942,650)
B-MONth SOFR. .. e 32 06/18/24 7,601 (22,392)
B-MONth SOFR. .. e 16 09/17/24 3,819 (20,431)
B-MONth SOFR. . e 99 03/18/25 23,824 (196,684)
(10,854,156)
$ (7,233,478)

Forward Foreign Currency Exchange Contracts

Unrealized

Appreciation

Currency Purchased Currency Sold Counterparty Settlement Date (Depreciation)
BRL 2,192,966 usb 446,000  BNP Paribas SA 01/03/24 $ 5,451
BRL 1,125,535 usD 229,000  Citibank N.A. 01/03/24 2,706
BRL 1,125,535 usb 229,000  Citibank N.A. 01/03/24 2,706
BRL 558,152 usb 113,000  Goldman Sachs International 01/03/24 1,903
BRL 558,152 usb 113,000  Goldman Sachs International 01/03/24 1,903
BRL 1,023,439 usb 208,000  Goldman Sachs International 01/03/24 2,688
BRL 1,023,439 usb 208,000  Goldman Sachs International 01/03/24 2,688
usb 452,971 BRL 2,192,966  BNP Paribas SA 01/03/24 1,520
usb 232,486 BRL 1,125,535  Citibank N.A. 01/03/24 780
usb 232,486 BRL 1,125,535  Citibank N.A. 01/03/24 780
usb 115,290 BRL 558,152  Goldman Sachs International 01/03/24 387
usb 115,290 BRL 558,152  Goldman Sachs International 01/03/24 387
usb 211,398 BRL 1,023,439  Goldman Sachs International 01/03/24 709
usb 211,398 BRL 1,023,439  Goldman Sachs International 01/03/24 709
AUD 343,000 usb 225,388  Barclays Bank PLC 01/18/24 8,463
AUD 349,000 usb 229,889  Barclays Bank PLC 01/18/24 8,052
AUD 465,000 usb 314,115  Barclays Bank PLC 01/18/24 2,913
AUD 457,000 usb 307,009  Deutsche Bank AG 01/18/24 4,564
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Schedule of Investments (continued)

December 31, 2023

Forward Foreign Currency Exchange Contracts (continued)

BlackRock Strategic Global Bond Fund, Inc.

Unrealized

Appreciation

Currency Purchased Currency Sold Counterparty Settlement Date (Depreciation)
AUD 457,000 usD 307,009  Deutsche Bank AG 01/18/24 $ 4,564
AUD 464,000 usD 296,806  JPMorgan Chase Bank N.A. 01/18/24 19,539
AUD 464,000 usD 296,806  JPMorgan Chase Bank N.A. 01/18/24 19,539
AUD 227,000 usb 151,142 Morgan Stanley & Co. International PLC 01/18/24 3,622
AUD 227,000 usb 151,142 Morgan Stanley & Co. International PLC 01/18/24 3,622
CAD 287,914 usD 209,000  HSBC Bank PLC 01/18/24 8,336
CAD 3,551,961 usD 2,583,138  JPMorgan Chase Bank N.A. 01/18/24 98,116
CAD 418,588 usb 314,000  Morgan Stanley & Co. International PLC 01/18/24 1,978
CAD 531,385 usb 393,000  Morgan Stanley & Co. International PLC 01/18/24 8,124
CAD 1,134,433 usb 839,000  Morgan Stanley & Co. International PLC 01/18/24 17,345
CHF 131,732 usD 153,000  Citibank N.A. 01/18/24 3,857
CLP 131,844,570 usD 143,000  Barclays Bank PLC 01/18/24 6,537
CLP 131,844,570 usD 143,000  Barclays Bank PLC 01/18/24 6,537
CLP 135,022,500 usD 153,000  BNP Paribas SA 01/18/24 141
COP 604,776,150 GBP 121,000  Standard Chartered Bank 01/18/24 1,344
COP 604,776,150 GBP 121,000  Standard Chartered Bank 01/18/24 1,344
COP 599,650,500 usb 149,000  Citibank N.A. 01/18/24 5,271
COP 599,650,500 usD 149,000  Citibank N.A. 01/18/24 5,271
COP 607,318,000 usD 148,000  Citibank N.A. 01/18/24 8,243
COP 614,117,000 usD 151,000  Citibank N.A. 01/18/24 6,992
COP 595,702,000 usD 149,000  Societe Generale 01/18/24 4,255
COP 595,702,000 usD 149,000  Societe Generale 01/18/24 4,255
COP  1,809,720,000 usD 457,000  Toronto-Dominion Bank 01/18/24 8,582
EUR 572,000 GBP 495,603  BNP Paribas SA 01/18/24 56
EUR 106,000 MXN 1,989,087  Goldman Sachs International 01/18/24 228
EUR 106,000 MXN 1,989,087  Goldman Sachs International 01/18/24 228
EUR 138,000 usD 150,359  Barclays Bank PLC 01/18/24 2,075
EUR 207,000 usD 227,685  BNP Paribas SA 01/18/24 966
EUR 280,000 usD 306,169  BNP Paribas SA 01/18/24 3,118
EUR 1,490,000 usD 1,632,095  The Bank of New York Mellon 01/18/24 13,751
EUR 543,000 usb 582,756  Toronto-Dominion Bank 01/18/24 17,039
EUR 951,000 usD 1,020,628  Toronto-Dominion Bank 01/18/24 29,842
EUR 286,000 usD 307,787 UBSAG 01/18/24 8,127
GBP 120,000 usD 148,868  Barclays Bank PLC 01/18/24 4,102
GBP 120,000 usD 148,868  Barclays Bank PLC 01/18/24 4,102
GBP 278,000 usD 341,322  UBSAG 01/18/24 13,059
GBP 278,000 usD 341,322  UBSAG 01/18/24 13,059
HUF 53,020,169 usD 152,000  Barclays Bank PLC 01/18/24 512
HUF 27,032,676 usD 76,000  BNP Paribas SA 01/18/24 1,759
HUF 81,809,413 usD 230,000  BNP Paribas SA 01/18/24 5,324
IDR  2,362,320,000 usD 153,000  Citibank N.A. 01/18/24 464
IDR  2,362,320,000 usD 153,000  Citibank N.A. 01/18/24 464
IDR  4,163,481,250 usD 265,000  Toronto-Dominion Bank 01/18/24 5,473
IDR  4,163,481,250 usD 265,000  Toronto-Dominion Bank 01/18/24 5473
INR 18,768,937 usD 225,000  Bank of America N.A. 01/18/24 354
INR 18,768,937 usD 225,000  Bank of America N.A. 01/18/24 354
JPY 10,953,976 usD 76,000  Barclays Bank PLC 01/18/24 1,847
JPY 10,953,976 usD 76,000  Barclays Bank PLC 01/18/24 1,847
JPY 22,180,485 usD 150,000  Barclays Bank PLC 01/18/24 7,630
JPY 32,816,975 usD 229,000  Barclays Bank PLC 01/18/24 4,220
JPY 16,942,432 usD 118,000  BNP Paribas SA 01/18/24 2,405
JPY 22,281,869 usD 151,000  BNP Paribas SA 01/18/24 7,351
JPY 22,306,961 usD 151,000  BNP Paribas SA 01/18/24 7,529
JPY 22,546,261 usD 151,000  BNP Paribas SA 01/18/24 9,229
JPY 22,072,873 usD 151,000  Citibank N.A. 01/18/24 5,865
JPY 22,072,873 usD 151,000  Citibank N.A. 01/18/24 5,865
JPY 22,134,893 usD 151,000  Goldman Sachs International 01/18/24 6,306
JPY 34,808,468 usD 232,000 UBSAG 01/18/24 15,373
KRW 198,441,000 usD 153,000  Citibank N.A. 01/18/24 182
KRW 198,441,000 usD 153,000  Citibank N.A. 01/18/24 182
KRW 196,719,025 usb 151,000  Morgan Stanley & Co. International PLC 01/18/24 853
MXN 2,001,606 EUR 106,000  Citibank N.A. 01/18/24 508
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Forward Foreign Currency Exchange Contracts (continued)

Unrealized

Appreciation

Currency Purchased Currency Sold Counterparty Settlement Date (Depreciation)
MXN 2,001,606 EUR 106,000  Citibank N.A. 01/18/24 $ 508
MXN 2,703,822 EUR 142,000  Citibank N.A. 01/18/24 1,998
MXN 2,703,822 EUR 142,000  Citibank N.A. 01/18/24 1,998
MXN 2,661,920 EUR 139,000  Goldman Sachs International 01/18/24 2,850
MXN 2,661,920 EUR 139,000  Goldman Sachs International 01/18/24 2,850
MXN 2,686,494 EUR 141,000  Goldman Sachs International 01/18/24 2,084
MXN 2,686,494 EUR 141,000  Goldman Sachs International 01/18/24 2,084
MXN 2,689,158 usb 155,000  Barclays Bank PLC 01/18/24 2,989
MXN 3,925,648 usb 225,000  Barclays Bank PLC 01/18/24 5,633
MXN 4,012,292 usD 229,000  Barclays Bank PLC 01/18/24 6,723
MXN 5,313,912 usb 303,000  BNP Paribas SA 01/18/24 9,193
MXN 23,802,017 usD 1,357,964  Citibank N.A. 01/18/24 40,408
MXN 1,979,963 usb 113,000  Goldman Sachs International 01/18/24 3,323
MXN 1,979,963 usb 113,000  Goldman Sachs International 01/18/24 3,323
MXN 2,613,311 usb 149,000  Goldman Sachs International 01/18/24 4,532
MXN 2,613,311 usb 149,000  Goldman Sachs International 01/18/24 4,532
MXN 3,867,709 usD 220,000  Goldman Sachs International 01/18/24 7,229
MXN 3,867,709 usb 220,000  Goldman Sachs International 01/18/24 7,229
MXN 4,019,391 usD 230,000  Goldman Sachs International 01/18/24 6,140
MXN 729,351 usb 41,000 UBSAG 01/18/24 1,849
MXN 729,351 usb 41,000 UBSAG 01/18/24 1,849
MYR 1,427,095 usb 305,000  Barclays Bank PLC 01/18/24 6,515
MYR 1,427,095 usb 305,000  Barclays Bank PLC 01/18/24 6,515
NOK 1,530,810 EUR 130,117  Barclays Bank PLC 01/18/24 7,002
NOK 1,530,810 EUR 130,117  Barclays Bank PLC 01/18/24 7,002
NOK 1,518,537 EUR 132,000  BNP Paribas SA 01/18/24 3,713
NOK 1,518,537 EUR 132,000  BNP Paribas SA 01/18/24 3,713
NOK 3,879,252 EUR 345,000  BNP Paribas SA 01/18/24 878
NOK 139,824 EUR 11,883  Citibank N.A. 01/18/24 642
NOK 139,824 EUR 11,883  Citibank N.A. 01/18/24 642
NOK 1,220,257 EUR 104,000 UBSAG 01/18/24 5,272
NOK 1,220,257 EUR 104,000 UBSAG 01/18/24 5,272
NOK 1,622,862 usD 151,000  Citibank N.A. 01/18/24 8,792
NOK 3,347,390 usb 307,000  Goldman Sachs International 01/18/24 22,594
PLN 603,683 usb 151,000  Bank of America N.A. 01/18/24 2,396
PLN 603,683 usD 151,000  Bank of America N.A. 01/18/24 2,396
PLN 621,911 usb 157,000  Citibank N.A. 01/18/24 1,027
PLN 910,592 usD 223,000  Citibank N.A. 01/18/24 8,381
PLN 910,592 usb 223,000  Citibank N.A. 01/18/24 8,381
PLN 1,211,934 usD 302,000  Citibank N.A. 01/18/24 5,952
PLN 1,213,954 usb 301,000  Citibank N.A. 01/18/24 7,465
PLN 596,683 usb 151,000 UBSAG 01/18/24 617
PLN 596,683 usD 151,000 UBSAG 01/18/24 617
PLN 912,202 usb 226,000 UBSAG 01/18/24 5,790
PLN 912,202 usD 226,000 UBSAG 01/18/24 5,790
PLN 919,786 usb 229,000 UBSAG 01/18/24 4,717
PLN 1,782,489 usD 440,000 UBSAG 01/18/24 12,930
THB 15,928,775 usb 445,000  JPMorgan Chase Bank N.A. 01/18/24 22,271
THB 15,928,775 usb 445,000  JPMorgan Chase Bank N.A. 01/18/24 22,271
usD 151,000 CLP 132,895,100  Citibank N.A. 01/18/24 271
usb 151,000 CLP 132,895,100  Citibank N.A. 01/18/24 271
usb 153,000 CLP 133,625,610  Morgan Stanley & Co. International PLC 01/18/24 1,443
usb 227,000 CLP 197,689,760  Morgan Stanley & Co. International PLC 01/18/24 2,782
usb 151,000 CNH 1,074,573 Citibank N.A. 01/18/24 41
usb 151,000 CNH 1,074,573  Citibank N.A. 01/18/24 41
usb 294,543 MXN 4,995,000  JPMorgan Chase Bank N.A. 01/18/24 1,086
ZAR 4,388,696 usD 235,000  Bank of America N.A. 01/18/24 4,619
ZAR 2,754,727 usb 149,000  Barclays Bank PLC 01/18/24 1,406
ZAR 2,754,727 usD 149,000  Barclays Bank PLC 01/18/24 1,406
ZAR 5,570,820 usb 303,000 Barclays Bank PLC 01/18/24 1,162
ZAR 5,570,820 usb 303,000  Barclays Bank PLC 01/18/24 1,162
ZAR 2,770,610 usb 149,000  Citibank N.A. 01/18/24 2,273
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Forward Foreign Currency Exchange Contracts (continued)

BlackRock Strategic Global Bond Fund, Inc.

Unrealized

Appreciation

Currency Purchased Currency Sold Counterparty Settlement Date (Depreciation)
ZAR 2,770,610 usD 149,000  Citibank N.A. 01/18/24 $ 2,273
ZAR 2,826,372 usD 151,000  Citibank N.A. 01/18/24 3,318
ZAR 4,175,251 usD 225,000  Citibank N.A. 01/18/24 2,965
ZAR 4,344,241 usD 229,000  Citibank N.A. 01/18/24 8,192
ZAR 5,413,011 usD 293,000  Citibank N.A. 01/18/24 2,546
ZAR 4,135,838 usD 220,000  Deutsche Bank AG 01/18/24 5,813
ZAR 4,530,622 usb 241,000  Deutsche Bank AG 01/18/24 6,368
JPY 27,980,263 usD 195,000  JPMorgan Chase Bank N.A. 01/22/24 3,972
ILS 7,138,909 usD 1,816,979  Citibank N.A. 01/29/24 155,747
COP  1,997,860,000 usb 492,460  Citibank N.A. 01/31/24 20,157
IDR 80,651,107 usD 5,193  Citibank N.A. 01/31/24 46
IDR  11,595,352,584 usD 746,642  Citibank N.A. 01/31/24 6,603
BRL 1,942,422 usb 397,000  Morgan Stanley & Co. International PLC 02/02/24 2,224
BRL 1,942,422 usb 397,000  Morgan Stanley & Co. International PLC 02/02/24 2,224
EUR 11,143,448 usD 12,200,955  HSBC Bank PLC 02/02/24 115,304
CzZK 6,639,998 usD 283,491  BNP Paribas SA 03/04/24 12,907
AUD 868,000 usb 571,184  The Bank of New York Mellon 03/14/24 21,586
CLP 522,973,000 usD 591,130  Goldman Sachs International 03/14/24 94
EUR 343,000 GBP 297,779  BNP Paribas SA 03/14/24 25
HUF 135,073,000 usD 379,152 Citibank N.A. 03/14/24 7,072
HUF 273,052,918 usD 762,572 Toronto-Dominion Bank 03/14/24 18,190
IDR  2,980,568,500 usD 192,980  Citibank N.A. 03/14/24 592
INR 69,922,000 usD 836,238  JPMorgan Chase Bank N.A. 03/14/24 1,402
KRW 502,507,000 usb 388,637  Citibank N.A. 03/14/24 1,007
KRW 961,805,000 usD 731,995  Citibank N.A. 03/14/24 13,787
MYR 5,841,883 usb 1,255,914 Barclays Bank PLC 03/14/24 24,845
NOK 1,909,582 EUR 162,188  Barclays Bank PLC 03/14/24 8,697
NOK 3,860,671 EUR 343,000  BNP Paribas SA 03/14/24 869
NOK 174,425 EUR 14,812 Citibank N.A. 03/14/24 798
RON 1,727,000 usD 373,432 Deutsche Bank AG 03/14/24 9,441
THB 77,482,952 usD 2,183,787  Barclays Bank PLC 03/14/24 100,217
usD 188,906 CLP 166,776,000  Citibank N.A. 03/14/24 365
AUD 100,000 EUR 61,119 UBSAG 03/20/24 623
AUD 503,000 NzD 541,752 State Street Bank and Trust Co. 03/20/24 1,025
AUD 100,000 NzD 107,489  UBSAG 03/20/24 340
AUD 480,000 usb 318,013  Australia & New Zealand Bank Group 03/20/24 9,839
AUD 1,900,377 usD 1,256,304  The Bank of New York Mellon 03/20/24 41,702
AUD 23,402,433 usD 15,470,220  The Bank of New York Mellon 03/20/24 514,248
CAD 22,870,099 usD 16,880,000  Deutsche Bank AG 03/20/24 397,996
CAD 460,651 usb 340,000  Morgan Stanley & Co. International PLC 03/20/24 8,015
CAD 2,241,262 usD 1,654,243 Morgan Stanley & Co. International PLC 03/20/24 38,995
CHF 519,206 usD 600,000  Barclays Bank PLC 03/20/24 22,185
CNH 15,825,668 usb 2,216,906  Royal Bank of Canada 03/20/24 15,870
CNH 21,220,939 usD 2,972,692  Royal Bank of Canada 03/20/24 21,281
CNH 21,277,442 usD 2,980,607  Royal Bank of Canada 03/20/24 21,337
CNH 29,982,233 usD 4,200,000  Royal Bank of Canada 03/20/24 30,067
CNH 89,655,094 usb 12,559,151  Royal Bank of Canada 03/20/24 89,908
CzK 12,008,544 usD 530,000  Morgan Stanley & Co. International PLC 03/20/24 5,880
CzZK 13,999,650 usb 617,851  Morgan Stanley & Co. International PLC 03/20/24 6,882
DKK 7,311,780 usD 1,064,874  HSBC Bank PLC 03/20/24 22,178
DKK 2,746,611 usD 400,000  State Street Bank and Trust Co. 03/20/24 8,342
EUR 1,180,000 GBP 1,017,420  BNP Paribas SA 03/20/24 9,322
EUR 410,000 usD 443,880  Barclays Bank PLC 03/20/24 10,131
EUR 590,000 usD 638,507  Barclays Bank PLC 03/20/24 14,826
EUR 60,000 usD 65,782  Deutsche Bank AG 03/20/24 659
EUR 590,000 usD 639,778  Societe Generale 03/20/24 13,555
EUR 1,190,000 usb 1,305,121  Societe Generale 03/20/24 12,619
EUR 3,545,000 usD 3,846,069  State Street Bank and Trust Co. 03/20/24 79,467
EUR 40,754,710 usb 44,215,074  State Street Bank and Trust Co. 03/20/24 914,423
GBP 5,568,149 usD 7,006,544  State Street Bank and Trust Co. 03/20/24 93,583
HUF 24,000,000 EUR 61,847  JPMorgan Chase Bank N.A. 03/20/24 105
HUF 12,000,000 EUR 30,849  Societe Generale 03/20/24 135
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IDR  26,928,247,495 usD 1,726,774  State Street Bank and Trust Co. 03/20/24 $ 22,024
INR 125,105,000 usD 1,495,601  State Street Bank and Trust Co. 03/20/24 2,518
KRW 781,995,480 usD 600,000  Royal Bank of Canada 03/20/24 6,555
KRW  2,045,905,000 usD 1,569,771 UBSAG 03/20/24 17,137
MXN 197,616,281 usD 11,222,013 Bank of Montreal 03/20/24 271,215
MXN 102,550,000 usD 5,821,442  Barclays Bank PLC 03/20/24 142,795
MXN 1,200,000 usb 68,044  Morgan Stanley & Co. International PLC 03/20/24 1,747
MXN 2,200,000 usb 124,754 Morgan Stanley & Co. International PLC 03/20/24 3,197
MYR 2,560,525 usD 550,000  Barclays Bank PLC 03/20/24 11,572
NOK 14,858,595 CAD 1,854,366  HSBC Bank PLC 03/20/24 64,020
NOK 700,000 SEK 665,917  Bank of America N.A. 03/20/24 2,792
NOK 400,000 SEK 379,456 UBSAG 03/20/24 1,702
NOK 340,000 usD 31,030  Deutsche Bank AG 03/20/24 2,492
NOK 330,000 usD 30,092  JPMorgan Chase Bank N.A. 03/20/24 2,443
NOK 3,865,000 usD 356,327  Natwest Markets PLC 03/20/24 24,738
NOK 8,768,843 usD 807,724  Natwest Markets PLC 03/20/24 56,828
NOK 20,627,859 usD 1,900,000  Natwest Markets PLC 03/20/24 133,777
NzD 283,189 usD 174193  UBSAG 03/20/24 4,861
PLN 1,056,594 usb 263,017 Nomura International PLC 03/20/24 5,232
PLN 7,112,292 usD 1,770,000  Toronto-Dominion Bank 03/20/24 35,680
SEK 1,400,000 usD 138,088  Barclays Bank PLC 03/20/24 1,137
SEK 500,000 usD 48,097  BNP Paribas SA 03/20/24 1,626
SEK 600,000 usD 59,051  JPMorgan Chase Bank N.A. 03/20/24 617
SEK 1,400,000 usb 137,554  JPMorgan Chase Bank N.A. 03/20/24 1,671
SEK 37,901,868 usD 3,646,000  State Street Bank and Trust Co. 03/20/24 123,206
SGD 2,402,096 usD 1,800,000  Toronto-Dominion Bank 03/20/24 26,549
THB 11,100,000 EUR 290,690  Barclays Bank PLC 03/20/24 5,470
THB 26,725,665 EUR 707,824  Citibank N.A. 03/20/24 4,396
THB 1,500,000 EUR 38,934 HSBC Bank PLC 03/20/24 1,126
THB 3,000,000 EUR 78,490  HSBC Bank PLC 03/20/24 1,561
THB 3,000,000 EUR 79,018  JPMorgan Chase Bank N.A. 03/20/24 977
usD 2,223 TRY 70,221 HSBC Bank PLC 03/20/24 6
ZAR 1,200,000 usb 62,386 Goldman Sachs International 03/20/24 2,777
ZAR 293,253,783 usD 15,368,426  State Street Bank and Trust Co. 03/20/24 556,146
AUD 1,900,000 JPY 179,367,486  Canadian Imperial Bank of Commerce 03/21/24 10,473
EUR 1,196,900 JPY 183,000,000  Bank of America N.A. 03/21/24 12,054
EUR 719,011 JPY 110,000,000  Deutsche Bank AG 03/21/24 6,761
JPY 182,000,000 EUR 1,176,022  Barclays Bank PLC 03/21/24 3,889
JPY  3,279,483,690 EUR 21,166,501  Deutsche Bank AG 03/21/24 97,106
JPY 182,000,000 usD 1,277,543  Barclays Bank PLC 03/21/24 28,662
JPY 184,000,000 usD 1,318,354  Deutsche Bank AG 03/21/24 2,205
JPY 92,000,000 usD 640,785  HSBC Bank PLC 03/21/24 19,495
JPY 92,000,000 usD 642,023  Societe Generale 03/21/24 18,256
JPY 374,902,550 usD 2,625,109  State Street Bank and Trust Co. 03/21/24 65,547
JPY  6,050,212,744 usb 42,362,281  State Street Bank and Trust Co. 03/21/24 1,059,786
COP  2,501,665,000 usD 569,985  BNP Paribas SA 05/17/24 58,677
KRW 405,000,000 usD 315494  Citibank N.A. 06/20/24 228
COP 843,222,800 usD 197,974  Barclays Bank PLC 08/15/24 10,464
COP  2,089,906,000 usD 490,675  Barclays Bank PLC 08/15/24 25,936
COP  2,168,287,200 usD 501,442  BNP Paribas SA 08/15/24 34,543
COP  5,374,044,000 usD 1,242,812 BNP Paribas SA 08/15/24 85,614
COP  2,993,471,000 usb 692,452 Morgan Stanley & Co. International PLC 08/15/24 47,513
6,923,667
BRL 752,760 usD 155,487  Citibank N.A. 01/03/24 (522)
BRL 752,760 usD 155,487  Citibank N.A. 01/03/24 (522)
BRL 2,194,489 usb 453,285  Goldman Sachs International 01/03/24 (1,521)
BRL 1,934,184 usb 399,517 Morgan Stanley & Co. International PLC 01/03/24 (1,341)
BRL 1,934,184 usD 399,517 Morgan Stanley & Co. International PLC 01/03/24 (1,341)
usD 153,000 BRL 752,760  Citibank N.A. 01/03/24 (1,965)
usD 153,000 BRL 752,760  Citibank N.A. 01/03/24 (1,965)
usb 446,000 BRL 2,194,489  Goldman Sachs International 01/03/24 (5,764)
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usb 397,000 BRL 1,934,184  Morgan Stanley & Co. International PLC 01/03/24 $ (1,177)
usb 397,000 BRL 1,934,184  Morgan Stanley & Co. International PLC 01/03/24 (1,177)
usb 207,218 COoP 843,222,800  Barclays Bank PLC 01/09/24 (10,115)
usD 513,585 COP  2,089,906,000  Barclays Bank PLC 01/09/24 (25,069)
usb 524,552 COP  2,168,287,200  BNP Paribas SA 01/09/24 (34,304)
usD 1,300,088 COP  5,374,044,000  BNP Paribas SA 01/09/24 (85,021)
usb 735,433 COP  2,993,471,000  Citibank N.A. 01/09/24 (36,106)
usD 218,500 TWD 7,029,801  Morgan Stanley & Co. International PLC 01/17/24 (12,320)
usb 218,500 TWD 7,029,801  Morgan Stanley & Co. International PLC 01/17/24 (12,320)
CLP 195,151,900 usb 227,000  BNP Paribas SA 01/18/24 (5,660)
CLP 131,457,200 usD 152,000  Citibank N.A. 01/18/24 (2,902)
CLP 131,457,200 usb 152,000  Citibank N.A. 01/18/24 (2,902)
CLP 133,296,400 usD 152,000  Citibank N.A. 01/18/24 (816)
CLP 133,296,400 usD 152,000  Citibank N.A. 01/18/24 (816)
EUR 1,000 MXN 19,042  BNP Paribas SA 01/18/24 (14)
EUR 1,000 MXN 19,042  BNP Paribas SA 01/18/24 (14)
EUR 141,000 MXN 2,672,776  BNP Paribas SA 01/18/24 (1,278)
EUR 141,000 MXN 2,672,776  BNP Paribas SA 01/18/24 (1,278)
EUR 141,000 MXN 2,669,188  BNP Paribas SA 01/18/24 (1,067)
EUR 141,000 MXN 2,669,188  BNP Paribas SA 01/18/24 (1,067)
EUR 142,000 MXN 2,680,014  BNP Paribas SA 01/18/24 (599)
EUR 142,000 MXN 2,680,014  BNP Paribas SA 01/18/24 (599)
EUR 139,000 MXN 2,625,235  Morgan Stanley & Co. International PLC 01/18/24 (694)
EUR 139,000 MXN 2,625,235  Morgan Stanley & Co. International PLC 01/18/24 (694)
EUR 274,000 NOK 3,093,474  BNP Paribas SA 01/18/24 (1,934)
EUR 274,000 NOK 3,093,474  BNP Paribas SA 01/18/24 (1,934)
EUR 104,000 NOK 1,211,015  Goldman Sachs International 01/18/24 (4,362)
EUR 104,000 NOK 1,211,015 Goldman Sachs International 01/18/24 (4,362)
EUR 138,000 PLN 613,282  BNP Paribas SA 01/18/24 (3,401)
EUR 138,000 PLN 613,282  BNP Paribas SA 01/18/24 (3,401)
EUR 139,000 PLN 619,057 UBSAG 01/18/24 (3,763)
EUR 139,000 PLN 619,057 UBSAG 01/18/24 (3,763)
EUR 86,198 usb 95,227 UBSAG 01/18/24 (13)
GBP 183,000 usD 233,660  BNP Paribas SA 01/18/24 (380)
HUF 52,660,310 EUR 138,000  BNP Paribas SA 01/18/24 (957)
HUF 52,660,310 EUR 138,000  BNP Paribas SA 01/18/24 (957)
KRW 193,793,400 usD 151,000  Citibank N.A. 01/18/24 (1,406)
KRW 193,793,400 usb 151,000  Citibank N.A. 01/18/24 (1,406)
usD 152,875 AUD 230,000  Barclays Bank PLC 01/18/24 (3,934)
usb 152,875 AUD 230,000  Barclays Bank PLC 01/18/24 (3,934)
usD 227,462 AUD 343,000  BNP Paribas SA 01/18/24 (6,389)
usb 229,901 AUD 349,000  Goldman Sachs International 01/18/24 (8,040)
usD 306,944 AUD 467,000  Goldman Sachs International 01/18/24 (11,447)
usb 149,244 AUD 229,000  Morgan Stanley & Co. International PLC 01/18/24 (6,884)
usb 149,244 AUD 229,000  Morgan Stanley & Co. International PLC 01/18/24 (6,884)
usD 242,000 CAD 333,458  Morgan Stanley & Co. International PLC 01/18/24 (9,716)
usD 897,000 CAD 1,236,008  Morgan Stanley & Co. International PLC 01/18/24 (36,020)
usD 151,000 CAD 207,653 UBSAG 01/18/24 (5,750)
usD 151,000 CAD 207,653 UBSAG 01/18/24 (5,750)
usD 153,000 CHF 133,748  Goldman Sachs International 01/18/24 (6,257)
usDb 151,000 CLP 133,672,750  Societe Generale 01/18/24 (611)
usb 151,000 CLP 133,672,750  Societe Generale 01/18/24 (611)
usD 76,000 CNH 542,945  UBSAG 01/18/24 (275)
usD 76,000 CNH 542,945 UBSAG 01/18/24 (275)
usD 151,000 COP 609,889,000  Bank of America N.A. 01/18/24 (5,905)
usD 153,000 COP 614,929,950  BNP Paribas SA 01/18/24 (5,201)
usb 152,000 CoP 617,740,160  Citibank N.A. 01/18/24 (6,924)
usb 151,000 CoP 605,661,000  Goldman Sachs International 01/18/24 (4,817)
usD 151,000 COP 605,661,000  Goldman Sachs International 01/18/24 (4,817)
usDb 152,000 COP 614,754,880  Goldman Sachs International 01/18/24 (6,156)
usD 148,000 COP 606,060,000  Standard Chartered Bank 01/18/24 (7,920)
usD 160,000 COP 655,200,000  Standard Chartered Bank 01/18/24 (8,562)
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usD 160,000 COP 655,200,000  Standard Chartered Bank 01/18/24 $ (8,562)
usD 400,419 COP  1,631,909,376  State Street Bank and Trust Co. 01/18/24 (19,418)
usb 150,000 CzZK 3,446,229  Citibank N.A. 01/18/24 (4,027)
usD 150,000 CzZK 3,446,229  Citibank N.A. 01/18/24 (4,027)
usD 151,134 EUR 138,000  Barclays Bank PLC 01/18/24 (1,301)
usD 151,134 EUR 138,000  Barclays Bank PLC 01/18/24 (1,301)
usb 151,391 EUR 138,000  Barclays Bank PLC 01/18/24 (1,043)
usD 307,893 EUR 280,000  Barclays Bank PLC 01/18/24 (1,393)
usD 151,637 EUR 139,000  BNP Paribas SA 01/18/24 (1,902)
usb 151,637 EUR 139,000  BNP Paribas SA 01/18/24 (1,902)
usD 212,542 EUR 198,000  BNP Paribas SA 01/18/24 (6,167)
usb 378,895 EUR 349,000  BNP Paribas SA 01/18/24 (6,608)
usD 378,895 EUR 349,000  BNP Paribas SA 01/18/24 (6,608)
usD 164,672 EUR 150,000  Deutsche Bank AG 01/18/24 (1,017)
usD 151,555 EUR 138,000  Goldman Sachs International 01/18/24 (879)
usb 151,555 EUR 138,000  Goldman Sachs International 01/18/24 (879)
usb 227,638 EUR 207,000  Goldman Sachs International 01/18/24 (1,013)
usb 227,638 EUR 207,000  Goldman Sachs International 01/18/24 (1,013)
usb 236,117 EUR 220,000  The Bank of New York Mellon 01/18/24 (6,894)
usD 309,569 EUR 286,000 UBSAG 01/18/24 (6,345)
usDb 229,182 GBP 183,000  Barclays Bank PLC 01/18/24 (4,098)
usD 302,458 GBP 241,000  Barclays Bank PLC 01/18/24 (4,758)
usD 302,458 GBP 241,000  Barclays Bank PLC 01/18/24 (4,758)
usb 89,164 IDR  1,380,705,114  Barclays Bank PLC 01/18/24 (531)
usD 276,858 IDR  4,291,297,969  Barclays Bank PLC 01/18/24 (1,918)
usb 377,060 IDR  5,820,667,687  Barclays Bank PLC 01/18/24 (1,089)
usD 465,535 IDR  7,221,841,687  BNP Paribas SA 01/18/24 (3,618)
usD 669,282 IDR  10,404,664,584  BNP Paribas SA 01/18/24 (6,637)
usb 226,000 JPY 33,129,814  Barclays Bank PLC 01/18/24 (9,444)
usD 150,000 JPY 22,066,209  BNP Paribas SA 01/18/24 (6,818)
usb 227,000 JPY 33,274,093  BNP Paribas SA 01/18/24 (9,469)
usD 229,000 JPY 32,652,436 BNP Paribas SA 01/18/24 (3,051)
usb 151,000 JPY 22,171,465  Goldman Sachs International 01/18/24 (6,566)
usD 32,000 JPY 4,801,004  Morgan Stanley & Co. International PLC 01/18/24 (2,119)
usb 232,000 JPY 34,807,280  Morgan Stanley & Co. International PLC 01/18/24 (15,365)
usb 151,000 KRW 195,683,618  UBSAG 01/18/24 (53)
usD 1,068,788 MXN 18,695,889  Barclays Bank PLC 01/18/24 (29,598)
usb 155,000 MXN 2,683,623  Citibank N.A. 01/18/24 (2,663)
usD 225,000 MXN 4,000,969  Citibank N.A. 01/18/24 (10,058)
usb 240,508 MXN 4,332,455  Citibank N.A. 01/18/24 (14,025)
usD 303,000 MXN 5,258,244  Citibank N.A. 01/18/24 (5,923)
usD 5,747,115 MXN 103,527,376 Citibank N.A. 01/18/24 (335,137)
usD 152,000 MXN 2,677,109  Goldman Sachs International 01/18/24 (5,281)
usb 152,000 MXN 2,677,109  Goldman Sachs International 01/18/24 (5,281)
usD 229,000 MXN 3,987,346 Morgan Stanley & Co. International PLC 01/18/24 (5,257)
usD 230,000 MXN 4,006,412  Morgan Stanley & Co. International PLC 01/18/24 (5,377)
usb 288,396 MXN 5,025,180  Toronto-Dominion Bank 01/18/24 (6,835)
usD 151,000 NOK 1,607,680  Morgan Stanley & Co. International PLC 01/18/24 (7,297)
usD 155,000 NOK 1,621,758  UBSAG 01/18/24 (4,683)
usb 307,000 NOK 3,374,438  UBSAG 01/18/24 (25,257)
usD 150,000 PLN 620,200  BNP Paribas SA 01/18/24 (7,592)
usb 150,000 PLN 620,200  BNP Paribas SA 01/18/24 (7,592)
usD 228,000 PLN 916,149  BNP Paribas SA 01/18/24 (4,793)
usD 440,000 PLN 1,821,369  BNP Paribas SA 01/18/24 (22,809)
usD 651,506 PLN 2,698,911  BNP Paribas SA 01/18/24 (34,286)
usD 303,000 PLN 1,218,285  Citibank N.A. 01/18/24 (6,566)
usb 738,198 PLN 2,973,326 Deutsche Bank AG 01/18/24 (17,322)
usb 301,000 PLN 1,211,700  Goldman Sachs International 01/18/24 (6,893)
usb 157,000 PLN 624,713  UBSAG 01/18/24 (1,739)
usD 118,000 TWD 3,676,880  Citibank N.A. 01/18/24 (2,746)
usD 151,000 ZAR 2,842,829  Bank of America N.A. 01/18/24 (4,216)
usD 151,000 ZAR 2,842,829  Bank of America N.A. 01/18/24 (4,216)

38 2023 BLAcKkRoOCK ANNUALNRDRIRIIIZIFIIHIBRIEH OLDERS



Schedule of Investments (continued) BlackRock Strategic Global Bond Fund, Inc.
December 31, 2023

Forward Foreign Currency Exchange Contracts (continued)

Unrealized

Appreciation

Currency Purchased Currency Sold Counterparty Settlement Date (Depreciation)
usD 235,000 ZAR 4,311,765  Barclays Bank PLC 01/18/24 $ (419)
usD 151,000 ZAR 2,871,778  Citibank N.A. 01/18/24 (5,797)
usb 151,000 ZAR 2,871,778  Citibank N.A. 01/18/24 (5,797)
usD 151,000 ZAR 2,860,318  Citibank N.A. 01/18/24 (5,171)
usb 151,000 ZAR 2,860,318  Citibank N.A. 01/18/24 (5,171)
usD 151,000 ZAR 2,826,573  Citibank N.A. 01/18/24 (3,328)
usb 151,000 ZAR 2,774,097  Citibank N.A. 01/18/24 (463)
usD 151,000 ZAR 2,774,097  Citibank N.A. 01/18/24 (463)
usD 225,000 ZAR 4,155,154  Citibank N.A. 01/18/24 (1,868)
usD 293,000 ZAR 5,508,184  Deutsche Bank AG 01/18/24 (7,742)
usDb 229,000 ZAR 4,308,979  HSBC Bank PLC 01/18/24 (6,267)
ZAR 2,744,052 EUR 136,000  Deutsche Bank AG 01/18/24 (402)
ZAR 2,744,106 EUR 136,000  Deutsche Bank AG 01/18/24 (399)
usD 195,000 TWD 6,072,300  Citibank N.A. 01/22/24 (4,524)
usD 97,894 ILS 374,415  JPMorgan Chase Bank N.A. 01/29/24 (5,570)
usD 196,039 ILS 748,829  JPMorgan Chase Bank N.A. 01/29/24 (10,888)
usb 942,022 ILS 3,594,379 JPMorgan Chase Bank N.A. 01/29/24 (51,228)
usD 635,444 ILS 2,421,286  Toronto-Dominion Bank 01/29/24 (33,641)
usb 757,002 IDR  11,676,003,691  Citibank N.A. 01/31/24 (1,482)
usDb 474,462 AUD 717,071 Morgan Stanley & Co. International PLC 02/02/24 (14,657)
usD 2,506,233 CAD 3,407,000  State Street Bank and Trust Co. 02/02/24 (66,116)
usD 3,821,611 CNH 27,192,000  Barclays Bank PLC 02/02/24 (1,968)
usD 2,781,771 GBP 2,198,218  Deutsche Bank AG 02/02/24 (20,644)
usb 127,195 HKD 993,000  HSBC Bank PLC 02/02/24 (57)
usD 3,242,457 JPY 474,163,000  State Street Bank and Trust Co. 02/02/24 (135,208)
usb 520,929 MXN 9,150,000  Toronto-Dominion Bank 02/02/24 (15,340)
usD 233,160 NOK 2,500,000  Natwest Markets PLC 02/02/24 (13,086)
usD 107,700 SEK 1,124,000  Natwest Markets PLC 02/02/24 (3,873)
usD 1,241,246 ZAR 23,520,978  Toronto-Dominion Bank 02/05/24 (41,039)
usD 45,315 EUR 41,870  Citibank N.A. 02/06/24 (969)
usb 93,291 EUR 86,198  Citibank N.A. 02/06/24 (1,994)
usD 109,818 EUR 101,469  Citibank N.A. 02/06/24 (2,347)
usb 117,352 EUR 108,430  Citibank N.A. 02/06/24 (2,508)
usD 616,903 COP  2,501,665,000  Citibank N.A. 02/20/24 (22,484)
usD 627,104 CzK 14,169,751  Bank of America N.A. 03/04/24 (5,410)
usb 760,179 CzZK 17,196,244 BNP Paribas SA 03/04/24 (7,434)
usD 868,630 CzK 19,820,890  BNP Paribas SA 03/04/24 (16,142)
EUR 177,000 NOK 2,017,566  Barclays Bank PLC 03/14/24 (2,945)
usD 188,706 BRL 944,000  Goldman Sachs International 03/14/24 (4,310
usb 2,057,613 BRL 10,276,542  Goldman Sachs International 03/14/24 (43,593)
usD 1,446,692 COP  5,880,946,843  Citibank N.A. 03/14/24 (49,571)
usD 2,214,190 CzK 50,247,596  Barclays Bank PLC 03/14/24 (28,357)
usb 288,942 EUR 267,569  Barclays Bank PLC 03/14/24 (7,274)
usD 94,077 EUR 87,095  Deutsche Bank AG 03/14/24 (2,344)
usb 1,469,596 IDR  23,037,242,361 UBSAG 03/14/24 (26,549)
usD 310,407 MXN 5,486,306  Barclays Bank PLC 03/14/24 (8,988)
usb 375,597 MXN 6,640,000  Barclays Bank PLC 03/14/24 (10,961)
usD 219,100 PLN 883,610  Citibank N.A. 03/14/24 (5,254)
usD 961,202 PLN 3,863,441  HSBC Bank PLC 03/14/24 (19,751)
usb 2,410,908 ZAR 46,282,816  State Street Bank and Trust Co. 03/14/24 (103,760)
CNH 10,746 AUD 2,278  Nomura International PLC 03/20/24 (40)
EUR 1,843,672 AUD 3,025,624  Morgan Stanley & Co. International PLC 03/20/24 (25,000)
GBP 1,018,925 EUR 1,180,000  Citibank N.A. 03/20/24 (7,402)
GBP 5,452,454 EUR 6,322,998  Natwest Markets PLC 03/20/24 (49,135)
HUF 22,000,000 EUR 56,970  Nomura International PLC 03/20/24 (209)
SEK 387,958 NOK 400,000  Deutsche Bank AG 03/20/24 (856)
SEK 679,119 NOK 700,000 UBSAG 03/20/24 (1,480)
TRY 694,624 usD 22,000 HSBC Bank PLC 03/20/24 (70)
usb 2,790,000 AUD 4,220,457  Morgan Stanley & Co. International PLC 03/20/24 (92,682)
usDb 2,281,000 BRL 11,347,587  Barclays Bank PLC 03/20/24 (38,136)
usD 2,348,824 BRL 11,685,000  Barclays Bank PLC 03/20/24 (39,270)
usD 2,427,884 BRL 12,078,310  Barclays Bank PLC 03/20/24 (40,592)
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Forward Foreign Currency Exchange Contracts (continued)

Unrealized

Appreciation

Currency Purchased Currency Sold Counterparty Settlement Date (Depreciation)
usD 396,602 BRL 1,973,110  State Street Bank and Trust Co. 03/20/24 $ (6,648)
usD 309,613 CAD 420,000  Barclays Bank PLC 03/20/24 (7,690)
usD 228,720 CAD 309,879  The Bank of New York Mellon 03/20/24 (5,388)
usD 7,316 CHF 6,328  Royal Bank of Canada 03/20/24 (267)
usb 3,819,167 CNH 27,260,000 HSBC Bank PLC 03/20/24 (26,831)
usD 48,380 CNH 345364  Royal Bank of Canada 03/20/24 (346)
usD 1,120,137 CNH 7,996,240  Royal Bank of Canada 03/20/24 (8,019)
usD 1,635,428 COP  6,669,274,724  Goldman Sachs International 03/20/24 (59,315)
usD 294,730 COP  1,203,059,982  State Street Bank and Trust Co. 03/20/24 (10,982)
usb 1,634,526 COP  6,669,274,725  Toronto-Dominion Bank 03/20/24 (60,216)
usD 1,910,999 CzK 43,305,000  Deutsche Bank AG 03/20/24 (21,482)
usD 500,896 CzK 11,349,606  Morgan Stanley & Co. International PLC 03/20/24 (5,579)
usD 809 DKK 5,552 Toronto-Dominion Bank 03/20/24 (17)
usD 447,917 EUR 410,000  Barclays Bank PLC 03/20/24 (6,094)
usD 636,801 EUR 590,000  BNP Paribas SA 03/20/24 (16,533)
usD 4,650,000 EUR 4,286,301  Deutsche Bank AG 03/20/24 (96,411)
usb 15,963,736 EUR 14,714,459  Deutsche Bank AG 03/20/24 (330,237)
usb 65,872 EUR 60,000  Morgan Stanley & Co. International PLC 03/20/24 (568)
usb 1,300,476 EUR 1,190,000  Morgan Stanley & Co. International PLC 03/20/24 (17,264)
usD 59,602,950 EUR 55,000,000  Morgan Stanley & Co. International PLC 03/20/24 (1,300,988)
usDb 636,758 EUR 590,000  Societe Generale 03/20/24 (16,576)
usD 129,801 EUR 120,000 UBSAG 03/20/24 (3,080)
usb 11,028,401 GBP 8,764,140  Morgan Stanley & Co. International PLC 03/20/24 (147,038)
usb 57,716 HKD 450,000  Royal Bank of Canada 03/20/24 (15)
usD 755,181 HUF 269,785,000  State Street Bank and Trust Co. 03/20/24 (15,859)
usb 761,000 IDR  11,858,807,590  HSBC Bank USAN.A. 03/20/24 (9,145)
usD 1,536,052 IDR  23,936,590,166  HSBC Bank USAN.A. 03/20/24 (18,459)
usD 78,000 INR 6,524,427  Deutsche Bank AG 03/20/24 (129)
usD 4,931,632 MXN 86,844,564  Bank of Montreal 03/20/24 (119,188)
usD 62,998 MXN 1,100,000  Barclays Bank PLC 03/20/24 (978)
usD 426,000 MXN 7,500,156  Toronto-Dominion Bank 03/20/24 (10,204)
usD 24,225,262 MXN 426,509,963  Toronto-Dominion Bank 03/20/24 (580,266)
usb 146,220 NOK 1,500,000  Barclays Bank PLC 03/20/24 (1,670)
usD 45,811 NOK 500,000  Goldman Sachs International 03/20/24 (3,486)
usb 471,554 NOK 5,118,505  Goldman Sachs International 03/20/24 (33,098)
usb 134,783 NOK 1,400,000  JPMorgan Chase Bank N.A. 03/20/24 (3,248)
usb 67,042 NOK 700,000  Morgan Stanley & Co. International PLC 03/20/24 (1,973)
usb 50,160 NOK 520,000  The Bank of New York Mellon 03/20/24 (1,109)
usD 310,997 PLN 1,249,338 Nomura International PLC 03/20/24 (6,187)
usb 308,705 PLN 1,240,000  State Street Bank and Trust Co. 03/20/24 (6,109)
usD 28,829 SEK 300,000  BNP Paribas SA 03/20/24 (1,005)
usb 28,804 SEK 300,000  Goldman Sachs International 03/20/24 (1,030)
usb 32,872 SEK 341,550  HSBC Bank PLC 03/20/24 (1,094)
usD 127,171 SEK 1,321,361 HSBC Bank PLC 03/20/24 (4,234)
usb 360,495 SEK 3,745,000  Natwest Markets PLC 03/20/24 (11,932)
usD 64,000 ZAR 1,200,000  JPMorgan Chase Bank N.A. 03/20/24 (1,164)
usb 1,879,914 ZAR 35,835,000  Morgan Stanley & Co. International PLC 03/20/24 (66,035)
usD 9,140,000 ZAR 174,372,335  Morgan Stanley & Co. International PLC 03/20/24 (328,948)
usD 4,175,530 ZAR 79,675,694  State Street Bank and Trust Co. 03/20/24 (151,102)
CNH 26,729 JPY 534,673  Royal Bank of Canada 03/21/24 (66)
EUR 1,175,468 JPY 182,000,000 UBSAG 03/21/24 (4,503)
JPY 272,714,525 AUD 2,888,467  State Street Bank and Trust Co. 03/21/24 (15,693)
JPY 377,659,800 AUD 4,000,000  State Street Bank and Trust Co. 03/21/24 (21,733)
JPY 185,000,000 EUR 1,211,780  Barclays Bank PLC 03/21/24 (14,178)
JPY 108,000,000 EUR 702,654  Goldman Sachs International 03/21/24 (3,002)
usD 1,287,226 JPY 184,000,000  Goldman Sachs International 03/21/24 (33,332)
usb 732,990 JPY 105,427,000 HSBC Bank PLC 03/21/24 (23,654)
usb 1,263,066 JPY 182,000,000  Morgan Stanley & Co. International PLC 03/21/24 (43,139)
usb 1,318,874 JPY 184,000,000  Morgan Stanley & Co. International PLC 03/21/24 (1,685)
usD 22,085,541 JPY  3,154,109,393  Morgan Stanley & Co. International PLC 03/21/24 (551,341)
usb 11,955 JPY 1,707,932  State Street Bank and Trust Co. 03/22/24 (305)
usD 198,762 BRL 975,000  JPMorgan Chase Bank N.A. 04/02/24 (304)
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Schedule of Investments (continued) BlackRock Strategic Global Bond Fund, Inc.
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Forward Foreign Currency Exchange Contracts (continued)

Unrealized

Appreciation

Currency Purchased Currency Sold Counterparty Settlement Date (Depreciation)
usD 724,844 BRL 3,796,586  State Street Bank and Trust Co. 04/02/24 $  (50,306)
usD 892,362 BRL 4,585,137  State Street Bank and Trust Co. 04/02/24 (43,785)
usD 1,768,981 BRL 9,265,569  State Street Bank and Trust Co. 04/02/24 (122,771)
usD 312,805 TWD 9,600,000  Bank of America N.A. 06/20/24 (8,707)
TRY 1,507,800 usb 38,689  Barclays Bank PLC 12/04/24 (696)
TRY 1,828,100 usD 46,908  Barclays Bank PLC 12/04/24 (844)
TRY 1,492,722 usD 38,903  Goldman Sachs International 12/04/24 (1,290)
TRY 1,507,800 usD 38,558  Goldman Sachs International 12/04/24 (564)
TRY 1,809,819 usb 47,168  Goldman Sachs International 12/04/24 (1,564)
TRY 1,828,100 usb 46,749  Goldman Sachs International 12/04/24 (684)
TRY 3,015,600 usb 77,472 Goldman Sachs International 12/04/24 (1,485)
TRY 3,656,200 usb 93,929  Goldman Sachs International 12/04/24 (1,801)
TRY 4,523,400 usD 116,119  Goldman Sachs International 12/04/24 (2,139)
TRY 5,484,300 usb 140,786 Goldman Sachs International 12/04/24 (2,593)
(6,801,906)

§ 121,761

Exchange-Traded Options Purchased
Number of  Expiration Notional
Description Contracts Date Exercise Price Amount (000) Value
Call

SPDR S&P 500 ETF TrUSL. . ...ttt et e 293 01/05/24 USD  476.00 usb 13,927 $ 64,167
SPDR S&P 500 ETF TIUSE. . ...t 129 01/12/24 USD  476.00 usb 6,131 49,213
AMAZON.COM, INC.. .ttt ettt et e 14 01/19/24 Usb  150.00 usDb 213 6,580
Applied Materials, INC...........oi i 42 01/19/24 Usb  160.00 usb 681 23,940
Cheniere Energy, INC. ..o 13 01/19/24 USD  180.00 usD 222 1,040
ChEVION COMP. . .ottt 34 01/19/24 Usb  150.00 usb 507 9,112
CONOCOPNIIIPS. . .. et e 32 01/19/24 USD  125.00 usD 371 880
Delta Air LIns, INC. ..o 50 01/19/24 usb 35.00 usb 201 27,125
Delta Air LINES, INC. ... e 21 01/19/24 usb 42.00 usDb 84 1,565
Dynatrace, INC. .. ..o 21 01/19/24 usb 50.00 usb 115 9,870
General Dynamics COMP. . ...ttt et 6 01/19/24 USD  260.00 usb 156 1,950
InvesCo QQQ Trust, SEMHES 1. ... vuur et 31 01/19/24 USD  409.78 usb 1,270 17,794
Invesco S&P 500 Equal Weight ETF ...t 154 01/19/24 Usb  160.00 Usb 2,430 16,940
Meta Platforms, InC., Class A . ...t 3 01/19/24 USD  345.00 usD 106 4,380
SPDR S&P 500 ETF TrUSL. . ... ve ettt et e 63 01/19/24 USD  481.00 Ush 2,994 16,191
T-Mobile U.S., INC. . ..o 53 01/19/24 USD  155.00 usb 850 34,715
Uber Technologies, INC. ........oviveii e 65 01/19/24 usb 62.50 usb 400 9,262
Walt DISNEY CO. ..ottt et 52 01/19/24 Usb  100.00 usb 470 806
Wynn Resorts Ltd. . ......o.oiiiii 21 01/19/24 usb 95.00 usb 191 2,657
WYNN ReSOMS LEd. ..o 15 01/19/24 usb 90.00 usDb 137 5,100
AMAZON.COM, INC.. .ttt e 8 02/16/24 usD 165.00 usD 122 2,212
CONOCOPRIIIPS. . .. ettt 25 02/16/24 USD  125.00 usDb 290 3,525
Delta Air LINES, INC. ... e 42 02/16/24 usb 44.00 usb 169 3,108
INEEL GO, e 41 02/16/24 usb 55.00 usD 206 4777
iShares China Large-Cap ETF ... ..ot 815 02/16/24 usb 27.00 Usb 1,958 19,152
iShares China Large-Cap ETF.........ooiiiii e 493 02/16/24 usb 26.00 usb 1,185 19,966
JPMOrgan Chase & CO. ... vue ettt e 25 02/16/24 Usb  175.00 usDb 425 6,200
Meta Platforms, InC., Class A . ... ..o 9 02/16/24 UsSD  380.00 usD 319 9,068
Micron Technology, INC. ... 9 02/16/24 usb 90.00 usb 77 1,742
Micron Technology, INC. ........oiie e 15 02/16/24 usb 85.00 usb 128 6,150
Uber Technologies, INC. ........oiiei i 54 02/16/24 usb 70.00 usDb 332 5,454
UBS Group AG, Registered Shares ............oooviiiiiiiii i 87 02/16/24 usbD 30.00 usb 269 16,704
Walmart, INC. ... 14 02/16/24 USD  155.00 usb 221 8,050
WEIIS Fargo & CO. ...ttt et et 85 02/16/24 usb 4750 usb 418 23,545
iShares China Large-Cap ETF ..ot 357 03/15/24 usb 24.85 usb 858 36,949
Norfolk Southern Corp... ... 5 03/15/24 USD  230.00 usDb 118 7,300
477,189
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Exchange-Traded Options Purchased (continued)

BlackRock Strategic Global Bond Fund, Inc.

Number of  Expiration Notional

Description Contracts Date Exercise Price Amount (000) Value

Put
iShares iBoxx $ High Yield Corporate Bond ETF.............covvvvviiiniinnnnn. 419 01/19/24 usb 77.00 USD 3,243 $ 10,056
iShares iBoxx $ Investment Grade Corporate Bond ETF ......................... 736 01/19/24 UsbD  108.00 Usbh 8,145 10,672
2-Year U.S. Treasury Note Future..............oooiiiiiii 30 01/26/24 usb  102.50 usb 6177 6,563
2-Year U.S. Treasury Note Future. ... 40 02/23/24 usbD 102.50 Usb 8,237 16,250
_ 43541
$ 520,730

OTC Barrier Options Purchased
Number of  Expiration Barrier Notional

Description Type of Option  Counterparty Contracts Date Exercise Price Price/Range  Amount (000) Value

Put
EUR Currency............. One Touch BNP Paribas SA — 01/12/24  USD 104 USD 1.035 EUR 84 § 8
USD Currency............. Down-and-out ~ Goldman Sachs International — 01/15124  MXN 16.98 MXN 1642 USD 1,052 6,258
EUR Currency............. One Touch Bank of America N.A. — 02/02/24  PLN 428  PLN 428 EUR 82 18,541
USD Currency............. Down-and-out ~ Bank of America N.A. — 02/06/24  KRW 1,290.00 KRW 1240.00 USD 2,238 9,075
EUR Currency............. One Touch Deutsche Bank AG — 02/09/24 usb 1.07 usb 107 EUR 168 14,433
USD Currency............. Down-and-out ~ Goldman Sachs International — 02/27/24  CNH 710  CNH 6.95 USD 2,136 3,595
EUR Currency............. One Touch Bank of America N.A. — 03/27/24  USD 1.05 USD 1.054 EUR 17 8,623
$60,533

OTC Options Purchased
Number of  Expiration Notional

Description Counterparty Contracts Date Exercise Price Amount (000) Value

Call
EURCUMeNCY. ..o Goldman Sachs International — 01/08/24  CZK 2490 EUR 982 § 1,145
TOPIX Banks IndeX..........coovviiiiiiiiiiine. BNP Paribas SA 466,300 01/12/24 JPY  286.63 JPY 116,882 10
TOPIX Banks IndeX.........ccoovviiniiiiinnnn, Goldman Sachs International 777,689 01/12/24 JPY 28649 JPY 194,726 100
TOPIX Banks Index..........c.oovviiiiiiiininn.., JPMorgan Chase Bank N.A. 311,512 01/12/24 JPY 28656 JPY 77,999 40
Mitsubishi UFJ Financial Group, Inc................. Goldman Sachs International 26,860 03/08/24 JPY 130178 JPY 32,503 4,352
Mizuho Financial Group, InC........................ Morgan Stanley & Co. International PLC 9,960 03/08/24 JPY 2556.36 JPY 23,955 2,950
Sumitomo Mitsui Financial Group, Inc............... Citibank N.A. 4,640 03/08/24 JPY 749851 JPY 31,835 3,319
TOPIX Banks INdeX. . ..., BNP Paribas SA 545,000 03/08/24 JPY  270.72  JPY 136,463 15,626
NOK CUITENCY. .« JPMorgan Chase Bank N.A. — 03/13/24 SEK 099 NOK 20,070 31,642
USD CUITENCY. ..ottt HSBC Bank USAN.A. — 08/21/24  CNH 850 USD 21,309 3,985
63,169

Put
EURCUITENCY. ..o JPMorgan Chase Bank N.A. — 01/04/24  USD 1.06 EUR 8,197 9
USD CUITENCY. ..o Goldman Sachs International — 01/04/24  BRL 489 USD 458 4784
EURCUITENCY. ..o Bank of America N.A. — 01112/24  USD 1.04 EUR 4,660 5
EURCUITENCY. ..o Deutsche Bank AG — 01/12/24 usbD 107 EUR 11,218 557
EUR CUITENCY. ..o Deutsche Bank AG — 01/17/24  USD 1.04 EUR 2320 18
EUR CUMENCY. ..o Bank of America N.A. — 01/25/24 usb 109 EUR 552 2,344
USD CUITENCY. ..t JPMorgan Chase Bank N.A. — 01/30/24 JPY 14400 USD 6,363 184,867
EURCUITENCY. ..o BNP Paribas SA — 01/31/24  USD 1.09 EUR 685 3,364
EUR CUITENCY. ..o Citibank N.A. — 02/13/24  USD 1.07  EUR 10,760 14,515
USD CUMENCY. « .« eee e Goldman Sachs International — 02/22/24  KRW 1,280.00 USD 379 3,618
214,081
$ 277,250
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Schedule of Investments (continued) BlackRock Strategic Global Bond Fund, Inc.
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OTC Dual Binary Options Purchased

Expiration Notional
Description Counterparty Units Date Amount (000) Value
Call
Dual Binary Option payout at expiry if USD JPY >= 154.25 and JPY
10-year SWap > 1.25% . ..o Bank of America N.A. 120,200 04/08/24 uUsb 18541 § 2713
Dual Binary Option payout at expiry if USD JPY >= 154.25 and JPY
10-y€ar SWap > 1.27% . ..o Bank of America N.A. 120,200 05/08/24 Ush 18,541 3,912
__ 6625
Put
Dual Binary Option payout at expiry if S&P 500 < 4,663.22 and US
2-year SWap > 4.42% . ... UBS AG 92,276 03/01/24 USD 430,303 2,042
Dual Binary Option payout at expiry if USD JPY < 137.00 and USD
CNH > 7.20 .o Deutsche Bank AG — 03/07/24 usD 257 74,069
Dual Binary Option payout at expiry if S&P 500 < 4,666.87 and US
2-y€ar SWapP > 4.37% ... UBSAG 46,137 03/15/24 USD 215,315 1,258
__ 77369
$ 83,994
OTC Interest Rate Swaptions Purchased
Paid by the Fund Received by the Fund Expiration  Exercise Notional
Description Rate  Frequency Rate  Frequency Counterparty Date Rate  Amount (000) Value
Call
10-Year Interest Rate Swap, 1-Day SOFR, Goldman Sachs
011234 ..o 5.38% Quarterly 4.00%  Annual International 01/10/24 4.00% USD 4,076 $ 171,938
10-Year Interest Rate Swap, 1-Day SOFR, JPMorgan Chase
0114134 .o 5.38% Quarterly 4.00%  Annual Bank N.A. 01/12/24 400 USD 2,938 124,665
1-Day SOFR,
2-Year Interest Rate Swap, 01/25/24 . 5.38% Quarterly 4.00%  Annual Citibank N.A. 01/23/24 400 USD 10,280 163,480
1-Day SOFR,
2-Year Interest Rate Swap, 02/05/28 . 5.38%  Annual 3.87% Annual Deutsche Bank AG 02/01/24 3.87 USD 10,488 146,345
10-Year Interest Rate Swap, 1-Day SOFR, JPMorgan Chase
02/08/34 ... 0.00%  Annual 3.45%  Annual Bank N.A. 02/06/24 345 USD 6,730 74,230
1-Day SOFR,
1-Year Interest Rate Swap, 02/14/25 . 5.38% Annual 4.45%  Annual Citibank N.A. 02/12/24 445 USD 84,562 83,816
6-mo.
EURIBOR, JPMorgan Chase
5-Year Interest Rate Swap, 03/03/29 . 3.86% Semi-Annual 3.00% Annual Bank N.A. 03/01/24 300 EUR 6,374 214,992
10-Year Interest Rate Swap, 1-Day SOFR,
03/20/34 ... 5.38% Quarterly 3.65% Annual Citibank N.A. 03/18/24 365 USD 4,116 111,412
6-mo.
EURIBOR, JPMorgan Chase
5-Year Interest Rate Swap, 03/20/29 . 3.86% Semi-Annual 3.18% Annual Bank N.A. 03/18/24 318 EUR 5,242 227,943
1-Day SOFR, JPMorgan Chase
2-Year Interest Rate Swap, 03/30/26 . 5.38% Quarterly 4.20%  Annual Bank N.A. 03/28/24 420 USD 78,381 734,209
10-Year Interest Rate Swap, 1-Day SOFR,
05/30/34 ... 5.38%  Annual 3.67% Annual Citibank N.A. 05/28/24 367 USD 5,363 193,005
1-Day SOFR, JPMorgan Chase
2-Year Interest Rate Swap, 10/26/26 . 5.38% Quarterly 4.00%  Annual Bank N.A. 10/24/24 400 USD 41,802 672,928
$2,918,963
Exchange-Traded Options Written
Numberof  Expiration Notional
Description Contracts Date Exercise Price Amount (000) Value
Call
Applied Materials, INC. ....... ..o 42 01/19/24 usb  175.00 usb 681 $ (3,087)
InvesCo QQQ Trust, SEMES 1 ...\ et 31 01/19/24 USD 42378 usb 1,270 (3,162)
T-Mobile U.S., INC.. v 53 01/19/24 UsD  165.00 UsD 850 (4,690)
Uber Technologies, INC.........ouuii i 65 01/19/24 usD 70.00 usb 400 (846)
iShares China Large-Cap ETF ..o 815 02/16/24 usD 30.00 usb 1,958 (7,335)
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Exchange-Traded Options Written (continued)

Number of  Expiration Notional
Description Contracts Date Exercise Price Amount (000) Value
Call (continued)

iShares China Large-Cap ETF ... 493 02/16/24 usD 28.00 usb 1,185 $ (6,902)
2-Year U.S. Treasury Note Future ........ ..o 20 02/23/24 Ush  104.50 Ush 4,118 (2,500)
iShares China Large-Cap ETF ..ot 357 03/15/24 usD 28.85 usb 858 (7,675)
(36,197)

Put
Applied Materials, INC. ..o 17 01/19/24 USD  140.00 usb 276 (340)
Cheniere Energy, INC.........oooii i 13 01/19/24 UsD  160.00 usb 222 (715)
Chevron COmp. ... 17 01/19/24 UsSD  135.00 usb 254 (264)
Invesco S&P 500 Equal Weight ETF. ..o 154 01/19/24 UsD  150.00 uUsb 2430 (3,080)
iShares iBoxx $ High Yield Corporate Bond ETF ............ccoovvviiiiniininnn. 419 01/19/24 usb 75.00 usbD 3,243 (2,933)
Walt DISNEY CO. ..ttt ettt 52 01/19/24 usD 85.00 usb 470 (1,638)
2-Year U.S. Treasury Note FUtUre ... 60 01/26/24 usb 102.00 USD 12,355 (2,813)
AMAZON.COM, INC. ..ttt 8 02/16/24 USD  140.00 usb 122 (2,084)
COoNOCOPNIIIPS . ..o 25 02/16/24 usb  110.00 usb 290 (5,487)
Delta Air LINS, INC... .. 42 02/16/24 usD 35.00 usb 169 (1,743)
INtEl GO, et 41 02/16/24 usD 45.00 usb 206 (3,362)
JPMorgan Chase & CO.......ouviiii i 25 02/16/24 USD  155.00 usb 425 (2,012)
Meta Platforms, InC., CIass A.......ouiie e 9 02/16/24 Usb  315.00 usb 319 (4,972)
Micron Technology, INC.........ooueii i 15 02/16/24 usD 75.00 usb 128 (893)
Micron Technology, INC.......vv e 9 02/16/24 usD 80.00 usb 77 (1,283)
UBS Group AG, Registered Shares ............ccooiiiiiiiiii i 87 02/16/24 usb 27.50 usb 269 (2,349)
Walmart, INC.. ..o 14 02/16/24 USD  145.00 usb 221 (672)
WellS Fargo & CO. ... nvet et 85 02/16/24 usD 40.00 usb 418 (1,020)
2-Year U.S. Treasury Note FUtUre ..o 40 02/23/24 usb 102.00 usb 8,237 (6,250)
Norfolk SOUthern Corp. ......vve e 5 03/15/24 USD  200.00 usb 118 (638)
(44,548)
$ (80,745)

OTC Options Written
Number of  Expiration Notional

Description Counterparty Contracts Date Exercise Price Amount (000) Value

Call
USD CUITENCY . veeeeee e Goldman Sachs International — 01/04/24  BRL 5.05 BRL 458 §  (63)
USD CUITENCY ..t iie e UBS AG — 01/04/24  MXN 19.00  MXN 440 —
EURCUMENCY « e Goldman Sachs International — 01/08/24  EUR 2535 EUR 1,262 (185)
TOPIX Banks IndeX ........covvvviiiiiiiiiinnn. BNP Paribas SA 466,800 0112/24  JPY  313.92 JPY 116,882 —
TOPIX Banks Index ...........cooeviiiiiiiins. Goldman Sachs International 777,689 0112124 JPY 31377 JPY 194,726 —
TOPIX Banks Index ...........ccooviiiiiiiiiniannn. JPMorgan Chase Bank N.A. 311,512 011224  JPY  313.85 JPY 77,999 —
USD CUITENCY e e Goldman Sachs International — 02/22/24  KRW 1,330.00 KRW 379 (1,787)
Mitsubishi UFJ Financial Group, Inc. ................ Goldman Sachs International 53,720 03/08/24  JPY 1,425.76 JPY 65,006 (2,907)
Mizuho Financial Group, InC...................oen Morgan Stanley & Co. International PLC 19,920 03/08/24  JPY 2,799.82 JPY 47911 (1,488)
Sumitomo Mitsui Financial Group, Inc................ Citibank N.A. 9,280 03/08/24  JPY 8,212.66 JPY 63,670 (2,172)
TOPIX Banks Index .........ccoovvviiiiiiiiannn. BNP Paribas SA 545,000 03/08/24  JPY  296.50 JPY 136,463 (3,382)
(11,984)

Put
EURCUITENCY ..o Deutsche Bank AG — 01/12/24  USD 104 USD 11,218 (25)
EURCUITENCY .o Bank of America N.A. — 01/25/24  USD 1.08 USD 552 (877)
USD CUITENCY ..t eeeiie e JPMorgan Chase Bank N.A. — 01/30/24  JPY  136.00 JPY 12,726 (47,458)
EURCUITENCY ..o Citibank N.A. — 02/13/24  USD 1.05 USD 10,760 (3,694)
(52,054)
$ (64,038)
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Schedule of Investments (continued)

December 31, 2023

OTC Interest Rate Swaptions Written

BlackRock Strategic Global Bond Fund, Inc.

Paid by the Fund Received by the Fund Expiration  Exercise Notional
Description Rate  Frequency Rate Frequency  Counterparty Date Rate  Amount (000) Value
Call
2-Year Interest Rate Swap, 1-Day SOFR,
01/25124 ... 3.45%  Semi-Annual 5.38% Annual Citibank N.A. 01/23/24 3.45% USD 10,280 §$ (68,850)
2-Year Interest Rate Swap, 1-Day SOFR,
02/05/28 ... 3.27%  Semi-Annual 5.38% Annual Deutsche Bank AG 02/01/24 327 USD 10,488 (50,588)
1-Year Interest Rate Swap, 1-Day SOFR,
02114125 ... 3.75%  Semi-Annual 5.38% Annual Citibank N.A. 02/12/24 375 USD 63,422 (7,417)
6-mo.
5-Year Interest Rate Swap, EURIBOR, JPMorgan Chase
03/03/29 ... 2.50%  Annual 3.86% Semi-Annual  Bank N.A. 03/01/24 250 EUR 6,374 (82,509)
10-Year Interest Rate Swap, 1-Day SOFR,
03/20/34 ... 3.15%  Semi-Annual 5.38% Annual Citibank N.A. 03/18/24 315 USD 4,116 (32,897)
6-mo.
5-Year Interest Rate Swap, EURIBOR, JPMorgan Chase
03/20/29 ... 2.68% Annual 3.86% Semi-Annual  Bank N.A. 03/18/24 268 EUR 5243 (110,533)
2-Year Interest Rate Swap, 1-Day SOFR, JPMorgan Chase
03/30/26 ... 3.80% Semi-Annual 5.38% Annual Bank N.A. 03/28/24 380 USD 78,381 (392,827)
6-mo.
5-Year Interest Rate Swap, EURIBOR, Morgan Stanley & Co.
05/05/29 ..o 3.00%  Annual 3.86%  Semi-Annual International PLC 05/03/24 3.00 EUR 145 (5,531)
2-Year Interest Rate Swap, 1-Day SOFR, JPMorgan Chase
10126026 ... 3.30% Semi-Annual 5.38% Annual Bank N.A. 10/24/24 330 USD 41,802 (356,723)
(1,107,875)
Put
2-Year Interest Rate Swap, 1-Day SOFR, JPMorgan Chase
0114126 ... 5.38% Quarterly 5.15%  Annual Bank N.A. 01/12/24 515 USD 45111 —
6-mo.
5-Year Interest Rate Swap, EURIBOR, JPMorgan Chase
03/03/29 ... 3.86% Semi-Annual 3.45%  Annual Bank N.A. 03/01/24 345 EUR 6,374 (1,639)
6-mo.
2-Year Interest Rate Swap, EURIBOR,
03/20/26 ... 3.86% Semi-Annual 4.05%  Annual BNP Paribas SA 03/18/24 405 EUR 7,349 (283)
6-mo.
5-Year Interest Rate Swap, EURIBOR, JPMorgan Chase
03/20/29 ... 3.86% Semi-Annual 3.58%  Annual Bank N.A. 03/18/24 358 EUR 5,242 (1,467)
5-Year Interest Rate Swap, 1-Day SOFR, JPMorgan Chase
03/29/29 ...t 5.38% Quarterly 3.79%  Annual Bank N.A. 03/27/24 379 USD 36,849 (176,526)
6-mo.
5-Year Interest Rate Swap, EURIBOR, Morgan Stanley & Co.
05/05/29 ..o 3.86%  Semi-Annual 3.00%  Annual International PLC 05/03/24 300 EUR 145 (392)
2-Year Interest Rate Swap, 1-Day SOFR, Goldman Sachs
05/08/26 ........ccviiii 5.38%  Annual 450%  Annual International 05/06/24 450 USD 26,398 (23,904)
10-Year Interest Rate Swap, 1-Day SOFR,
05/30/34 ... 5.38% Annual 4.42%  Annual Citibank N.A. 05/28/24 442 USD 5,363 (17,735)
6-mo.
5-Year Interest Rate Swap, EURIBOR, JPMorgan Chase
06/01/29 ..o 3.86% Annual 3.40% Annual Bank N.A. 05/30/24 340 EUR 26,451 (37,760)
2-Year Interest Rate Swap, 1-Day SONIA, Goldman Sachs
09/20/26 ...t 5.19%  Annual 5.00% Annual International 09/20/24 500 GBP 490 (831)
2-Year Interest Rate Swap, 1-Day SOFR, JPMorgan Chase
10/26/26 ... 5.38% Quarterly 5.00% Annual Bank N.A. 10/24/24 500 USD 20,901 (16,518)
2-Year Interest Rate Swap, 1-Day SOFR, JPMorgan Chase
M/23/26 ..o 5.38% Annual 5.00% Annual Bank N.A. 11/21/24 500 USD 52,753 (47,343)

SCHEDULE OF INVESTMENTS

(324,398)
$ (1,432,273)
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Schedule of Investments (continued) BlackRock Strategic Global Bond Fund, Inc.
December 31, 2023

Centrally Cleared Credit Default Swaps — Buy Protection

Upfront

Financing Premium Unrealized

Rate Paid Payment Termination Notional Paid Appreciation

Reference Obligation/Index by the Fund Frequency Date Amount (000) Value (Received) (Depreciation)
CDXNAHY.39.V3. .o 5.00% Quarterly 12120127 Usb 631 $ (39,635) $ 3218 $ (42,853)
CDXNAHYA0VT o 5.00 Quarterly 06/20/28 UsD 1,980 (125,125) (48,160) (76,965)
CDXNAHYATV2. o 5.00 Quarterly 12/20/28 Usb 415 (24,980) 1,754 (26,734)
iTraxx.FINSRAOVT L. 1.00 Quarterly 12/20/28 EUR 2,265 (38,968) (15,758) (23,210)
iTraxx. X040V .o 5.00 Quarterly 12/20/28 EUR 1,969 (176,687) (56,958) (119,729)
$ (405,395) $ (115,904) $  (289,491)

Centrally Cleared Credit Default Swaps — Sell Protection

Upfront
Financing Premium Unrealized
Rate Received Payment Termination Credit Notional Paid Appreciation
Reference Obligation/Index by the Fund  Frequency Date  Rating®  Amount (000)® Value  (Received)  (Depreciation)
COXNAIGAI VT o, 1.00%  Quarterly 12/20/28 BBB+ usb 1,750 $ 34,581 $ 20,718 $ 13,863
iTraxx EURAOVT . ..o 1.00 Quarterly 12/20/28 BB EUR 2279 49,649 25,624 24,025

$ 84,230 $ 46,342 $ 37,888

@ Using the rating of the issuer or the underlying securities of the index, as applicable, provided by S&P Global Ratings.
® The maximum potential amount the Fund may pay should a negative credit event take place as defined under the terms of the agreement.

Centrally Cleared Inflation Swaps

Upfront

. ) Premium Unrealized

Paid by the Fund Received by the Fund Termination Notional Paid  Appreciation

Reference Frequency Rate Frequency Date  Amount (000) Value  (Received)  (Depreciation)

Eurostat Eurozone HICP Ex
Tobacco Unrevised At Termination ~ 2.69% At Termination 08/15/32  EUR 535 § 8576 $ 11§ 8,565
US CPI for All Urban
2.47% At Termination Consumers NSA At Termination 12/06/33  USD 370 (1,853) 8 (1,861)
$ 6723 § 19 § 6,704
Centrally Cleared Interest Rate Swaps
Upfront

) ) Premium Unrealized

Paid by the Fund Received by the Fund Effective  Termination Notional Paid  Appreciation

Rate Frequency Rate Frequency Date Date Amount (000) Value (Received) (Depreciation)
3.75% At Termination  1-Day SOFR, 5.38% At Termination N/A 02/13/24 USD 89,182 § 1,370,010 $ 21§ 1,369,989
1-Day SOFR, 5.38% At Termination  4.40% At Termination N/A 02/13/24 USD 178,365 (1,559,659) 41 (1,559,700)
28-Day MXIBTIIE, 11.50%  Monthly 4.68% Monthly N/A 02/27/24  MXN 24,395 (23,646) (1) (23,645)
28-Day MXIBTIIE, 11.50%  Monthly 4.86% Monthly N/A 03/01/24  MXN 24,395 (23,029) (1) (23,028)
1-Day SOFR, 5.38% Annual 1.13% Annual N/A 03/07/24 USD 53,146 (2,258,239) 21 (2,258,260)
1-Day SOFR, 5.38% Annual 1.13% Annual N/A 03/08/24 USD 78,484 (3,336,032) 31 (3,336,063)
1-Day SOFR, 5.38% At Termination  4.50% At Termination N/A 03/09/24 USD 86,999 (720,937) 29 (720,966)
1-Day SOFR, 5.38% Annual 1.08% Annual N/A 03/18/24 USD 107,840 (4,631,386) 50 (4,631,436)
2.47% At Termination  1-Day SONIA, 5.19% At Termination N/A 04/03/24 GBP 46,501 1,533,988 (615) 1,534,603
1-Day SONIA, 5.19% At Termination  3.22% At Termination N/A 04/03/24 GBP 93,003 (2,189,890) 840 (2,190,730)
1.00% Annual 6-mo. EURIBOR, 3.86% Semi-Annual N/A 05/04/24 EUR 27,030 322,108 36 322,072
6-mo. EURIBOR, 3.86% Semi-Annual  1.75% Annual N/A 05/04/24 EUR 54,060 (202,167) 7 (202,238)
3-mo. KRW CDC, 3.83% Quarterly 3.87% Quarterly N/A 07/03/24 KRW 3,474,090 2,158 9 2,149
1-Day SOFR, 5.38% At Termination  4.46% At Termination N/A 07/12/24 USD 36,640 (313,473) 63 (313,536)
1-Day SOFR, 5.38% At Termination  5.37% At Termination N/A 07/12/24  USD 19,508 10,730 34 10,696
1-Day SOFR, 5.38% At Termination  5.37% At Termination N/A 07/12/24 USD 19,508 11,315 34 11,281
1-Day SONIA, 5.19% At Termination 4.26% At Termination N/A 09/06/24 GBP 9,663 (103,940) 34 (103,974)
11.25% Monthly 28-Day MXIBTIIE, 11.50%  Monthly N/A 11/07/24  MXN 75,489 (10,242) 7 (10,249)
3-mo. KRW CDC, 3.83% Quarterly 3.93% Quarterly N/A 11/09/24 KRW 1,673,730 4,102 4 4,098
3-mo. KRW CDC, 3.83% Quarterly 3.87% Quarterly N/A 11/16/24 KRW 2,209,150 4,372 3 4,369
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Schedule of Investments (continued)

December 31, 2023

Centrally Cleared Interest Rate Swaps (continued)

BlackRock Strategic Global Bond Fund, Inc.

Upfront
) ) Premium Unrealized
Paid by the Fund Received by the Fund Effective  Termination Notional Paid  Appreciation
Rate Frequency Rate Frequency Date Date Amount (000) Value (Received) (Depreciation)
10.95% Monthly 28-Day MXIBTIIE, 11.50%  Monthly N/A 12/03/24 MXN 148,975 § (2,212) $ 15 § (2,227)
1-Day SOFR, 5.38% At Termination  4.59% At Termination N/A 12/14/24 USD 100,965 (254,138) 273 (254,411)
Tokyo Overnight Average
0.23% Annual Rate, (0.04%) Annual N/A 01/11/25 JPY 96,050 (2,870) 1 (2,871)
Tokyo Overnight Average
0.24% Annual Rate, (0.04%) Annual N/A 01/19/25 JPY 498,950 (15,058) 1 (15,069)
2.00% Annual 1-Day SOFR, 5.38% Annual N/A 02/17/25 USD 13,940 806,808 36 806,772
1-Day SOFR, 5.38% Annual 2.60% Annual N/A 02/17/25 USD 49,553 (2,278,133) 126 (2,278,259)
1-Day SOFR, 5.38% Annual 2.70% Annual N/A 02/17/25 USD 49,553 (2,179,794) 126 (2,179,920)
0.00% Quarterly 3-mo. KRW CDC, 3.83% Quarterly 03/20/24®  03/20/25 KRW 8,574,445 (27,853) 21 (27,874)
28-Day MXIBTIIE, 11.50%  Monthly 9.74% Monthly N/A 07/28/25 MXN 370,000 (135,927) 78 (136,005)
1-Day SOFR, 5.38% Annual 4.10% Annual N/A 08/11/25 USD 51,486 (438,159) 186 (438,345)
28-Day MXIBTIIE, 11.50%  Monthly 10.84% Monthly N/A 09/25/25 MXN 38,945 32,137 8 32,129
1-Day SOFR, 5.38% Annual 4.25% Annual N/A 10/17/25 USD 75,674 (113,279) 309 (113,588)
1-Day SOFR, 5.38% Annual 4.05% Annual N/A 10/18/25 USD 39,525 (207,378) 162 (207,540)
Tokyo Overnight Average
0.33% Annual Rate, (0.04%) Annual N/A 11/06/25 JPY 550,000 (12,301) 16 (12,317)
1-Day SONIA, 5.19% At Termination  4.25% At Termination  11/29/24@  11/29/25 GBP 1,340 13,911 6 13,905
1-Day SOFR, 5.38% Annual 3.90% Annual N/A 12/05/25 USD 7,410 (38,096) 32 (38,128)
1-Day SONIA, 5.19% At Termination  4.13% At Termination  12/06/24©  12/06/25 GBP 520 4777 (6) 4,783
1-Day SONIA, 5.19% At Termination  4.15% At Termination  12/06/24©  12/06/25 GBP 250 2,369 (86) 2,455
2.711% Annual 1-Day ESTR, 1,232.85% Annual 03/11/24@  12/12/25 EUR 3,500 (18,640) (364) (18,276)
2.97% Annual 6-mo. EURIBOR, 3.86% Semi-Annual  03/11/24®  12/12/25 EUR 1,750 (10,238) (482) (9,756)
1-Day SONIA, 5.19% At Termination 4.06% At Termination 12/12/24©  12/12/25 GBP 1,845 15,688 255 15,433
Tokyo Overnight Average
0.23% Annual Rate, (0.04%) Annual N/A 12/14/25 JPY 449,000 (2,763) 14 (2,777)
1-Day SOFR, 5.38% Annual 3.75% Annual N/A 12/15/25 USD 11,532 (84,208) 34 (84,242)
1-Day SONIA, 5.19% At Termination  3.77% At Termination 12/16/24©  12/16/25 GBP 7,450 38,449 60 38,389
1-Day SONIA, 5.19% At Termination  3.87% At Termination 12/16/24©  12/16/25 GBP 5,810 37,048 17,252 19,796
1-Day SOFR, 5.38% At Termination  3.46% At Termination 12/17/24@  12/17/25 USD 6,895 4,929 13 4,916
1-Day SOFR, 5.38% At Termination  3.86% At Termination 12/17/24©  12/17/25 USD 85 374 9 365
1-Day SONIA, 5.19% At Termination  3.69% At Termination  12/19/24®  12/19/25 GBP 1,790 7,651 1,068 6,583
1-Day SONIA, 5.19% At Termination  3.40% At Termination  12/20/24®  12/20/25 GBP 6,615 6,115 (1,757) 7,872
5.14% Annual 6-mo. WIBOR, 5.82% Semi-Annual N/A 12/20/25 PLN 4,197 (3,087) 5 (3,092)
1-Day SOFR, 5.38% At Termination  3.46% At Termination  12/24/24®  12/24/25 USD 1,765 1,387 (19) 1,406
1-Day SOFR, 5.38% At Termination  3.47% At Termination  12/24/24@  12/24/25 USD 2,015 1,791 30 1,761
3.85% Quarterly 3-mo. KRW CDC, 3.83% Quarterly 03/20/24®  03/20/26 KRW 8,726,300 (93,346) 32 (93,378)
4.10% Annual 6-mo. PRIBOR, 6.43% Semi-Annual  03/20/24®  03/20/26 CZK 47,553 (8,599) 10 (8,609)
2.97% Semi-Annual  1-Day SORA, 3.62% Semi-Annual  03/20/24®  03/20/26 SGD 1,325 (6,190) 5 (6,195)
3.06% Semi-Annual  1-Day SORA, 3.62% Semi-Annual  03/20/24®  03/20/26 SGD 1,325 (7,859) 5 (7,864)
Tokyo Overnight Average
0.27% At Termination Rate, (0.04%) At Termination  07/07/25®  07/07/26 JPY 610,830 7,113 14 7,099
Tokyo Overnight Average
0.29% At Termination Rate, (0.04%) At Termination  07/07/25@  07/07/26 JPY 137,810 1,348 3 1,345
Tokyo Overnight Average
0.32% At Termination Rate, (0.04%) At Termination  07/07/25®  07/07/26 JPY 137,790 1,075 3 1,072
Tokyo Overnight Average
0.32% At Termination Rate, (0.04%) At Termination  07/07/25@  07/07/26 JPY 137,810 1,042 3 1,039
Tokyo Overnight Average
0.33% At Termination Rate, (0.04%) At Termination  07/07/25@  07/07/26 JPY 413,350 2,949 10 2,939
Tokyo Overnight Average
0.33% At Termination Rate, (0.04%) At Termination  07/07/25@  07/07/26 JPY 210,839 1,490 5 1,485
Tokyo Overnight Average
0.36% At Termination Rate, (0.04%) At Termination  07/07/25@  07/07/26 JPY 202,571 960 5 955
3-mo. KRW CDC, 3.83% Quarterly 3.19% Quarterly N/A 09/20/26 KRW 836,174 1,095 6 1,089
3-mo. KRW CDC, 3.83% Quarterly 3.33% Quarterly N/A 09/20/26 KRW 836,592 3,551 6 3,545
3-mo. KRW CDC, 3.83% Quarterly 3.38% Quarterly N/A 09/20/26 KRW 836,718 4,414 7 4,407
3-mo. KRW CDC, 3.83% Quarterly 3.38% Quarterly N/A 09/20/26 KRW 836,718 4,457 6 4,451
3-mo. KRW CDC, 3.83% Quarterly 3.38% Quarterly N/A 09/20/26 KRW 2,016,852 10,473 15 10,458
Tokyo Overnight Average
0.64% At Termination Rate, (0.04%) At Termination  10/08/25@  10/08/26 JPY 275,000 (3,246) 6 (3,252)
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Schedule of Investments (continued) BlackRock Strategic Global Bond Fund, Inc.
December 31, 2023

Centrally Cleared Interest Rate Swaps (continued)

Upfront
) ) Premium Unrealized
Paid by the Fund Received by the Fund Effective  Termination Notional Paid  Appreciation
Rate Frequency Rate Frequency Date Date Amount (000) Value (Received) (Depreciation)
Tokyo Overnight Average
0.65% At Termination Rate, (0.04%) At Termination  10/08/25®  10/08/26 JPY 275,000 $ (3,565) $ 6 §$ (3,571)
1-Day SOFR, 5.38% At Termination 4.17% At Termination  10/23/25@  10/23/26 USD 8,267 82,352 15 82,337
1-Day SOFR, 5.38% At Termination  4.21% At Termination  10/27/25@  10/27/26 USD 41,489 429,362 76 429,286
1-Day SOFR, 5.38% Annual 1.56% Annual N/A 03/07/27 USD 26,573 (2,530,664) 158 (2,530,822)
1-Day SOFR, 5.38% Annual 3.47% Annual 03/10/25@  03/10/27 USD 9,879 57,126 44 57,082
1-Day SONIA, 5.19% At Termination  3.45% At Termination  03/16/26©  03/16/27 GBP 2,050 11,648 4,023 7,625
3-mo. KRW CDC, 3.83% Quarterly 0.00% Quarterly 03/20/24®  03/20/27 KRW 5,914,110 84,987 30 84,957
Tokyo Overnight Average
0.67% Annual Rate, (0.04%) Annual 09/22/25@  09/22/127 JPY 464,000 (9,152) 21 (9,173)
Tokyo Overnight Average
0.71% Annual Rate, (0.04%) Annual 09/29/25@  09/29/27 JPY 455,000 (10,910) 20 (10,930)
1-Day SOFR, 5.38% Annual 2.91% Annual N/A 10/06/27 USD 23,492 (736,329) 165 (736,494)
1-Day SONIA, 5.19% At Termination  4.11% At Termination  10/13/26©  10/13/27 GBP 2,100 28,495 (226) 28,721
1-Day SONIA, 5.19% At Termination  4.39% At Termination  10/20/26®  10/20/27 GBP 610 10,190 2 10,188
1-Day SONIA, 5.19% At Termination  4.40% At Termination  10/20/26®  10/20/27 GBP 600 10,077 4 10,073
1-Day SOFR, 5.38% Annual 3.30% Annual 10/23/25@  10/23/27 USD 7,235 26,749 33 26,716
1-Day SOFR, 5.38% Annual 4.20% Annual 10/23/25@  10/23/27 USD 4,302 85,577 20 85,557
1-Day SOFR, 5.38% Annual 3.92% Annual 11/03/25@  11/03/27 USD 2,064 30,662 9 30,653
1-Day SOFR, 5.38% Annual 3.95% Annual 11/03/25®  11/03/27 USD 2,064 31,773 9 31,764
1-Day SOFR, 5.38% Annual 3.99% Annual 11/03/25@  11/03/27 USD 4,128 66,138 19 66,119
1-Day SOFR, 5.38% Annual 4.07% Annual 11/03/25@  11/03/27 USD 20,964 367,907 95 367,812
1-Day SOFR, 5.38% Annual 3.95% Annual 11/06/25@  11/06/27 USD 63,560 977,399 289 977,110
1-Day SOFR, 5.38% Annual 3.86% Annual 11/10/25@  11/10/27 USD 8,552 117,966 39 117,927
1-Day SONIA, 5.19% At Termination  3.70% At Termination  12/01/26®  12/01/27 GBP 2,640 23,921 335 23,586
1-Day SONIA, 5.19% At Termination  3.20% At Termination  01/26/27®)  01/26/28 GBP 2,120 7,491 747 6,744
1-Day SONIA, 5.19% Annual 4.86% Annual N/A 06/20/28 GBP 2,670 189,838 7 189,845
6-mo. EURIBOR, 3.86% Semi-Annual  3.15% Annual N/A 07/21/28 EUR 1,026 29,858 10 29,848
28-Day MXIBTIIE, 11.50%  Monthly 9.13% Monthly N/A 08/15/28 MXN 43,274 46,340 22 46,318
1-Day SONIA, 5.19% Annual 4.72% Annual N/A 10/18/28 GBP 110 7,841 3 7,838
28-Day MXIBTIIE, 11.50%  Monthly 9.69% Monthly N/A 10/25/28 MXN 17,069 42,977 9 42,968
1-Day SOFR, 5.38% Annual 4.40% Annual N/A 10/31/28 USD 13,462 483,622 123 483,499
1-Day ESTR, 1,232.85% Annual 2.71% Annual 11/04/26®  11/04/28 EUR 330 5,041 3 5,038
28-Day MXIBTIIE, 11.50%  Monthly 8.95% Monthly N/A 11/08/28 MXN 16,496 12,598 9 12,589
1-Day ESTR, 1,232.85% Annual 2.65% Annual 11/10/26®  11/10/28 EUR 1,710 23,856 14 23,842
1-Day ESTR, 1,232.85% Annual 2.69% Annual 11/10/26®  11/10/28 EUR 1,310 19,316 1,263 18,053
1-Day SOFR, 5.38% Annual 3.75% Annual 11/10/26®  11/10/28 USD 740 7,608 (38) 7,646
1-Day SOFR, 5.38% Annual 3.92% Annual 11/10/26®  11/10/28 USD 1,480 19,399 7 19,392
1-Day SOFR, 5.38% Annual 4.03% Annual 11/10/26®  11/10/28 USD 740 11,225 3 11,222
1-Day ESTR, 1,232.85% Annual 2.56% Annual 11/19/26®  11/19/28 EUR 610 7,326 4 7,322
1-Day ESTR, 1,232.85% Annual 2.57% Annual 11/27/26®  11/27/28 EUR 610 7,381 4 7,377
1-Day SONIA, 5.19% At Termination  3.47% At Termination  12/06/27®  12/06/28 GBP 1,470 9,549 (367) 9,916
1-Day SONIA, 5.19% Annual 4.06% Annual N/A 12/06/28 GBP 180 6,700 9 6,691
1-Day SOFR, 5.38% Annual 3.50% Annual 12/08/26@  12/08/28 USD 1,440 8,239 7 8,232
1-Day SONIA, 5.19% Annual 4.02% Annual N/A 12/08/28 GBP 690 24,318 36 24,282
1-Day SOFR, 5.38% Annual 3.47% Annual 12/10/126©  12/10/28 USD 1,500 7,831 7 7,824
1-Day SONIA, 5.19% Annual 4.09% Annual N/A 12/11/28 GBP 370 14,554 18 14,536
1-Day SOFR, 5.38% Annual 3.25% Annual 12/15/26@  12/15/28 USD 9,063 12,521 41 12,480
1-Day SOFR, 5.38% Annual 3.56% Annual 12/15/26@  12/15/28 USD 770 5,202 4 5,198
1-Day THOR, 2.50% Quarterly 2.60% Quarterly 03/20/24®  03/20/29 THB 14,505 6,196 5 6,191
1-Day THOR, 2.50% Quarterly 2.71% Quarterly 03/20/24®  03/20/29 THB 14,505 8,297 5 8,292
3-mo. KRW CDC, 3.83% Quarterly 3.79% Quarterly 03/20/24®  03/20/29 KRW 7,374,340 224,441 63 224,378
5.81% Monthly 28-Day MXIBTIIE, 11.50%  Monthly N/A 10/17/30  MXN 60,000 492,202 38 492,164
5.89% Monthly 28-Day MXIBTIIE, 11.50%  Monthly N/A 10/22/30 MXN 100,000 792,324 66 792,258
5.52% Monthly 28-Day MXIBTIIE, 11.50%  Monthly N/A 02/11/31 MXN 120,000 1,137,049 5,537 1,131,512
0.02% Annual 6-mo. EURIBOR, 3.86% Semi-Annual N/A 08/26/31 EUR 8,789 1,765,227 143 1,765,084
28-Day MXIBTIIE, 11.50%  Monthly 7.61% Monthly N/A 01/28/32 MXN 50,000 (151,054) 32 (151,086)
28-Day MXIBTIIE, 11.50%  Monthly 7.68% Monthly N/A 01/30/32 MXN 29,564 (82,286) 16 (82,302)
2.38% Annual 1-Day SOFR, 5.38% Annual N/A 04/08/32 USD 2,064 206,158 28 206,130
2.60% Annual 1-Day SOFR, 5.38% Annual N/A 05/26/32 USD 2477 198,747 34 198,713
1-Day SOFR, 5.38% Annual 3.47% Annual N/A 10/04/32 USD 10,373 (54,867) 144 (55,011)
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Schedule of Investments (continued)

December 31, 2023

Centrally Cleared Interest Rate Swaps (continued)

BlackRock Strategic Global Bond Fund, Inc.

Upfront
) ) Premium Unrealized
Paid by the Fund Received by the Fund Effective  Termination Notional Paid  Appreciation
Rate Frequency Rate Frequency Date Date Amount (000) Value (Received) (Depreciation)
1-Day SOFR, 5.38% Annual 3.42% Annual N/A 10/05/32 USD 4851 § (44944) § 70§ (45,014)
1-Day SOFR, 5.38% Annual 3.05% Annual N/A 10/28/32  USD 11,502 (417,914) 166 (418,080)
1-Day SOFR, 5.38% Annual 2.88% Annual N/A 11/02/32  USD 11,629 (573,587) 169 (573,756)
1-Day SOFR, 5.38% Annual 2.92% Annual N/A 11/04/32  USD 11,608 (533,626) 169 (533,795)
1-Day SOFR, 5.38% Annual 2.90% Annual N/A 11/15/32  USD 18,194 (855,497) 265 (855,762)
1-Day SOFR, 5.38% Annual 3.20% Annual N/A 11/28/32  USD 11,066 (256,143) 162 (256,305)
1-Day ESTR, 1,232.85% Annual 2.34% Annual 01/19/28®  01/19/33 EUR 2,870 6,564 40 6,524
1.91% Annual 1-Day SSARON, 1.70% Annual N/A 03/31/33 CHF 510 (42,416) 504 (42,920)
6-mo. EURIBOR, 3.86% Semi-Annual  2.96% Annual N/A 03/31/33 EUR 570 32,246 83 32,163
1-Day SOFR, 5.38% Annual 3.14% Annual 05/12/28@  05/12/33 USD 5,752 (54,129) 53 (54,182)
28-Day MXIBTIIE, 11.50%  Monthly 8.17% Monthly N/A 06/10/33 MXN 60,946 (75,326) 55 (75,381)
3.24% Annual 1-Day SOFR, 5.38% Annual N/A 08/09/33 USD 5,937 166,793 103 166,690
1-Day SOFR, 5.38% Annual 3.75% Annual N/A 08/09/33 USD 12,136 186,236 191 186,045
Tokyo Overnight Average
Rate, (0.04%) Annual 1.33% Annual 09/21/28@  09/21/33 JPY 195,000 6,207 17 6,190
Tokyo Overnight Average
Rate, (0.04%) Annual 1.34% Annual 09/28/28@  09/28/33 JPY 192,000 6,591 17 6,574
1-Day SOFR, 5.38% Annual 3.93% Annual N/A 10/04/33 USD 12,560 420,639 204 420,435
1-Day SOFR, 5.38% Annual 3.50% Annual N/A 10/17/33 USD 17,463 (39,199) 284 (39,483)
4.40% Annual 1-Day SOFR, 5.38% Annual N/A 11/01/33  USD 10,739 (801,251) 175 (801,426)
1-Day ESTR, 1,232.85% Annual 3.11% Annual 11/02/28®  11/02/33 EUR 550 18,638 20 18,618
1-Day ESTR, 1,232.85% Annual 3.28% Annual 11/02/28®  11/02/33 EUR 30 1,258 — 1,258
1-Day ESTR, 1,232.85% Annual 2.73% Annual 12/07/28®  12/07/33 EUR 250 3,875 529 3,346
0.00% Quarterly 3-mo. KRW CDC, 3.83% Quarterly 03/20/24®  03/20/34 KRW 965,380 (56,269) 13 (56,282)
3.62% Quarterly 3-mo. KRW CDC, 3.83% Quarterly 03/20/24®  03/20/34 KRW 1,011,000 (45,445) 14 (45,459)
3.81% At Termination  3-mo. KRW CDC, 3.83% At Termination  03/20/24®  03/20/34 KRW 1,011,000 (58,649) 14 (58,663)
3.46% Annual 1-Day SOFR, 5.38% Annual 12/15/26@  12/15/36 USD 2,071 (10,106) 34 (10,140)
3.99% Annual 1-Day SONIA, 5.19% Annual 11/29/33@  11/29/43 GBP 220 (7,121) 7 (7,128)
3.81% Annual 1-Day SONIA, 5.19% Annual 12/06/33®  12/06/43 GBP 80 (1,469) 12 (1,481)
3.93% Annual 1-Day SONIA, 5.19% Annual 12/06/33@  12/06/43 GBP 40 (1,094) 13 (1,107)
3.73% Annual 1-Day SONIA, 5.19% Annual 12/14/33@  12/14/43 GBP 1,420 (17,228) (8,726) (8,502)
3.83% Annual 1-Day SONIA, 5.19% Annual 12/12/133@  12/12/43 GBP 670 (13,200) 20 (13,220)
3.83% Annual 1-Day SONIA, 5.19% Annual 12/12/33@  12/12/43 GBP 230 (4,575) 131 (4,706)
3.65% Annual 1-Day SOFR, 5.38% Annual 12/16/33@  12/16/43 USD 1,075 (10,020) 18 (10,038)
3.48% Annual 1-Day SONIA, 5.19% Annual 12/20/33®  12/20/43 GBP 990 6,856 1,824 5,032
3.55% Annual 1-Day SONIA, 5.19% Annual 12/19/33@  12/19/43 GBP 230 416 (464) 880
3.44% Annual 1-Day SOFR, 5.38% Annual 12/22/33@  12/22/43 USD 270 846 51 795
3.45% Annual 1-Day SOFR, 5.38% Annual 12/22/133@  12/22/43 USD 315 818 58 760
1-Day SSARON, 1.70% Annual 1.86% Annual N/A 03/31/53 CHF 210 45,976 (538) 46,514
2.51% Annual 6-mo. EURIBOR, 3.86% Semi-Annual N/A 03/31/53 EUR 230 (10,750) (68) (10,682)
3.65% Annual 1-Day SOFR, 5.38% Annual N/A 11/03/53 USD 5,309 (318,167) 170 (318,337)
1-Day SOFR, 5.38% Annual 4.00% Annual N/A 11/03/53 USD 5,309 667,329 170 667,159
2.96% Annual 1-Day ESTR, 1,232.85% Annual 11/04/33®  11/04/53 EUR 20 (1,873) 1 (1,874)
2.90% Annual 1-Day ESTR, 1,232.85% Annual 11/08/33®  11/08/53 EUR 230 (19,590) 8 (19,598)
2.91% Annual 1-Day ESTR, 1,232.85% Annual 11/09/33®  11/09/53 EUR 210 (18,148) (2,618) (15,530)
3.75% Annual 1-Day SOFR, 5.38% Annual 11/10/33®  11/10/53 USD 140 (8,245) 70 (8,315)
3.86% Annual 1-Day SOFR, 5.38% Annual 11/08/33®  11/08/53 USD 270 (18,923) 7 (18,930)
3.87% Annual 1-Day SOFR, 5.38% Annual 11/10/33®  11/10/53 USD 130 (9,318) 3 (9,321)
2.72% Annual 1-Day ESTR, 1,232.85% Annual 11/21/33@  11/21/53 EUR 80 (4,753) 3 (4,756)
2.67% Annual 1-Day ESTR, 1,232.85% Annual 11/28/33®  11/27/53 EUR 70 (3,685) 2 (3,687)
3.50% Annual 1-Day SOFR, 5.38% Annual 12/08/33@  12/08/53 USD 190 (6,319) 5 (6,324)
3.43% Annual 1-Day SOFR, 5.38% Annual 12/12/133@  12/12/53 USD 240 (6,386) 6 (6,392)
3.47% Annual 1-Day SOFR, 5.38% Annual 12/13/33@  12/13/53 USD 130 (3,993) 3 (3,996)
$(15,117,126) $ 25,031 $(15,142,157)

@ Forward Swap.
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Schedule of Investments (continued) BlackRock Strategic Global Bond Fund, Inc.
December 31, 2023

OTC Credit Default Swaps — Buy Protection

Upfront

Financing Premium Unrealized

Rate Paid Payment Termination Notional Paid  Appreciation

Reference Obligations/Index by the Fund  Frequency Counterparty Date Amount (000) Value (Received) (Depreciation)
Federal Republic of Brazil ......................... 1.00% Quarterly Barclays Bank PLC 12/20/24 USD 73§ (532) $ 360 $ (892)
Federal Republicof Brazil ......................... 1.00 Quarterly Barclays Bank PLC 12/20/24 USD 838 (6,106) 4,052 (10,158)
Federal Republic of Brazil ......................... 1.00 Quarterly Barclays Bank PLC 12/20/24 USD 509 (3,709) 2,461 (6,170)
Deutsche BankAG ............ocovvviiiiiiiiinnn. 1.00 Quarterly JPMorgan Chase Bank N.A. 06/20/28 EUR 300 1,841 22,718 (20,877)
Deutsche BankAG ..........c.coiiiviiiiiiiennn. 1.00 Quarterly JPMorgan Chase Bank N.A. 06/20/28 EUR 176 1,080 8,623 (7,543)
Deutsche BankAG ...........coooviiiiiiiiiinnn. 1.00 Quarterly JPMorgan Chase Bank N.A. 06/20/28 EUR 59 362 2,891 (2,529)
Deutsche BankAG ...........cooveiiiiiiiinen 1.00 Quarterly JPMorgan Chase Bank N.A. 06/20/28 EUR 65 399 3,363 (2,964)
UBS GIOUPAG. ... 1.00 Quarterly BNP Paribas SA 06/20/28 EUR 100 (1,494) 4,060 (5,554)
UBS GroUpAG. ... 1.00 Quarterly JPMorgan Chase Bank N.A. 06/20/28 EUR 63 (941) 3,046 (3,987)
UBS GroupAG. ..o 1.00 Quarterly JPMorgan Chase Bank N.A. 06/20/28 EUR 600 (8,966) 19,312 (28,278)
Federal Republic of Brazil ......................... 1.00 Quarterly Goldman Sachs International 12/20/28 USD 1,413 19,257 58,118 (38,861)
Republic of Colombia..............cccovvviiinnt. 1.00 Quarterly JPMorgan Chase Bank N.A. 12/20/28 USD 880 21,403 42,395 (20,992)
Republic of South Africa .............cccoiieii 1.00 Quarterly Barclays Bank PLC 12/20/28 USD 330 14,911 25,613 (10,702)
Republic of South Africa ...t 1.00 Quarterly Barclays Bank PLC 12/20/28 USD 264 11,928 20,691 (8,763)
Republic of South Africa ................cooii 1.00 Quarterly Barclays Bank PLC 12/20/28 USD 299 13,487 23,281 (9,794)
United Mexican States. ..............ccovvivinne. 1.00 Quarterly Barclays Bank PLC 12/20/28 USD 994 (5,591) 7,817 (13,408)
United Mexican States..................coooeei 1.00 Quarterly BNP Paribas SA 12/20/28 USD 350 (1,969) 3,245 (5,214)
United Mexican States. .................ocooennt. 1.00 Quarterly BNP Paribas SA 12/20/28 USD 340 (1,913) 3,516 (5,429)
United Mexican States. ............cccovvviinennn. 1.00 Quarterly BNP Paribas SA 12/20/28 USD 346 (1,946) 3,578 (5,524)
United Mexican States................cccoieeenn 1.00 Quarterly BNP Paribas SA 12/20/28 USD 336 (1,890) 3,403 (5,293)
United Mexican States...............coceviiienn 1.00 Quarterly JPMorgan Chase Bank N.A. 12/20/28 USD 276 (1,555) 2,741 (4,296)
$ 48,056 $ 265284 § (217,228)

OTC Credit Default Swaps — Sell Protection

Upfront

Financing Premium Unrealized

Rate Received Payment Termination  Credit Notional Paid  Appreciation

Reference Obligation/Index by the Fund  Frequency Counterparty Date Rating®Amount (000)”)  Value (Received) (Depreciation)
CMACGMSA....oiiiiiiiian 5.00% Quarterly JPMorgan Chase Bank N.A. 06/20/27 N/R  EUR 66 $ 8544 § 5120 $ 3424
CMBXNAD ... 2.00 Monthly Goldman Sachs International 09/17/58 N/R  USD 94 (8,837) (1,684) (7,153)
CMBXNAD ... 2.00 Monthly Goldman Sachs International 09/17/58 N/R  USD 88  (8,351) (1,590) (6,761)
CMBXNAD ... 2.00 Monthly Goldman Sachs International 09/17/58 N/R  USD 94 (8,838) (1,495) (7,343)

Morgan Stanley & Co.
CMBXNAD ..o 3.00 Monthly  International PLC 09/17/58 N/R  USD 118 (20,549)  (12,703) (7,846)

$(38,031) $ (12352) $  (25679)

@ Using the rating of the issuer or the underlying securities of the index, as applicable, provided by S&P Global Ratings.
® The maximum potential amount the Fund may pay should a negative credit event take place as defined under the terms of the agreement.

OTC Interest Rate Swaps

Upfront
. ) Premium Unrealized
Paid by the Fund Received by the Fund Effective  Termination Notional Paid  Appreciation
Rate Frequency Rate Frequency Counterparty Date Date Amount (000) Value (Received) (Depreciation)
1-Day
BZDIOVER,
12.62% At Termination ~ 0.04% At Termination  Citibank N.A. N/A 01/02/24 BRL 45,093 § (146) $ — 3 (146)
1-Day
BZDIOVER,
12.62% At Termination ~ 0.04% At Termination ~ Citibank N.A. N/A 01/02/24 BRL 29,448 (95) — (95)
1-Day
BZDIOVER,
0.04% At Termination  10.64% At Termination Bank of America N.A. N/A - 01/02/25 BRL 135,000  (50,646) — (50,646)
1-Day
BZDIOVER,
0.04% At Termination  11.07% At Termination Barclays Bank PLC N/A~ 01/02/25 BRL 8,458 13,115 — 13,115
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Schedule of Investments (continued) BlackRock Strategic Global Bond Fund, Inc.
December 31, 2023

OTC Interest Rate Swaps (continued)

Upfront

Premium Unrealized
Termination Notional Paid  Appreciation
Rate Frequency Rate Frequency Counterparty Date Date Amount (000) Value (Received) (Depreciation)

1-Day
BZDIOVER,
0.04% At Termination  11.87% At Termination Bank of America N.A. N/A - 01/02/25 BRL 5575 § 12811 § — § 12811
1-Day
BZDIOVER,
0.04% At Termination 13.78% At Termination BNP Paribas SA N/A 01/02/25 BRL 20,918 196,159
1-Day COOIS,
10.18% At Termination 12.05% At Termination  Citibank N.A. N/A 06/20/25 COP 4,479,597 (3,969) — (3,969)
1-Day COOIS,
10.18% At Termination 12.05% At Termination  Citibank N.A. N/A 06/20/25 COP 3,601,792 (3,191) — (3,191)
1-Day COOIS,
8.62% At Termination 12.05% At Termination JPMorgan Chase Bank N.A. N/A 11/05/25 COP 7,467,468  (22,046) — (22,046)
1-Day
BZDIOVER,
0.04% At Termination  10.11% At Termination Goldman Sachs & Co. LLC N/A 01/02/26 BRL 3,739 1,894 — 1,894
1-Day
BZDIOVER,
0.04% At Termination  10.58% At Termination  Citibank N.A. N/A 01/02/26 BRL 9,053 31,928 — 31,928
1-Day
BZDIOVER,
0.04% At Termination  11.27% At Termination BNP Paribas SA N/A 01/02/26 BRL 1,151 5,592 — 5,592
1-Day
BZDIOVER,
0.04% At Termination 11.56% At Termination Barclays Bank PLC N/A - 01/02/26 BRL 1,131 7,077 — 7,077
1-Day
BZDIOVER,
0.04% At Termination  11.75% At Termination  Citibank N.A. N/A 01/02/26 BRL 5,365 38,779 — 38,779
1-Day
BZDIOVER,
0.04% At Termination  11.76% At Termination Citibank N.A. N/A 01/02/26 BRL 1,044 7,653 — 7,653
1-Day
BZDIOVER,
0.04% At Termination 11.78% At Termination JPMorgan Chase Bank N.A. N/A 01/02/26 BRL 1,091 8,077 — 8,077
1-Day
BZDIOVER,
0.04% At Termination  11.80% At Termination  Citibank N.A. N/A - 01/02/26 BRL 5,218 39,444 — 39,444
1-Day
BZDIOVER,
0.04% At Termination 11.82% At Termination Barclays Bank PLC N/A 01/02/26 BRL 1,334 10,237 — 10,237
1-Day
BZDIOVER, Morgan Stanley & Co.
0.04% At Termination 11.83% At Termination International PLC N/A 01/02/26 BRL 1,918 14,829 — 14,829
1-Day
BZDIOVER,
0.04% At Termination  9.94% At Termination BNP Paribas SA N/A 01/02/26 BRL 6,665 (1,532) — (1,532)
1-Day
BZDIOVER,
0.04% At Termination  10.03% At Termination  JPMorgan Chase Bank N.A. N/A 01/04/27 BRL 5,858 2,488 — 2,488
1-Day
BZDIOVER,
0.04% At Termination 10.03% At Termination BNP Paribas SA N/A 01/04/27 BRL 5,189 395 — 395
1-Day
BZDIOVER,
0.04% At Termination  10.10% At Termination Bank of America N.A. N/A 01/04/27 BRL 5,520 2,862 — 2,862
1-Day
BZDIOVER,
0.04% At Termination  10.11% At Termination Bank of America N.A. N/A 01/04/27 BRL 310 225 — 225
1-Day
BZDIOVER,
0.04% At Termination 10.12% At Termination Bank of America N.A. N/A 01/04/27 BRL 7,355 4,840 — 4,840

Paid by the Fund Received by the Fund Efective

196,159
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Schedule of Investments (continued)
December 31, 2023

OTC Interest Rate Swaps (continued)

BlackRock Strategic Global Bond Fund, Inc.

Upfront
) ) Premium  Unrealized
Paid by the Fund Received by the Fund Effective  Termination Notional Paid  Appreciation
Rate Frequency Rate Frequency Counterparty Date Date Amount (000) Value (Received) (Depreciation)
1-Day
BZDIOVER,
0.04% At Termination 10.12% At Termination BNP Paribas SA N/A 01/04/27 BRL 39§ 26 $ — 3 26
1-Day
BZDIOVER,
0.04% At Termination  10.12% At Termination BNP Paribas SA N/A 01/04/27 BRL 7,056 4,767 — 4,767
1-Day
BZDIOVER,
0.04% At Termination 10.32% At Termination Barclays Bank PLC N/A 01/04/27 BRL 12,021 30,278 — 30,278
1-Day
BZDIOVER,
0.04% Quarterly 10.35% Quarterly Citibank N.A. N/A 01/04/27 BRL 6,204 23,170 — 23,170
1-Day
BZDIOVER,
0.04% At Termination 10.43% At Termination  JPMorgan Chase Bank N.A. N/A 01/04/27 BRL 320 657 — 657
1-Day
BZDIOVER,
0.04% At Termination  9.94% At Termination BNP Paribas SA N/A 01/04/27 BRL 160 (49) — (49)
1-Day
BZDIOVER,
0.04% At Termination  9.95% At Termination  Citibank N.A. N/A 01/04/27 BRL 5,872 (498) — (498)
1-Day
BZDIOVER,
0.04% At Termination  9.97% At Termination Bank of America N.A. N/A 01/04/27 BRL 6,032 103 — 103
1-Day
BZDIOVER, Morgan Stanley & Co.
0.04% At Termination  9.99% At Termination International PLC N/A 01/04/27 BRL 5,865 1,096 — 1,096
$376,330 $ — § 376,330
Balances Reported in the Statements of Assets and Liabilities for Centrally Cleared Swaps, OTC Swaps and Options Written
Swap Swap
Premiums Premiums Unrealized Unrealized
Description Paid Received Appreciation Depreciation Value
Centrally Cleared SWaps® ......... ... i § 92,747 $(137,259) $14,142,077 $(29,529,133) $ —
OTC SWAPS ettt e 270,404 (17,472) 461,926 (328,503) —
Options WIIHEN . . .. .. N/A N/A 922,846 (644,702) (1,577,056)

@ Includes cumulative appreciation (depreciation) on centrally cleared swaps, as reported in the Schedule of Investments. Only current day’s variation margin is reported within the

Statements of Assets and Liabilities and is net of any previously paid (received) swap premium amounts.

Derivative Financial Instruments Categorized by Risk Exposure

As of period end, the fair values of derivative financial instruments located in the Statements 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
Futures contracts
Unrealized appreciation on futures contracts® .................... $ — $ — § 154651 § — § 3558090 § — § 3712,
Forward foreign currency exchange contracts
Unrealized appreciation on forward foreign currency exchange
CONMTACES . . vttt e et e — — — 6,923,667 — — 6,923,667
Options purchased
Investments at value — unaffiliated ............................. — — 524,314 385,455 2,941,776 9,925 3,861,470
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Schedule of Investments (continued) BlackRock Strategic Global Bond Fund, Inc.
December 31, 2023

Derivative Financial Instruments Categorized by Risk Exposure (continued)

Foreign
Currency Interest
Commodity Credit Equity Exchange Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Swaps — centrally cleared
Unrealized appreciation on centrally cleared swaps®.............. $ — § 37888 § — 9 — $14,095624 $ 8,565 §14,142,077
Swaps — OTC
Unrealized appreciation on OTC swaps; Swap premiums paid...... — 273,828 — — 458,502 — 732,330
$ — § 311716 $ 678965 § 7,309,122 $21,053992 $ 18490 $29,372,285

Liabilities — Derivative Financial Instruments
Futures contracts

Unrealized depreciation on futures contracts® .................... $ — $ — § 137607 § — §$10,808612 § — $10,946,219
Forward foreign currency exchange contracts

Unrealized depreciation on forward foreign currency exchange

CONETACES. ettt — — — 6,801,906 — — 6,801,906
Options written

Options written at value ..o — — 79,131 54,089 1,443,836 — 1,577,056

Swaps — centrally cleared

Unrealized depreciation on centrally cleared swaps®.............. — 289,491 — — 29,237,781 1,861 29,529,133
Swaps — OTC

Unrealized depreciation on OTC swaps; Swap premiums received . — 263,803 — — 82,172 — 345,975

$ — § 553294 $§ 216,738 § 6,855,995 $41572401 $ 1,861  $49,200,289

@ Net cumulative unrealized appreciation (depreciation) on futures contracts and centrally cleared swaps, if any, are reported in the Schedule of Investments. In the Statements 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).

For the period ended December 31, 2023, the effect of derivative financial instruments in the Statements 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:
FUtUIes CoNtracts ........c.ooeeie it $ — — $(1,910,144) § — § 6218895 §$ — § 4,308,751
Forward foreign currency exchange contracts ...................... — — — (8,625,113) — — (8,625,113)
Options purchased@ ............ooooiiiiiiii e, — — (1,382,436) 630,207 (626,923) (129,757) (1,508,909)
OptioNs WHtEN. ... ... — — 1,125,731 555,690 2,734,272 — 4,415,693
SWADS. - ettt — (15,217) — — 40,485,069 (13,239) 40,456,613
$ — § (15217) $(2,166,849) $(7,439,216) $§ 48,811,313  § (142,996) $ 39,047,035
Net Change in Unrealized Appreciation (Depreciation) on:
FUtUres contracts ..........ooovii i $ ) — §$ (835,779 $ — $(5696,150) $ —  §$(6,531,929)
Forward foreign currency exchange contracts ...................... — — — (706,796) — — (706,796)
Options purchased® ... — — 331,488 (219,301) (504,123) (14,892) (406,828)
Options WHHEN. ... ... — — (51,266) 80,918 6,477,290 — 6,506,942
SWAPS. - -+ttt — (634,438) — — (45,409,864) 19,946 (46,024,356)
$ — §(634,438) § (555,557) § (845179) §(45132,847) § 5,054 §(47,162,967)
@ Options purchased are included in net realized gain (loss) from investments — unaffiliated.
® Options purchased are included in net change in unrealized appreciation (depreciation) on investments — unaffiliated.
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value of CONMTACES — IONG ... .. ... et $ 254,121,402
Average notional value 0f CONraCES — SO . ... ... o et $ 611,007,643
Forward foreign currency exchange contracts:
Average amounts PUIChased — N USD . . . ...ttt et ettt ettt e $ 327,447,148
Average amouUNts SOIA — N US D . . .. ..ot ettt e $ 342,748,821
Options:
Average value of 0ption CONMTACES PUICRASEA . . .. .. ..ottt ettt et et e e $ 1,219,024
Average value of Option CONTrACES WIIHEN. . . . ... ..ottt $ 661,166
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Average Quarterly Balances of Outstanding Derivative Financial Instruments (continued)

Average notional value of swaption Contracts PUIChaSE . . ... ... .. e $ 230,180,818

Average notional value of SWaption CONTaCtS WHHEN. . ... ...ttt et et ettt $ 676,345,516
Credit default swaps:

Average notional value — bUY ProtECHION. . . . ... e $ 15773410

Average notional value — SEIl PrOtECHON . . . . ...ttt et e $ 6,550,934
Interest rate swaps:

Average notional value — pays fIXEA Tae . .. ... ... $ 400,409,639

Average notional value — reCeIVES fIXEA TaE. . . ... ..o e e et $1,400,938,819
Inflation swaps:

Average notional value — PayS fIXEA TALE . . . .. ...ttt ettt e $ 1,671,561

Average notional Valug — FeCEIVES fIXEA TaIE. . ... ..ottt et ettt ettt et e $ 2,199,181

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
LU= o] 1= $ 316,746 $ 836,387
Forward foreign currency eXChange COMTACES . . . . .. ...ttt ettt ettt ettt et ettt 6,923,667 6,801,906
L] 104 3,861,470@ 1,577,056
SWAPS — CONMAIY CIBAMEA . . ... .ottt et et et e e — 253,447
SWAPS — O C 0 732,330 345,975
Total derivative assets and liabilities in the Statements of Assets and Liabilities . .. ..........oo oo 11,834,213 9,814,771
Derivatives not subject to a Master Netting Agreement or similar agreement (“‘MNA”) .. ... e (837,476) (1,170,579)
Total derivative assets and liabilities SUDJECE 0 @N MNA . ... o et $ 10,996,737 $ 8,644,192

@ Includes options purchased at value which is included in Investments at value — unaffiliated in the Statements of Assets and Liabilities and reported in the Schedule of Investments.
® Includes unrealized appreciation (depreciation) on OTC swaps and swap premiums (paid/received) in the Statements of Assets and Liabilities.

The following table presents 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

Subject to Derivatives Non-Cash Cash  Net Amount
an MNA by Available Collateral Collateral  of Derivative

Counterparty Counterparty for Offset® Received Received® Assets©@
Australia & New Zealand Bank GrouUD. . .........oveeiiiiiiiiaie i $ 9839 § - $ - $ - $ 9,839
Bank of America NLA. . ..o 91,019 (79,977 — — 11,042
Bank of Montreal ...... ... 271,215 (119,188) — — 152,027
Barclays Bank PLC .. ... 662,160 (375,211) — — 286,949
BNP Paribas SA . . ... 509,678 (358,681) — — 150,997
Canadian Imperial Bank of COMMEICE. ... ..ooiiti i 10,473 — — — 10,473
CItibaNK N A, 1,079,840 (710,681 — (5,500) 363,659
Deutsche Bank AG . ... e 773,391 (549,598) — — 223,793
Goldman Sachs & CO. LLC. ... .ot 1,894 — — — 1,894
Goldman Sachs International. ...............oooiiiii 343,685 (343,685) — — —
HSBC Bank PLC ...ttt et 232,026 (81,958) — — 150,068
HSBC Bank USAN.A. .. e 3,985 (3,985) — — —
JPMorgan Chase Bank N.A.. ... .. .. 2,584,389 (1,457,217) — (1,110,000) 17,172
Morgan Stanley & Co. International PLC ............ooviiiii e 175,321 (175,321) — — —
Natwest Markets PLC . ... ... 215,343 (78,026) — — 137,317
Nomura International PLC. ... ..o 5,232 (5,232) — — —
Royal Bank of Canada ............ouuiiiiii i 185,018 (8,713) — — 176,305
SOCIEtE GENETAIE . ..\ttt e 53,075 (17,798) — — 35,277
Standard Chartered Bank ... 2,688 (2,688) — — —
State Street Bank and Trust Co. ... vvvv i 2,926,067 (769,795) — — 2,156,272
The Bank of New York Mellon ........oouueiei e 591,287 (13,391) — — 577,896
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Derivative

Assets
Subject to Derivatives Non-Cash Cash Net Amount
an MNA by Available Collateral Collateral  of Derivative

Counterparty Counterparty for Offset® Received Received® Assets©@@

Toronto-Dominion Bank .. .......ooiii $ 146,828 § (146,828) § — 3 — 3 —
UBS AG . . .ottt 122,284 (93,278) — — 29,006
$ 10,996,737 § (5391,251) § — § (1,115,500) $ 4,489,986

Derivative

Liabilities
Subject to Derivatives Non-Cash Cash  Net Amount
an MNA by Available Collateral Collateral  of Derivative

Counterparty Counterparty for Offset® Pledged® Pledged Liabilities@®

Bank of America N.A. .. o $ 79977 $ (79,977)  $ — 3 — 3 —
Bank of Montreal ... 119,188 (119,188) — — —
Barclays Bank PLC ... 375,211 (375,211) — — —
BNP Paribas SA. ... 358,681 (358,681) — — —
CItibaNK N A, 710,681 (710,681) — — —
Deutsche Bank AG ... 549,598 (549,598) — — —
Goldman Sachs International. .............oeeiii 373,198 (343,685) — — 29,513
HSBC Bank PLC ... 81,958 (81,958) — — —
HSBC Bank USAN.A. ... 27,604 (3,985) — — 23,619
JPMorgan Chase Bank N.A.. . ... ..o o 1,457,217 (1,457,217) — — —
Morgan Stanley & Co. International PLC .......... ... 2,750,840 (175,321) (2,575,519) — —
Natwest Markets PLC . .. ... v 78,026 (78,026) — — —
Nomura International PLC. ... 6,436 (5,232) — — 1,204
Royal Bank of Canada . .........oouveiii 8,713 (8,713) — — —
Societe GENEIAlE . ... .. 17,798 (17,798) — — —
Standard Chartered Bank ... 25,044 (2,688) — — 22,356
State Street Bank and Trust Co. .......vvviiiie i 769,795 (769,795) — — —
The Bank of New York Mellon ..o 13,391 (13,391) — — —
Toronto-Dominion Bank ...........oou 747,558 (146,828) — — 600,730
UBS A G . .t 93,278 (93,278) — — —
$ 8644192 § (5391,251) $ (2,575519) $ — § 677422

@ The amount of derivatives available for offset is limited to the amount of derivative asset 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 may also include forward foreign currency exchange contracts that are not required to be collateralized.

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

© Net amount represents the net amount payable due to counterparty in the event of default. Net amount may be offset further by the options written receivable/payable on the Statements
of Assets and Liabilities.

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

Asset-Backed SECUMEIES. . . ....o oot $ — $ 51,127,375 $ — $ 51,127,375

Common Stocks
(0111127 I R — 104,711 — 104,711
Ay — 81,744 — 81,744
DN . — 626,193 — 626,193
NEtherlands . . ... 13,884 106,376 — 120,260
United Kingdom . . ... 133,241 — — 133,241
United States. ... 5,004,513 — 258,706 5,263,219
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Fair Value Hierarchy as of Period End (continued)

Level 1 Level 2 Level 3 Total
Corporate Bonds
ANGENLING © .. $ — $ 179,193 $ — $ 179,193
AUSHAlIE . . e — 1,307,596 564,573 1,872,169
AU . et 86,798 311,876 — 398,674
Bl gIUM . — 1,357,342 — 1,357,342
BraZIl . — 837,712 — 837,712
(071171 - — 2,317,683 — 2,317,683
Cayman ISIands .. ... ..o — 614,928 — 614,928
(031111 — 345,218 — 345,218
(0111127 R — 4,500 — 4,500
(0701107311 o1 — 546,590 — 546,590
DMK . . e — 3,460,181 — 3,460,181
Dominican RepUDIIC .. ... o — 198,460 — 198,460
FInland. ..o — 183,627 — 183,627
FTANCE . . 318,121 16,308,059 377,551 17,003,731
GBIMANY . ettt e ettt et e e — 13,653,011 318,470 13,971,481
INGIE . — 373,099 — 373,099
INONESIA e — 197,022 — 197,022
laNG . . — 2,775,284 — 2,775,284
[ L R — 135,933 — 135,933
ALY . 95,591 5,121,105 — 5,216,696
JAMAICA. et — 149,265 — 149,265
PN . L — 2,435,454 — 2,435,454
BT et — 235,169 — 235,169
KUWaAIE .o — 179,625 — 179,625
LUXEMDOUIG. e — 1,973,010 — 1,973,010
MalaYSIa . . . e — 199,420 — 199,420
MBXICO . . ettt e et e e — 2,442,606 — 2,442,606
17 Lo el T — 171,750 — 171,750
MUIINGLIONAL . ... — 1,324,212 — 1,324,212
Netherlands . .. ... — 11,243,000 — 11,243,000
NEW ZalaNd . .. ... v et — 587,603 — 587,603
NOTWAY ..t — 1,071,244 — 1,071,244
(011711 R — 257,344 — 257,344
PaNAMA. . — 261,955 — 261,955
POrUGAL. . — 913,947 — 913,947
ROMANIA .. — 107,606 — 107,606
SINGAPOTE . . . et — 404,700 — 404,700
SOUtN AT A . ettt — 1,746,256 — 1,746,256
DN 205,290 1,357,035 — 1,562,325
ST LT — 115,050 — 115,050
SWitzerland ... — 6,866,274 — 6,866,274
Thailand . ... — 575,026 — 575,026
United Arab EMIrates . . ... ovovee e — 846,393 — 846,393
United KINGAOm ... ..o — 27,670,883 — 27,670,883
United States. ..ot — 140,967,823 5,569,564 146,537,387
Floating Rate Loan Interests . .........oooiii — 3,583,640 2,609,564 6,193,204
Foreign Agency Obligations. ............oouiiiii — 155,219,890 — 155,219,890
INVeStMENt COMPEANIES . . ...t 13,261,755 — — 13,261,755
MURICipal BONAS ... — 6,046,047 — 6,046,047
Non-Agency Mortgage-Backed Securities .......... ... — 54,750,110 2,661,713 57,411,823
Preferred Securities
Capital TIUSES ...ttt — 6,226,223 — 6,226,223
Preferred StOCKS . ... vvvvr e — — 2,174,541 2,174,541
U.S. Government Sponsored Agency Securities ............ovvvveiviiiiiiiiiiiiiinn, — 118,958,258 — 118,958,258
U.S. Treasury Obligations ..........c.oooii — 14,121,163 — 14,121,163
Warrants
United States. ..ot 322 — 61,604 61,926
VBNBZUBIA. . . .ot — 15,000 — 15,000
Short-Term Securities
Certificates 0f DEPOSIE. . .. ..ot — 7,061,931 — 7,061,931
ComMMErCIal PAPEL ... — 18,942,948 — 18,942,948
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Fair Value Hierarchy as of Period End (continued)

Level 1 Level 2 Level 3 Total
Foreign Agency OblIgations. . . ... .. v ettt $ — $ 4,025,355 $ — $ 4,025,355
Money Market FUNAS .. .. ..o 10,532,084 — — 10,532,084
U.S. Treasury Obligations ...........ueeoni e — 58,780,463 — 58,780,463
Options Purchased
EqQUIity CONraCES ...t 497,917 26,397 — 524,314
Foreign Currency Exchange Contracts ..............ccoooiiiiiiiiii i, — 385,455 — 385,455
Interest Rate ContractS .........vvvveie i 22,813 2,918,963 — 2,941,776
Other CONtracts . ... — 9,925 — 9,925
Unfunded Floating Rate Loan Interests® .................coiiiiiiiiii, — — 465 465
Liabilities
Investments
TBA Sale ComMItMENTS. ... .. — (3,289,257) — (3,289,257)
Unfunded Floating Rate Loan Interests® ..., — — (8,822) (8,822)
$ 30,172,329 $ 754,159,979 $ 14,587,929 $ 798,920,237
Derivative Financial Instruments®
Assets
Credit CONMTACES ..ottt e e e $ — $ 41,312 $ — $ 41,312
EQUItY CONtracts . . ... v 149,278 5,373 — 154,651
Foreign Currency Exchange Contracts.............cooviiiiiiiiii i — 6,923,667 — 6,923,667
Interest Rate Contracts. ............ooviiiii 3,558,090 14,554,126 — 18,112,216
Other CoNMtracts. . ..o — 8,565 — 8,565
Liabilities
Credit CONMTACES ... ... — (535,822) — (535,822)
Equity Contracts ..........oiii i (206,789) (9,949) — (216,738)
Foreign Currency Exchange Contracts............oovirvieiiiieiiii i — (6,855,995) — (6,855,995)
Interest Rate CONtracts. ..........ovuii (10,820,175) (30,752,226) — (41,572,401)
Other COMTACES. . ..ot — (1,861) — (1,861)
$ (7,319,596) $ (16,622,810) $ — $ (23,942,406)

@ Unfunded floating rate loan interests are valued at the unrealized appreciation (depreciation) on the commitment.
® Derivative financial instruments are swaps, futures contracts, forward foreign currency exchange contracts and options written. Swaps, futures contracts and forward foreign currency
exchange contracts are valued at the unrealized appreciation (depreciation) on the instrument and options written are shown at value.
A reconciliation of Level 3 financial instruments is presented when the Fund had a significant amount of Level 3 investments and derivative financial instruments at the

beginning and/or end of the year in relation to net assets. The following table is a reconciliation of Level 3 investments for which significant unobservable inputs were used in
determining fair value:

Unfunded

Floating Non-Agency Floating Rate

Common  Corporate  Rate Loan Mortgage-Backed ~ Options  Preferred Loan
Stocks Bonds Interests Securities Purchased Stocks Interests

Assets/Liabilities

Opening balance, as of December 31,2022 ..........ccovvivuiie et $424,726 $ 3,052,118 $3,109,308 § 2,965,315 $ 56,906 $ 1,857,460 $ (135)
Transfers into Level 3

Transfers out of Level 3. ... .. oo — — (78,364) (1,139,168) — — —
Ot (420,116)  (90,376) (708,940) 799,316 — 420,116 —
Accrued disCOUNtS/PIEMIUMS. . ... ...t ettt — 30,437 5,070 19,917 — — —
Net realized gain (I0SS) ... ....neine e — 61,188 (66,258) —  (74,495) — —
Net change in unrealized appreciation (depreciation)®© ...................coooiie, (52,718) 30,478 45,324 (113,358) 17,589  (129,549)  (8,222)
PUICRESES .ttt 306,834 5,580,180 1,708,323 551,577 — 26,514 —
SIS (20) (1,833,867) (1,404,899) (421,886) — — —
Closing balance, as of December 31,2023 .............oiiiiiiiiiiiii $258,706 $6,830,158 $2,609,564 § 2,661,713 $ —$2174541$  (8,357)
Net change in unrealized appreciation (depreciation) on investments still held at
December 31, 20230 ... . $ (48,128)$ 14,499 § (31,641)$ (113,358)$ —$ (129,549  (8,357)
Warrants Total
Assets
Opening balance, @s 0f DECEMDET 31,2022 .. ... ..\ttt et ettt ettt e e et e e e $ 80,945 $ 11,546,643
TrANS S N0 L VeI 3. . e ettt — —
TranSfers UL Of LEVEI 3. . ... e e —  (1,217,532)

Other®
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Warrants Total
ACCTUEA diISCOUNES/DIBIMILUITIS. . . . .ot ettt et et ettt et e et e et et e et e e e e et ettt et et e e e et e e et et et et e e e e e ee s $ —$ 55424
Net realized Gain (0SS) . ... . n et — (79,565)
Net change in unrealized appreciation (depreciation)®X® .. ... .. .. . (19,341)  (229,797)
PUICNSES . ..ot e 10,200 8,183,628
1B ..ttt (10,200) (3,670,872)
Closing balance, as of DECEMDET 31, 2023 ... .. ettt et et $ 61,604 $ 14,587,929
Net change in unrealized appreciation (depreciation) on investments still held at December 31, 2023 ... ... ..o $(29,337)$  (345,871)

@ Certain Level 3 investments were re-classified between Common Stocks, Corporate Bonds, Floating Rate Loan Interests, Non-Agency Mortgage-Backed Securities and Preferred
Stocks.

® Included in the related net change in unrealized appreciation (depreciation) in the Statements of Operations.

© Any difference between net change in unrealized appreciation (depreciation) and net change in unrealized appreciation (depreciation) on investments still held at December 31, 2023 is
generally due to investments no longer held or categorized as Level 3 at period end.

The following table summarizes the valuation approaches used and unobservable inputs utilized by the BlackRock Valuation Committee (the “Valuation Committee”) to
determine the value of certain of the Fund’s Level 3 financial instruments as of period end. The table does not include Level 3 financial instruments with values based upon
unadjusted third-party pricing information in the amount of $2,731,957. A significant change in third party information could result in a significantly lower or higher value of such
Level 3 financial instruments.

Weighted
Range of Average of
Unobservable Unobservable
Valuation Unobservable Inputs Inputs Based
Value Approach Inputs Utilized®  on Fair Value
Assets

COMMON SEOCKS ..+ttt $§ 258,706 Market EBITDA Multiple 10.72x —
Direct Profit Multiple 4.50x —
Time to Exit 0.1- 3.0 years 2.4 years
Volatility 80% - 88% 82%
Corporate BONAS . . ....o.ue e 6,830,158 Income Discount Rate 7%- 56% 16%
Floating Rate Loan Interests ..............ooiiiiii i 2,530,963 Income Discount Rate 7%- 15% 12%
Preferred STOCKS . ... 2,174,541 Market Revenue Multiple 6.25x - 9.50x 9.10x
Time to Exit 2.5-3.0 years 2.6 years
Volatility 75% - 90% 78%

EBITDA Multiple 7.50x
Income Discount Rate 1% —
WaITANES . . .. 61,604 Market Revenue Multiple 4.22x -9.50x 9.31x
Volatility 60% - 88% 68%
Time to Exit 0.1 years —

$ 11,855,972

@ A significant change in unobservable input would have resulted in a correlated (inverse) significant change to value.

See notes to financial statements.
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BlackRock Systematic Multi-Strategy Fund

(Percentages shown are based on Net Assets)

Par
Security (000) Value Security Shares Value
Asset-Backed Securities Consumer Staples Distribution & Retail — 0.2%
Affirm Asset Securitization Trust Kroger Co. ... 233,020 $ 10,651,344
Series 2022-A, Class 1A, 4.30%, 05/17/27@ ... 9,250 $ 9,103,916 . . o
Series 2022-Z1, Class A, 4.55%, 06/15/27) ... ... 2,235 2,210,370 E;’;ﬁ'g‘i’g & Packaging —0.0% 196,45 1 893,547
Series 2023-A, Class 1A, 6.61%, 01/18/28@ ........ 16,000 16,092,002 Packaging Corp ofAmerlca """""""""""""" 5’087 ’828’723
Series 2023-B, Class A, 6.82%, 09/15/28 ........... 27,200 27,605,984 T ' —_—
Series 2023-B, Class B, 7.44%, 09/15/28 ........... 5,710 5,807,149 2,722,210
Series 2023-B, Class C, 7.81%, 09/15/28 ........... 4,850 4,934,934 Diversified Consumer Services — 0.1%
Series 2023-X1, Class A, 7.11%, 11/15/28........... 29,300 29,386,933 H&R Block, Inc. ... 123,591 5,978,097
Series 2023-X1, Class B, 7.77%, 11/15/28 .......... 3,100 3,129,342 Electric Utilities — 0.7%
Avant Loans Funding TrUSt, Series 2021'REV1, Alliant Energy Corp. .................................. 21,710 1,113,723
Class C, 2.30%, _07/15/30(8) """ e 2,220 2,118,020 American Electric Power Co.,Inc. ..................... 3,921 318,463
Carvana Auto Receivables Trust, Series 2021-N2, DUKe ENGY COM. v veeeeeeeeeeeeeeneee, 112,251 10,892,837
Class B, 0.75%, 03/10/28 ... 578 540,576 EVEIGY, INC. e e 98,895 5,162,319
Exeter Automobile Receivables Trust EXEION COM. v vt veee e, 175,410 6,297,219
Series 20221, Class C, 2.56%, 06/15/28........... 4,385 4,287,446 OGE ENErgy COMp. ..., 61315 2,141,733
Series 2022-2A, Class B, 3650/0, 10/15/26 .......... 6,076 6,045,150 Pinnacle West Capltal Corp .......................... 1101070 7‘907‘429
Series 2022'2A, Class C, 385%, 07/17/28 .......... 1,000 980,368 Xcel Energy, NG oo 169,334 10,483,468
JPMorgan Chase Bank NA® EE—
Series 2021-2, Class B, 0.89%, 12/26/28............ 2,762 2,700,509 44,317,191
Series 2021-3, Class B, 0.76%, 02/26/29. ........... 7,281 7,025,334 Electronic Equipment, Instruments & Components — 0.0%
Netcredit Combined Receivables LLC, Series 2023-A, AVNEE INC. 5,358 210,043
Class A, 7.78%, 12/20/27@ ........................ 11,597 11,454,300 Food Products — 1.2%
OneMain Financial Issuance Trust, Series 2019-2A, BUNGE GIobal SA ...ttt 34,226 3,455,115
Class A, 3.14%, 10/14/36%® ........................ 500 467,728 Campbell SOUP CO.. ..o, 253,816 10,972,466
Santander Bank Auto Credit-Linked Notes, Conagra Brands, INC. ........coeeeeeeieee e, 244,627 7,011,010
Series 2022-A, Class B, 5.28%, 05/15/32® ......... 8,509 8,437,097 FIOWers FOOUS, INC.....vvoeee oo 386,916 8,709,479
Santander Bank NA, Series 2021-1A, Class B, 1.83%, General Mills, INC. ..o, 160,261 10,439,401
12015131@) 1,810 1,763,257 HEISNEY COun et 53,405 9,956,828
Upstart Securitization Trust® Hormel Foods COp. ...........ooooeeee 48,106 1,544,684
Series 2021-4, Class A, 0.84%, 09/20/31............ 391 389,344 INGFEAION, INC. ..o, 33,729 3,660,608
Series 2021-5, Class A, 1.31%, 11/20/31............. 998 991,167 Kellanova . ..........ooee oo 194,016 10,847,435
Series 2021-5, Class B, 2.49%, 11/20/31............ 4,500 4,363,418 Kraft HEINZ CO. - oo 290,591 10,746,055
Series 2022-4, Class A, 5.98%, 08/20/32............. 8,216 8,190,520 m
Westlake Automobile Receivables Trust, Series 2022- - T
1A, Class B, 2.75%, 03/15/27@ ... 8,580 8,461,984 Gas Utilities — 0.2%
- Atmos Energy Corp. ........ooovviiiiiiii 90,576 10,497,758
Total Asset-Backed Securities —2.5% New Jersey Resources Corp. .............ccoevevnnns. 22,170 988,339
(Cost: $166,030,244) .. ....... ..o 166,486,848 ONE GaS, INCer v oo, 20,104 1,281,027
12,767,124
Ground Transportation — 0.2%
Shares Union Pacific Corp. .......voviieiii i 44,502 10,930,581
Common Stocks Health Care Equipment & Supplies — 0.2%
Medtronic PLC ... 130,504 10,750,920
Aerospace & Defense — 0.3% . .
General DYNAMmICs COM. . .....vveveeeeeeeenn. 41271 10,716,841 g:‘r"(::af:faﬁm’r:ge’s & Services —0.5% 05 554 0763.801
Lockheed Martin Corp.........covviiiiiiiiiiiinne, 23,096 10,468,031 P ' BSes
RTX COMD. - veo oo 25,879 2.177.459 CVSHealthCorp. ..o 76,039 6,004,040
—_— Patterson Cos., INC. ..., 176,612 5,024,611
23,362,331 Quest DIagnoStics, INC. +.....vvvveeeieeeeeeiie, 75,708 10,438,619
Biotechnology — 0.5% 31231161
e I i oo Holols Rosturans & Lok —03 e e
) . arden Restaurants, InC. ..., ,65 ,622,
Gllead SCIences’ |nC """""""""""""""""""" 132’869 M TeXaS ROadhOUSe, |nC. ............................... 14,266 1’743’733
32,954,006 WENY'S CO. ..o 342,867 6,679,049
Communications Equipment — 0.3% 19,045,106
Cisco Systems, INC.......oovveeeii i 216,628 10,944,046 Household Products — 0.1%
Juniper Networks, Inc. ... 360,297 10,621,556 Kimberlv-Clark Cor S 83829 10.186.062
21,565,602 y Proi ’ —_—
Independent Power and Renewable Electricity Producers — 0.0%
Brookfield Renewable Corp., ClassA.................. 61,295 1,764,683
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BlackRock Systematic Multi-Strategy Fund

(Percentages shown are based on Net Assets)

Par
Security Shares Value Security (000) Value
Insurance — 0.9% Aerospace & Defense (continued)
Aflac, InC. ... 125,818 10,379,986 Boeing Co. (continued)
American Financial Group, InC......................... 27,561 3,276,727 2.20%,02/04/26 . ... $ 2000 $ 1,889,774
Hartford Financial Services Group, InC. ................ 132,379 10,640,624 5.15%, 05/01/30 . ... oooii i 10,170 10,353,171
Old Republic International Corp............c.c.ovvveinnns 351,654 10,338,628 Bombardier, Inc., 7.13%, 06/15/26@................... 827 823,139
Reinsurance Group of America, InC. ................... 41,229 6,670,028 General Dynamics Corp.
Travelers Cos., INC........oovvvviiie e 56,821 10,823,832 3.50%, 04101727 ..o 12,000 11,690,454
UNUM GIOUP - e 190,715 8,624,132 3.75%, 05/15/28 . ..o 2,980 2,925,513
00703367 Logk:]g;d Qﬂf}f tis?z(;orp' 3,540 3,653,780
IT Services — 0.3% A%, TNSI21 oo K S y
AMAOCS L., 121942 10,717,482 1.85%, 06M5/30 ..o 70 59,999
International Business Machines Corp. ................ 64,612 10,567,293 8.90%, 0B/15/32 ..o 6,455 6,224,989
' —_— 5.25%, 0115/33 ..o 14,230 15,092,910
21,284,775 4.75%, 02115034 ... 28,270 28,770,990
Machinery — 0.0% Raytheon Technologies Corp., 3.15%, 12/15/24 ... 1,153 1,129,527
Snap-on, INC...........o 874 252,446 Rolls-Royce PLC, 5.75%, 10/15/27@ .................. 1,305 1,307,242
Media — 0.0% RTX Corp.
OMNICOM GIOUD, ING. .. .. v v v 6,967 602,715 3.95%, 0B/16/25 ... 130 128,112
- 5.75%, 0115129 .. ... 785 820,521
Multi-Utilities — 0.7% 6.00%, 03/15/31 ... 1,530 1,629,898
AMEIEN COMP. v et e e 27,817 2,012,282 6.10%, 03/15/34 .. oo 350 379,836
CenterPoint Energy, InC. ... 74,253 2,121,408 Spirit AeroSystems, Inc., 9.75%, 11/15/30)............ 860 924,478
CMS Energy Comp. ......c.oovviiiiiiiiiiiiiiiieene 92,529 5,373,159 TransDigm, Inc.
Consolidated Edison, Inc....................ocoee, 113,153 10,293,528 6.25%, 03/15/26@) ... 2,000 1,996,545
DTEEnergy Co........ooeviii 33,769 3,723,370 5.50%, 111527 ..o 4191 4,106,038
NiSource, Inc................ 75,059 1,992,817 B.75%, 08/15/28@ .. .\ 6,902 7,061,312
Public Service Enterprise Group, Inc.................... 105,709 6,464,105 4.88%, 05/01/29 ... 2,864 2,676,935
Sempra..... ... 33,353 2,492,470 6.88%, 12/15/30 « .. ov e 924 951,720
WEC Energy Group, InC.................oooo, 122,459 10,307,374 Triumph Group, Inc.
44,780,513 7.75%, 08/15/25 . ... 296 295,050
Oil, Gas & Consumable Fuels — 0.5% 9.00%, 031628 ... 367 390,248
Chevron Comrp. ..o 69,941 10,432,399 107,850,206
Diamondback Energy, Inc. ...................... 25,261 3,917,476 Air Freight & Logistics — 0.1%
Exxon Mobil Corp.............ooooo 101,621 10,160,068 Rand Parent LLC, 8.50%, 02/15/30@).................. 1,977 1,890,656
Williams Cos., Inc................... 281,400 9,801,162 United Parcel Service, Inc., 4.45%, 04/01/30........... 1,200 1,211,516
34,311,105 3,102,172
Pharmaceuticals — 0.5% Automobile Components — 0.3%
Bristol-Myers Squibb Co................oooiiii 203,408 10,436,864 Adient Global Holdings Ltd.@
Merck & Co., Inc................ 99,076 10,801,266 4.88%, 08/15/26 ...\ ov e 2,000 1,955,725
Pfizer, INC. ... 317,746 9,147,907 7.00%, 04115128 ..o 719 743,185
30,386,037 8.25%, 04/15/31 ..o 701 742,274
Professional Services — 0.1% Allison Transmission, Inc., 3.75%, 01/30/31@.......... 2,829 2,499,562
Automatic Data Processing, Inc......................... 39,032 9,093,285 Benteler International AG, 10.50%, 05/15/28........... 490 516,181
- IHO Verwaltungs GmbH@®
Technology Hardware, Storage & Peripherals — 0.0% 475%, 00115126 ... 200 191,500
NetApp, NG 881 777,669 (638% Cash or 7.13% P|K), 6.38%, 05/15/29 ....... 2,000 1,962,726
Tobacco — 0.1% Lear Corp., 3.80%, 09/15/27 ...........cccoiiiiiinnt. 1,964 1,892,151
Philip Morris International, INC. «..........cccceeee.... 77,782 7,317,731 Tenneco, Inc., 8.00%, 1117/28®...................... 1477 1,260,989
Trading Companies & Distributors — 0.0% $h0r Ilndustries, Irllci, 4.00%, 010/12/29‘;’ ............... 1,806 1,61 2),244
) itan International, Inc., 7.00%, 04/30/28 .............. 7
MSC Industrial Direct Co., Inc., ClassA................ 29251 2,961,956 Wiinebaegoa}nZuZt}iesc, ]nc?06g5()°6{3(§)7//185/28‘a’ ......... 3??2 3285:002
Total Common Stocks — 7.9% 17,381,615
(Cost: $506,694,921). ... ..ovoiiiii e 527,661,791 Automobiles — 1.0%
American Honda Finance Corp.
Par 1.20%,07/08/25 .. .....oooiiiiiii 1,395 1,321,808
(000) 1.30%, 09/09/26 ... 1,960 1,800,790
Asbury Automotive Group, Inc.
Corporate Bonds 4.50%, 03101/28 ..o 1,600 1,519,599
4.63%, 11/15/29® oo, 955 883,949
Aerospace & Defense — 1.6% 4.75%, 03/01/30 ..o 1,000 933,474
Boeing Co. 5.00%, 0215329 ........ooveeseeeseee 790 717,955
1.43%, 02004124 . ... $§ 2579 2,568,025
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Par Par
Security (000) Value Security (000) Value
Automobiles (continued) Banks (continued)
Aston Martin Capital Holdings Ltd., 10.50%, Citigroup, Inc. (continued)
TIB0I25E. 4,049 4,088,174 (1-day SOFR + 0.69%), 2.01%, 01/25/26©........... 4669 $ 4,486,502
AutoZone, Inc. (1-day SOFR + 0.77%), 1.46%, 06/09/27©). ......... 23,540 21,542,420
5.05%, 0711528 ..o 8,785 8,838,778 (1-day SOFR + 1.37%), 4.14%, 05/24/25).......... 7,095 7,052,045
4.50%, 02001128 ....oove e 3,325 3,302,009 (1-day SOFR + 1.42%), 2.98%, 11/05/30)........... 13,388 11,920,606
Carvana Co., 12.00%, 12/01/28@®) ... 4,669 3,962,557 (1-day SOFR + 1.53%), 3.29%, 03/17/26©.......... 9,120 8,878,803
General Motors Co., 6.13%, 10/01/25 ................. 600 608,062 (1-day SOFR + 1.94%), 3.79%, 03/17/33).......... 10,390 9,344,216
General Motors Financial Co., Inc., 2.35%, 02/26/27 ... 14,390 13,246,281 (1-day SOFR + 2.66%), 6.17%, 05/25/34© ... ....... 1,185 1,226,209
Genuine Parts Co., 1.75%, 02/01/25. .................. 6,100 5,857,073 (1-day SOFR + 2.84%), 3.11%, 04/08/26© ........... 4,485 4,359,017
Honda Motor Co. Ltd., 2.53%, 0310/27................ 4,480 4,207,741 (3-mo. CME Term SOFR + 1.16%), 3.35%,
Jaguar Land Rover Automotive PLC® 041241250 . 2,725 2,704,124
4.50%, 10101127 ..o 479 451,911 Fifth Third Bancorp, (1-day SOFR + 2.34%), 6.34%,
5.88%, 01/15/28 ... oeee oo 4,348 4,292,338 07127129 e 2,325 2,420,741
JB Poindexter & Co., Inc., 8.75%, 12/15/31 ............ 2,905 2,963,100 Freedom Mortgage Corp.
Toyota Motor Credit Corp., 1.13%, 06/18/26............. 6,397 5,906,959 12.00%, 10/01/28@ . ...oovee s, 710 775,410
64.022.558 12.25%, 10/01/30 ..o 1,110 1,218,510
4290 Goldman Sachs Group, Inc.
Banks —13.9% 3.50%, 04101125 ... r e, 2,895 2,829,158
Banco Santander SA
: 3.75%, 05122125 ..o 75 73,454
2.75%, 05128125 ... ...\eeee e 800 771,845
. 4.25%, 10121125 ..o 8,100 7,950,480
5.59%, 08108/28 ...+ o o 29,200 29,773,155
. 3.75%, 02/25/26 ..o 75 73,280
6.94%, 1107133 ...ooe oo 12,600 13,988,379 2500, 111166 % 23701
K + 0, 0, (c) . 0, TIHOILD wovvncn ’
Bagk f)?j\rr:e'\flza &fg(ﬁ"f' 1.72%, D42TE oo 2,800 2,532,106 2.60%, 0207/30 ..o+ oo 3,090 2,715,311
) L . 3.80%, 03/15/30 ..o oo 900 845,616
(1-day SOFR + 0'650/")’ 1'530/‘” 12/06/25......... 5,700 5,479,687 (1-day SOFR + 0.61%), 0.86%, 02/12/26©.......... 3,505 3,323,449
(1-day SOFR + 0.91%), 0.98%, 09/25/25. ............ 9,010 8,695,851
K \ (1-day SOFR +0.73%), 1.76%, 01/24/25©.......... 9,000 8,968,652
(1-day SOFR + 0.96%), 1.73%, 07/22/27............ 14,345 13,142,188
K . (1-day SOFR + 0.79%), 1.09%, 12/09/26©.......... 6,100 5,617,898
(1-day SOFR + 1.15%), 1.32%, 06/19/26............ 8,520 8,018,438 ©
K ; (1-day SOFR + 0.80%), 1.43%, 03/09/27).......... 14,780 13,628,455
(1-day SOFR +1.21%), 2.57%, 10/20/32............ 655 543,042 ©
K . (1-day SOFR + 1.09%), 1.99%, 01/27/32).......... 4,190 3,385,473
(1-day SOFR + 1.33%), 3.38%, 04/02/26............ 25,840 25,130,910 o
K : (1-day SOFR + 1.25%), 2.38%, 07/21/32).......... 10,490 8,618,860
(1-day SOFR + 1.75%), 4.83%, 07/22/26............ 6,870 6,816,994
! . (1-day SOFR +1.28%), 2.62%, 04/22/32.......... 1,545 1,296,886
(1-day SOFR +1.91%), 5.29%, 04/25/34............ 11,570 11,596,626
K . (1-day SOFR + 1.51%), 4.39%, 06/15/27.......... 5,985 5,389,813
(1-day SOFR + 1.99%), 6.20%, 11/10/28............... 8,160 8,512,029 2 CME Torm SOER + 14351 3619
(1-day SOFR + 2.04%), 4.95%, 07/22128............. 7,120 7,119,034 ( '[)“4‘723/29(0)erm 42%), 3.81%, 2015 2862.348
(3-mo. CME Term SOFR + 1.13%), 2.46%, 10/22/25. 2,000 1,947,506 S0, OME Torm SORR + 1260k aarer T ' 905
(3-mo. CME Term SOFR + 1.25%), 2.50%, 02/13/31. 2625 2,254,131 ( T 46%), 3.21°%, - 122856
(3-mo. CME Term SOFR + 1.32%), 3.56%, 04/23/27. 1,500 1,443,672 20, CME Torm SOFR + 13600 waper T '
(3-mo. CME Term SOFR + 1.57%), 4.27%, 07/23/29. 1,605 1,549,610 ( '5”5‘;6 o erm 56%), 4.22%, 250 241832
Series N, (1-day SOFR + 1.22%), 2.65%, 03/11/32 .. 290 244,856 T '
Bank of Montreal HSBC Holdings PLC
1 85% 05/01/25 970 929,992 (1-day SOFR + 1.19%), 2.80%, 05/24/32.............. 4383 3,658,979
e ’ (1-day SOFR + 1.43%), 3.00%, 03/10/26............ 13,635 13,219,917
3.70%, 06107/25 ... 13,441 13,171,186
. (1-day SOFR + 1.51%), 4.18%, 12/09/25............. 7,115 7,018,815
1.25%, 00M5126 v 2,260 2,058,696 ! /
e 3110 3999950 (1-day SOFR + 1.54%), 1.65%, 04/18/26............ 1,225 1,163,930
Bank of New York Mellon Corp : oes (1-day SOFR + 1.97%), 6.16%, 03/09/29............ 9,305 9,608,228
2.05% 0126127 : % 29733 (1-day SOFR + 2.39%), 6.25%, 03/09/34.............. 15,937 16,939,539
00% 1030028 332 106723 (1-day SOFR + 2.61%), 5.21%, 08/11/28............ 15,205 15,191,621
s U P : (1-day SOFR + 2.87%), 5.40%, 08/11/33............ 10,000 10,043,336
(1-day SOFR + 1.15%), 3.99%, 06/13/28.......... 73 71,211
) . o (1-day SOFR + 2.98%), 6.55%, 06/20/34........... 1,900 1,985,763
(1-day SOFR + 1.17%), 4.54%, 02/01/29).......... 4130 4,098,231
K : © (1-day SOFR +4.25%), 8.11%, 11/03/33............ 7,870 9,094,514
(1-day SOFR + 1.35%), 4.41%, 07/24/26© .. ........ 77 709,379 e OME Torm SOFR + 1.87%) 3.97% 0539130 19,900 12,048,490
(1-day SOFR Index + 1.80%), 5.80%, 10/25/28). .. 427 442,706 (3-mo. o 87%), 3.97%, : ' A%
Bank of Nova Scotia Intesa Sanpaolo SpA™
0,
345%, 04111125 ..o 315 308,188 T i oy 2w
1.08%, 03102126 ..+ 3,798 3,499,851 Jpl(v"year Chase 8. 6), 4.20%, 06/01/32 ... ,
1.35%, 08124126 ... oo 14,962 13,750,387 3 ‘3’59;” o /3‘15;6 o 289 279747
4.85%, 02001/30 ... .oeeeeeee e 378 377,350 207, DO AR '
Canadian Imperial Bank of Commerce (1-day SOFR +0.61%), 1.56%, 12/10/25©........... 9,540 9,185,109
3.95% 0BI04/25 6,840 6730829 (1-day SOFR + 0.77%), 1.47%, 09/22/27©).......... 22,140 20,059,083
095% 103l0s 1870 1746.334 (1-day SOFR + 0.80%), 1.05%, 11/19/269.......... 8,505 7,875,902
Ciigoup, nc. : i (1-day SOFR + 0.92%), 2.60%, 02/24/26........... 21,045 20,380,473
L4%, 09029027 ..o 240 234,482 (1-day SOFR +1.16%), 2.30%, 10/1525.......... 4160 4053601
o ! ] o : (1-day SOFR + 1.85%), 2.08%, 04/22/26.......... 428 409,960
(1-day SOFR + 0.67%), 0.98%, 05/01/25.......... 3,043 2,991,358 {1-doy SOFR + 1.85%), 5.35% 06014 ... .. 415 1577 485
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Par Par

Security (000) Value Security (000) Value

Banks (continued) Banks (continued)

JPMorgan Chase & Co. (continued) Santander U.K. Group Holdings PLC® (continued)

(1-day SOFR + 1.99%), 4.85%, 07/25/28¢.......... 19,310 $ 19,315,601 (1-year CMT + 1.25%), 1.53%, 08/21/26 ............ 3,000 2,797,566

(1-day SOFR +2.08%), 4.91%, 07/25/33.......... 6,470 6,397,084 Sumitomo Mitsui Financial Group, Inc.

(3-mo. CME Term SOFR + 1.51%), 3.96%, 2.35%, 01/15/25 ..o 360 349,418
01129127 .o 1,300 1,269,873 147%,07/08/25 .. ..o 7,252 6,862,432

(3-mo. CME Term SOFR + 1.52%), 4.20%, 5.46%, 0113126 . ...\ 5,130 5,180,273
07/23/299) o 35 34,010 1.40%, 0917126 ... 7,800 7,103,599

(3-mo. CME Term SOFR + 1.59%), 2.01%, 2147%, 0114127 .o 2,735 2,528,323
03/13/126©) ..o 852 818,552 552%,01M13/28 .. ... 5,590 5,721,345

Lloyds Banking Group PLC 571%,0113/30 ..o 4,630 4,806,990
458%, 12110125 ..o 3,110 3,043,584 5.77%, 0113133 ..o 6,130 6,477,692
(1-year CMT + 1.75%), 4.72%, 08/11/26°. .......... 5,380 5,308,509 5.78%, 07/M3/33 ..o 6,830 7,236,985
(3-mo. LIBOR US +1.21%), 3.57%, 11/07/28©. . .. .. 4,132 3,882,235 5.81%, 0914133 ... 1,900 2,030,208

Mitsubishi UFJ Financial Group, Inc. Toronto-Dominion Bank

(1-year CMT + 0.45%), 0.96%, 10/11/25 ............ 6,325 6,098,234 3.77%,06/06/25 ... 20,240 19,913,558
(1-year CMT + 0.55%), 0.95%, 07/19/25 ............ 6,270 6,109,383 4.69%, 09/15/27 ... 6,755 6,754,280
(1-year CMT + 0.67%), 1.64%, 10/13/27 ............ 14,770 13,447,307 Truist Financial Corp.
(1-year CMT + 0.83%), 2.34%, 01/19/28 ............ 2,585 2,391,907 1.20%,08/05/25 . ..o 3,401 3,191,790
(1-year CMT + 1.55%), 5.06%, 09/12/25 ............ 5,470 5,449,510 (1-day SOFR + 0.86%), 1.89%, 06/07/29¢).......... 199 171,964
(1-year CMT + 1.70%), 4.79%, 07/18/25 ............ 5,550 5,523,758 (1-day SOFR + 1.46%), 4.26%, 07/28/26©.......... 6,205 6,076,175
(1-year CMT +1.97%), 5.41%, 04/19/34 ............ 780 807,804 U.S. Bancorp, (1-day SOFR + 1.66%), 4.55%,

Mizuho Financial Group, Inc.© 071220289 . .o 1,730 1,704,487
(1-year CMT + 0.75%), 1.55%, 07/09/27 ............ 5,780 5,281,821 UBSAG, 5.65%,09/11/28. . ... 3,500 3,630,037
(1-year CMT + 0.90%), 2.65%, 05/22/26 ............ 2,910 2,799,441 UniCredit SpA@(©
(1-year CMT + 1.90%), 5.75%, 07/06/34 ............ 17,915 18,534,321 (5-year CMT + 4.75%), 5.46%, 06/30/35 ............ 3,625 3,409,232

Morgan Stanley (5-year USD ICE Swap + 3.70%), 5.86%, 06/19/32 ... 807 789,545
3.95%, 04123127 ..o 509 494,091 (5-year USD ICE Swap + 4.91%), 7.30%, 04/02/34 .. 7,118 7,317,911
3.59%, 07/22/28© ... 325 310,259 Wells Fargo & Co.

(1-day SOFR + 0.86%), 1.51%, 07/20/27¢).......... 4,895 4471121 4.15%,01/24/129 ... 3,212 3,121,971

(1-day SOFR + 0.88%), 1.59%, 05/04/27¢).......... 4,205 3,874,434 (1-day SOFR + 1.32%), 3.91%, 04/25/26©.......... 2,631 2,578,792

(1-day SOFR + 1.00%), 2.48%, 01/21/28¢.......... 13 12,066 (1-day SOFR + 1.51%), 3.53%, 03/24/28©.......... 6,874 6,557,923

(1-day SOFR + 1.03%), 1.79%, 02/13/32).......... 18,830 15,036,183 (1-day SOFR + 1.56%), 4.54%, 08/15/26©.......... 7,464 7,384,300

(1-day SOFR + 1.14%), 2.70%, 01/22/31© . ........ 2,090 1,827,029 (1-day SOFR + 1.74%), 5.57%, 07/25/29°).......... 6,080 6,208,095

(1-day SOFR + 1.18%), 2.24%, 07/21/32¢).......... 6,730 5,493,307 (1-day SOFR + 1.79%), 6.30%, 10/23/29¢).......... 1,459 1,537,672

(1-day SOFR + 1.59%), 5.16%, 04/20/29¢)...... ... 10,845 10,906,992 (1-day SOFR + 1.98%), 4.81%, 07/25/28¢.......... 16,629 16,507,139

(1-day SOFR + 1.61%), 4.21%, 04/20/28©.......... 18 17,594 (1-day SOFR + 1.99%), 5.56%, 07/25/34©) .. ... ... .. 4,570 4,652,757

(1-day SOFR + 1.63%), 5.45%, 07/20/29¢).......... 911 928,265 (1-day SOFR + 2.10%), 2.39%, 06/02/28.......... 3 2,748

(1-day SOFR + 1.67%), 4.68%, 07H7/26©.......... 9,420 9,329,596 (3-mo. CME Term SOFR + 1.01%), 2.16%,

(1-day SOFR + 1.73%), 5.12%, 02/01/29¢).......... 3,225 3,239,666 021111261 5,624 5,316,428

(1-day SOFR + 1.87%), 5.25%, 04/21/34© ... ... .. 10,910 10,908,885 (3-mo. CME Term SOFR + 1.26%), 2.57%,

(1-day SOFR + 1.99%), 2.19%, 04/28/26©.......... 2,440 2,343,997 0211113109 L 4,271 3,690,657

(1-day SOFR + 3.12%), 3.62%, 04/01/31¢.......... 13,724 12,642,912 (8-mo. CME Term SOFR + 1.43%), 2.88%,

(3-mo. CME Term SOFR + 1.40%), 3.77%, 10/30/30) . ..o 125 111,120
01/24129€) 35 33,379 (3-mo. CME Term SOFR + 1.57%), 3.58%,

(3-mo. CME Term SOFR + 1.89%), 4.43%, 052228 ... 31 29,530
01/23/130©) .. o 165 160,706 (3-mo. CME Term SOFR + 4.03%), 4.48%,

PNC Financial Services Group, Inc.© 04/04/31©) 540 521,665
(1-day SOFR Index + 1.09%), 5.67%, 10/28/25...... 6,290 6,286,783 Wells Fargo Bank NA, 5.45%, 08/07/26................ 7,335 7,454,510
(1-day SOFR Index + 2.14%), 6.04%, 10/28/33..... 8,350 8,724,151 931510102

Popular, Inc., 7.25%, 03/13/28 ...........c.cooveiinint. 3,620 3,724,075 Beverages — 0.7%

R°31’a1' 5%/3"'8 é’/zg;”ada Coca-Cola Femsa SAB de CV, 2.75%, 01/2230 ... 8207 7,365,782

.15%, D 2,500 2,369,185 Constellation Brands, In.
1.20%, 0427126 ..........oooviiiiiiien, 1495 1,381,144 4.35%, 0500127 ... 5,582 5,534,003
5.20%,08/01/28 ... 1,220 1,243,461 2I88"/°y 05/01/30 '310 ’277’659
. 0, UOIUT/IAU Lo s
5.00%, 02/01/33 ..o 1,880 1,911,771 Diageo Capital PLC
Series FXD, 2.05%, 0121127 ..o 8,000 7,428,643 2.38%, 1012429 ..o\ oo 405 364,620

Santander Holdings USA, Inc.© 2.00%. 04/29/30 2710 2340 486
(1-day SOFR + 2.36%), 6.50%, 03/09/29............ 2,880 2,975,255 o NAloama ' oa
(1-day SOFR Index + 1.38%), 4.26%, 06/09/25. ... 4000 3,951,880 - 5'5.85\0”22’230/“ e oA T

Santander U.K. Group Holdings PLC® epsiCo, Inc., 4.45%, 0283w ' 1833873
(1-day SOFR + 0.79%), 1.09%, 03/15/25.............. 7,635 7,550,999 43,327,837
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Par Par

Security (000) Value Security (000) Value

Biotechnology — 0.4% Capital Markets (continued)

Amgen, Inc. Golub Capital BDC, Inc., 2.50%, 08/24/26 ............. $ 620 $ 561,910
5.15%, 03/02/28 . ... 3,035 3,107,084 Jefferies Financial Group, Inc., 5.88%, 07/21/28. ....... 2,085 2,137,966
4.05%, 08/18/29 ...\ 1,225 1,199,275 Main Street Capital Corp., 3.00%, 07/14/26 ............ 2,000 1,831,426
5.25%, 03/02/30 ...\ 5,570 5,725,940 Nasdagq, Inc., 5.65%, 06/28/25 .................ccvune. 1,265 1,277,357

Biogen, Inc., 2.25%, 05/01/30 .............cooeeiinint. 1,405 1,198,503 Nomura Holdings, Inc.

Regeneron Pharmaceuticals, Inc., 1.75%, 09/15/30 ... 20,690 17,011,495 5.10%, 07/03/25 ...\ 7,720 7,667,639

28.242 297 1.85%,07/16/25 .. ... 7,520 7,119,841
” (@)

Broadline Retail — 0.2% StoneX Group, Inc., 8.63%, 06/15/25® ................ 3,424 3,458,993

Alibaba Group Holding Ltd., 3.60%, 11/28/24 .......... 550 539,825 99,994,917

Macy's Retail Holdings LLC® Chemicals — 0.7%

5.88%, 04/01/29 ..o 375 359,976 Air Products and Chemicals, Inc.
5.88%, 03/15/30 ... .ovvieii i 6,219 5,908,610 1.85%, 05/15/27 ..o 2,380 2,193,767
6.13%, 03/15/32 . ..o 3,500 3,311,542 2.05%, 05/15/30 . ... 1,125 982,990

Nordstrom, Inc. Axalta Coating Systems Dutch Holding B BV, 7.25%,

4.38%, 04/101/30 ..o 2,447 2,128,572 02(15/31@), 265 277,914
4.25%,08/01/31 oo 1,755 1,460,125 Celanese U.S. Holdings LLC, 6.35%, 11/15/28.......... 4,965 5,206,873

Sally Holdings LLC/Sally Capital, Inc., 5.63%, 12/01/25. 25 25,006 Chemours Co.

13,733,656 5.38%, 0515127 ... 858 838,397
- a9 5.75%, 11/15/28®) ... 6,975 6,643,726

Building Prqducts 0'3A(a) CVR Partners LP/CVR Nitrogen Finance Corp., 6.13%,

Beacon Roofing Supply, Inc.

0 06/15/28®), .. 5,148 4,802,672
4.13%,05/15/29 ... 2,600 2,370,305

0 Ecolab, Inc., 2.13%, 02/01/32 ..........covviiiinnnnn, 1,920 1,633,688
6.50%, 08/01/30 . ... 1,413 1,444,753 LYB International Fi I BY. 3.50% 03/02/27 2480 2378802

BlueLinx Holdings, Inc., 6.00%, 11/15/29@ ............ 4,100 3,794,264 niemnational Finance 1T B, 9.90%, BolUalel ... ' =18

Home Depot, Inc. Methanex Corp.

o oA 5.43%, 105127 ..o 284 277,440
2.50%, 04115127 ..o 150 141,296 0
2.88% 04/1 5/27 ................................... 955 913 159 525/07 12/1 5/29 """"""""""""""""""" 37882 3,734,978

Lowe's C’os Inc ' 5.65%, 12001/44 ... 1,300 1,133,366

o NE/nar Minerals Technologies, Inc., 5.00%, 07/01/28@ ........ 45 43,276
3.10%, 05/03/27 ..o 9,171 8,779,958 ) ' .

2.63%, 040131 .o veoeeeee e 1,155 1,010,670 Nufarm Australia Ltd.Nufarm Americas, Inc., 5.00%,
B ' _— 01/27/30®) 110 102,022
18,454,405 PPG Industries, Inc.

Capital Markets — 1.5% 1.20%, 03/15/26 .. ... 8,910 8,235,666

Ameriprise Financial, Inc. 2.55%, 06/15/30 .. ..o 2,000 1,737,316
5.70%, 12115028 ... 7,590 7,953,518 Tronox, Inc., 4.63%, 03/15/29@ .. ............oceeeee, 3,247 2,876,187
5.15%, 05/15/33 ... 7,000 7,212,801 Valvoline, Inc.®

Ares Capital Corp. 4.25%, 02115130 .. 94 93,244
2.15%, 0715126 ... 3,936 3,587,953 3.63%, 06/15/31 ...\ 470 401,103
288% 0BT G20 serae 3557

B (T L O EO | 7 A

o ’ POne Commercial Services & Supplies — 0.6%

2.'88 %, 06115128 ... o) At 8,355 2,972,305 ADT Security Corp., 4.13%, 08/01/29®................ 2,422 2,228,846

Barings BDC, Inc., 3.30%, 11/23/26 ................... 1,715 1,563,743 . ) ) ) )

. . 0 Allied Universal Holdco LLC/Allied Universal Finance

Blackstone Private Credit Fund, 2.70%, 01/15/25 ...... 5,320 5,131,349 c 9.75%. 07/15/27 2199 9154793

Brookfield Capital Finance LLC, 6.09%, 06/14/33 ... 1275 1,329,797 APX°ép" S ' 1%

Brookfield Corp., 4.00%, 01/15/25. .. .................. 1,000 984,281 roup, Inc.

) 8.75%, 02015127 ..o 519 517,703

Brookfield Finance, Inc.

0 5.75%, 07/15/29 ... 3,236 3,016,773
4.00%, 04/101/24 ... 80 79,628 )

0 Cimpress PLC, 7.00%, 06/15/26 ...................... 3,241 3,168,077
3.90%, 01/25/28 ...\ 55 52,970 ;

Fortress Transportation and Infrastructure Investors
Charles Schwab Corp. LLC
759 18124 ..o 25,397
0 50/° , 0318/ 95 925,39 6.50%, 10/01/25@ .. .. .. ... 2,696 2,687,368
1.15%, 05/13/26 ... oo 2,135 1,956,606

0 9.75%, 08/01/27@ ... 5,000 5,200,000
5.88%, 08124126 . ... 6,560 6,728,233

0 7.88%,12/01/30 ... 1,150 1,198,047
2.45%, 03103127 ..o 1,495 1,391,659 @)

o o © Interface, Inc., 5.50%, 12/01/28® ..................... 1,523 1,407,683
(1-day SOFR + 1.88%), 6.20%, 11/17/29©).......... 3,315 3,476,266 X . @)

Compass Group Diversified Holdings LLC, 5.25% Metis Merger Sub LLC, 6.50%, 05/15/29®............. 1,224 1,106,900

04/15/29@ ’ ’ 4991 4714602 Neptune Bidco U.S., Inc., 9.29%, 04/15/29@.......... 2,398 2,236,129
L ' Y NESCO Holdings II, Inc., 5.50%, 04/15/29®) ... ... ..... 118 109,102

FS KKR Capital Corp. . . ) . :

N Prime Security Services Borrower LLC/Prime Finance,

1.65%, 1012024 ..o 1,905 1,838,016 Inc. 6.25% 01/15/28 3014 2 996,424
413%, 02001125 ... 105 102,346 q "Ct" Soies e ’ 290
2.63%, 015127 ... 5,275 4,734,770 uanta Services, Inc.

0 0.95%, 10/01/24 ..o 3,805 3,666,638
3.25%, 075127 oo 2,810 2,556,057 235% 01115/32 2295 1899 114
3.13%Y 02028 oo 4y080 3,555,666 . 0, UTITOI0Z « oo B y ,
7.88%, 01/15/29 . ..o 60 63,568
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Commercial Services & Supplies (continued) Consumer Finance (continued)

Steelcase, Inc., 5.13%, 01/18/29 ...................... 1291 § 1,223,590 goeasy Ltd., 9.25%, 12/01/28@ ....................... 1,371 1,464,187

Williams Scotsman, Inc., 4.63%, 08/15/28® ... ........ 4,335 4,094,524 GTCR W-2 Merger Sub LLC, 7.50%, 01/15/31@ ... 3,700 3,909,873

38,911,711 Mastercard, Inc.
e . o 3.30%, 03126127 ..o 9,210 8,931,123

fﬂ°mm”"'°at'9“s Equipment —0.2% 2.95%, 06101129 ...+ oo 260 244,727

otorola Solutions, Inc.
4.00%,09/01/24 ... .. 6 5,936 1.90%, 03/15/31 ..o, 167 142,462
o ' MPH Acquisition Holdings LLC, 5.50%, 09/01/28® . ... 5,479 4,905,924
460%, 0223128 ... 50 49,118 Navient C 6.75%, 06/15/26 467 474,770
4.60%, 05123129 ... \oee e 600 55,317 avient Lorp., 0.157, BOTIDIED v '
2.30%, 1AS/30 ......ooovoeoee 200 16gg72  OneMain Finance Corp.
2.75%, 05124131 ...\ v 3485 2,078,628 TA3%, 0315126 oo 4885 4,976,784
5.60%, 06/01/32 .. ... 11,250 11,605,580 6.63%, 0116/28 ..o 3,686 3,721,161
' ' e 9.00%, 01/15/29 .. ...t 3,864 4,085,133
15,404,051 S&P Global, Inc.

Construction & Engineering — 0.1% 2.45%, 03/01/27 ... 11,965 11,282,440

Brand Industrial Services, Inc., 10.38%, 08/01/30 ...... 895 946,490 2.50%, 12/01/29 . ..o 115 103,512

MasTec, Inc., 6.63%, 08/15/29@) . ..................... 1,491 1,356,953 1.25%, 08/15/30 .. ..o 1,905 1,559,294

Tutor Perini Corp., 6.88%, 05/01/25@ ................. 921 898,668 2.90%, 03/01/32 . ..o 11,640 10,389,617

3202111 Sabre GLBL, Inc., 11.25%, 1215/27@ . ................ 4114 4,042,125

Construction Materials — 0.5% SLM Corp., 4.20%3 1029025 ... 925 897,250

AmeriTex HoldCo Intermediate LLC, 10.25%, 10/15/28. 1,230 1,260,750 Synchrony Financial, 7.25%, 02/02133. ........v.... 4951 4,911,572

Boise Cascade CO., 488%, 07/01/30(3) ................ 576 540,829 V|Sa, InC., 2.05 A), 04/15/30. ... 1,210 1,063,202

Builders FirstSource, Inc.® 143,361,455
5.00%, 03/01/30 ... 181 174,783 Consumer Staples Distribution & Retail —0.1%

4.25%, 02001132 ..o 9,250 8,343,319 Costco Wholesale Corp., 1.60%, 04/20/30............. 1,375 1,177,849

Carrier Global Corp. FirstCash, Inc., 5.63%, 01/01/30@ .................... 161 154,185
2.24%, 02115125 ... 704 682,209 General Mills, Inc.

2.49%, 02115127 ..o 1,154 1,085,043 4.00%, 04117125 ..o 690 680,311
5.90%, 03/15/34 ... 1,285 1,389,849 4.95%, 03/29/33 ...t 2,685 2,722,041

Eagle Materials, Inc., 2.50%, 07/01/31................. 3,285 2,785,368 Kroger Co., 2.20%, 05/01/30 ..........ovvvivvnnnen, 40 34,231

Griffon Corp., 5.75%, 03/01/28 ........................ 270 265,294 United Natural Foods, Inc., 6.75%, 10/15/28@ ......... 1,081 875,113

Masco Corp., 3.50%, 11/15/27 ............ooveiiiint. 2,925 2,775,748 5,643.730

3mg’g“;;ﬁ?/ﬂg:;ﬂzlg(gonﬂete LLC ..................... 900 886.121 Containers & Packaging — 0.3%

8 88°/Y 1A5/31 . 3500 3 679’116 ARD Finance SA, (6.50% Cash or 7.25% PIK), 6.50%,
0070, TIHIIIOT v i 01, (a)(b)
Standard Industries, Inc./New Jersey, 4.38% 06/30/27 ) 1,350 630,693
07/15/30@ ’ ’ ' 10.053 9.232 557 Graham Packaging Co., Inc., 7.13%, 08/15/28® .. ..... 3,495 3,145,500
----------------------------------------- , 1e94, f : ; (a)
Summit Materials LLC/Summit Materials Finance Mauser Packaging Solutions Holding Co.
0,
Corp., 5.25%, 01/1 529@ 847 819,473 7.88%, 08/15/26 ... 2,675 2,722,297

Trane Technologies Financing Ltd., 3.50%, 03/21/26 ... 1,555 1,511,193 9.25%, QAMBI2T ..o 1,720 1,688,274

e ' e Packaging Corp. of America, 5.70%, 12/01/33 ......... 7,840 8,253,009

35,431,652 Sealed Air Corp., 6.88%, 07/15/33@. .................. 1,448 1,535,801

Consumer Finance — 2.1% 17,975,574

A”é;‘g;,rjcng;é ................................... 3910 3,885,640 KL‘:‘*I' Siﬁee‘f ?{‘E:j‘me:,serl"i“ess(zo_o/ 0(')0302) 8 00 82762

0 0 o alem Global Education, Inc., 5.50%, 03/01/28........ ,

. (1-day SOFR +2.82%), 6.85%, 01/03/30)........ 5,395 5,542,788 Graham Holdings Co. 5.75%, 06101126, ............. 445 442323

merican Express Co. — o

3.95%, 08/01/25 ...\ 7,010 6,896,625 625,085
4.90%, 02/13/126 .. ..o 2,850 2,856,861 Diversified REITs — 0.9%

4.05%,05/03/29 ... 3,650 3,612,678 American Tower Corp.

(1-day SOFR + 1.84%), 5.04%, 05/01/34©) .. ........ 13,860 13,835,880 2.95%, 01115125 ... 8,075 7,878,021

(1-day SOFR + 1.93%), 5.63%, 07/28/34 . ......... 1,440 1,487,974 5.80%, 1M1/15/28 ... 3,975 4,129,297

Bread Financial Holdings, Inc., 9.75%, 03/15/29@). ... .. 2,095 2,171,834 Crown Castle, Inc.

Capital One Financial Corp.© 3.65%, 09/01/27 ..o 7,183 6,828,079
(1-day SOFR + 1.37%), 4.17%, 05/09/25............ 4,380 4,346,936 3.80%, 02/15/28 ...\ 1,116 1,060,107
(1-day SOFR + 1.79%), 3.27%, 03/01/30............ 69 61,624 5.60%, 06/01/29 ... ..ot 540 552,154
(1-day SOFR +2.60%), 5.25%, 07/26/30............ 595 584,607 EPR Properties
(1-day SOFR + 2.64%), 6.31%, 06/08/29............ 5,605 5,750,225 4.75%, 12115126 ... ..o 1,000 956,766

CPICG, Inc., 8.63%, 03/15/26@ ... .................. 3,000 2,895,000 3.60%, 1M/M15/31 ... 545 452,005

Credit Acceptance Corp. Equinix, Inc.

6.63%, 03/15/26 .. ... 165 164,606 2.63%, 118124 ... 2,210 2,152,534
9.25%, 1215128 . ..o 2,190 2,334,431 1.45%, 05/15/26 ... 3,465 3,201,167
Discover Financial Services, 6.70%, 11/29/32.......... 1,748 1,831,099 Iron Mountain Information Management Services, Inc.,
Ford Motor Credit Co. LLC, 6.80%, 11/07/28 ........... 17,200 17,997,491 5.00%, 07/15/32@ ... o 3,260 2,986,087
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Diversified REITs (continued) Electric Utilities (continued)

Prologis LP Atlantic City Electric Co., 4.00%, 10/15/28 ............. $ 5 $ 48,848
4.88%,06/15/28 ... 1,245 1,260,848 Avangrid, Inc., 3.80%, 06/01/29 ................oont. 100 94,266
4.75%, 06/15/33 ..o 3,435 3,481,470 Berkshire Hathaway Energy Co.

Rithm Capital Corp., 6.25%, 10/15/25@ ............... 3,892 3,830,896 3.25%, 04/15/28 ...\ 100 94,971

Uniti Group LP/Uniti Fiber Holdings, Inc./CSL Capital 3.70%, 07/M5/30 ..o 5170 4,888,577
LLC, 6.00%, 01/15/30®) ... ..., 1,842 1,287,392 1.65%, 05/15/31 ..o 245 196,479

Uniti Group LP/Uniti Group Finance, Inc./CSL Capital Black Hills Corp.

LLC® 1.04%, 08/23/24 . ..o 570 553,168
10.50%, 02/15/28 . ... 5,640 5,717,860 3.45%, 0115127 oo 1,960 1,848,373
6.50%, 02/15/29 ..o 1,980 1,428,875 CenterPoint Energy Houston Electric LLC

VICI Properties LP, 4.38%, 05/15/25................... 975 958,169 Series AG, 3.00%, 03/01/32 ..o 635 561,991

VICI Properties LP/VICI Note Co., Inc.® Series Al, 4.45%, 10/01/32 .......oooeiiii i 1,850 1,817,715
4.63%, 06/15/25 ...\ 8,410 8,260,722 CenterPoint Energy, Inc., 5.25%, 08/10/26............. 1,252 1,262,755
5.75%, 02/01/27 ..o 160 160,475 Commonwealth Edison Co.

3.75%, 0215127 ..o 615 580,532 2.20%, 03/01/30 . ..o 170 146,940
3.88%, 02/15/29 . ... 620 569,551 4.90%, 02/01/33 ... 665 672,883
4.63%,12001/29 ... 100 94,225 Consolidated Edison Co. of New York, Inc., Series 20A,
4.13%, 08/15/30 ...\ 300 273,278 3.35%, 04/01/30 ..o 330 307,693
58,100,510 Constellation Energy Generation LLC
L - e 0o 3.25%,06/01/25 ... .o 770 747,849

R'T‘gsl';fd Telecommunication Services —0.9% 5.80%, 03101133 ...+ reeseeeeeeee 620 651,666
1.70%, 03125126 ...+ oo 19033 17,806,872 Dominion Energy, Inc.

0 4.25%,06/01/28 ... 165 161,644
2.30%, 06/01/27 ..o 11,475 10,651,010 : .

435% 03001129 .. ... 162 159,879 Series A, 1.45%, 04/15/26.. ... 621 575,619

o - . ’ Series B, 3.60%, 03/15/27. ..o 1,300 1,248,923

Consolidated Communications, Inc., 6.50%, .

@ Series C, 3.38%, 04/01/30...........cooiiiiiinn. 916 843,287
10/01/28@). . 3,156 2,729,940 .
) - : @ Series C, 2.25%, 08/15/31......ovviiiiiiinn 1,375 1,138,773

Frontier Communications Holdings LLC

0 DPL, Inc., 4.35%, 04/15/29..............ccooeviininn. 200 186,128
5.88%, 10/M5/27 ..o 85 82,119 DTE Electrio Co. Series C. 2.63% 03/01/31 290 341229
5.00%, 05/01/28 .......\oeee e 2,275 2,102,502 OTE E::rg; Cg” ONeS &, 20570, BITHIST oo :

0 .
6'750/°' O8/01/29 oo 2,505 2,239,978 2.85%,10/01/26 . ... 5,000 4,726,068
8.75%, 05/15/30 . ... 5,139 5,286,534 : )

8.63%, 03/5/31 ... 6,022 6,140,043 Series G, 3.40%, 06115/29.........oovvorvnnn 122 114,023

lliad Hol d}ng SASU® ' o Series F, 1.05%, 06/01/25 .............cooiiin.n. 630 593,604

H 0,
8.50%, 10115126 .~ oo 800 798,435 Bullze Energy garolmas LLC, 4.95%, 01/15/33 ......... 4,050 4,125,007
7.00%, 1015028 ........oeeeoiee 1,015 1,010,015 ”3675;”33’/ ; 50/22 180 1173533
Level 3 Financing, Inc., 10.50%, 05/15/30 ............. 4,138 4,012,556 IO T0 L O e ' A
" @ 2.65%, 09/01/26 . ... 4,283 4,064,111
Level 3 New Money TSA, 11.00%, 11/15/299.......... 933 933,262 3.40% 06/15/29 255 239,588
. f 0, . 0, UOITOILY oo f

\S/Z::;;:g‘z?ﬁ‘r’ﬁzatigf /I"r;fy 182 2,510 3,098,000 2.55%, 08115131 .. veeeeseeeeeeeeee s 3,870 3,302,052

o T 5.75%, 00M15/33 ... 640 677,002
3.00%, 03/22/27 ..o 440 418,320 :

0 Duke Energy Florida LLC, 1.75%, 06/15/30 ............ 115 95,923
4.33%,0021/28 ... 350 346,240

0 Duke Energy Progress LLC, 5.25%, 03/15/33........... 755 778,157
1.68%, 10/30/30 ...\ 2,273 1,872,393 X .

. ) ) Edison International, 4.95%, 04/15/25 ................. 2,500 2,482,387

Windstream Escrow LLC/Windstream Escrow Finance )

COI’p 7.75%. 08/1 5/28(a) ___________________________ 865 757 526 Entergy Arkansas LLC, 5.30%, 09/15/33............... 720 737,035

R —_— Entergy Corp., 0.90%, 09/15/25 .. .........ccooinnnnn. 290 269,659

60,445,624 Entergy Louisiana LLC, 1.60%, 12/15/30 .............. 2,520 2,018,977

Electric Utilities — 2.8% Entergy Mississippi LLC, 5.00%, 09/01/33 ............. 920 925,628

AEP Texas, Inc. Entergy Texas, Inc., 4.00%, 03/30/29 .................. 50 48,560
3.95%,06/01/28 ... 50 48,107 Evergy Kansas Central, Inc., 5.90%, 11/15/33........... 860 919,985
5.40%, 06/01/33 ... 125 126,905 Evergy, Inc., 2.90%, 09/15/29 ...........cooiviinnnnn. 100 90,455

AES Corp., 1.38%, 01/15/26 . ... 3,584 3,316,200 Eversource Energy

Alabama Power Co., 3.05%, 03/15/32 ................. 1,465 1,299,534 4.20%, 06/27/24 ... 6,740 6,688,122

Ameren Corp., 3.50%, 01/15/31 . .......ooovvviiinn, 140 127,734 5.13%, 05/15/33 ..o 3,070 3,085,505

Ameren lllinois Co. Series L, 2.90%, 10/01/24 . ......................... 800 783,651
3.85%, 09/01/32 ..o 2,750 2,563,122 Series M, 3.30%, 01/15/28 ........c.oovvviininnnn, 1,000 946,887
4.95%,06/01/33 ... 470 475,967 Exelon Corp.

American Electric Power Co., Inc., Series N, 1.00%, 3.95%, 06/15/25 ..o 1,500 1,474,204
TI01/25. . oo 3,000 2,784,292 5.15%, 03/15/28 ..o 2,050 2,083,695

Appalachian Power Co. Florida Power & Light Co., 2.45%, 02/03/32............ 190 163,156
Series AA, 2.70%, 04/01/31 ...........ooiiienn, 800 683,278 Georgia Power Co.

Series BB, 4.50%, 08/01/32 ...................... 3,770 3,628,815 3.25%, 03130127 ... 50 47,736

Arizona Public Service Co., 2.20%, 12/15/31........... 2,310 1,876,709 4.65%, 05116128 ... 3,000 3,022,932
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Electric Utilities (continued) Electric Utilities (continued)
Georgia Power Co. (continued) Tucson Electric Power Co., 1.50%, 08/01/30........... $ 30 $ 24,314

4.70%, 05/15/32 ... 900 896,284 Union Electric Co.

Series B, 2.65%, 09/15/29...........ocoiiiiiiinn, 700 633,805 3.50%, 03/15/29 . ... 50 47,334
Interstate Power and Light Co., 2.30%, 06/01/30........ 310 265,179 2.95%, 03/15/30 .. ..o 240 216,681
ITC Holdings Corp., 3.35%, 11/15/27 .................. 5,420 5,140,336 Virginia Electric and Power Co.

MidAmerican Energy Co., 3.65%, 04/15/29 ............ 310 296,177 2.30%, MM5/31 5135 4,312,885
National Rural Utilities Cooperative Finance Corp. 5.30%, 08/15/33 . ..o 310 319,244

1.00%, 06/15/26 ... 6,475 5,937,283 Vistra Operations Co. LLC®

5.05%, 09/15/28 .. ... 790 810,500 550%, 09/01/26 . ... 1,917 1,892,627

3.70%, 03/15/29 ... 100 94,908 5.63%, 02/15/27 ...\ 8,161 8,049,961

2.40%,03/M15/30 ..o 1,105 958,895 5.00%, 07131127 ..o 1,500 1,460,402

5.80%, 01/15/33 ..o 2,350 2,488,618 T.75%, 1015131 4,245 4,408,810
Nevada Power Co., Series DD, 2.40%, 05/01/30 ....... 700 606,768 WEC Energy Group, Inc., 5.60%, 09/12/26............. 1,235 1,256,915
NextEra Energy Capital Holdings, Inc. Wisconsin Electric Power Co., 1.70%, 06/15/28 ........ 175 155,454

4.45%,06/20/25 ... ..o 10,570 10,477,212 Wisconsin Power and Light Co., 3.95%, 09/01/32...... 1,155 1,093,908

5.75%,09/01/25 .. ..o 70 70,662 Xcel Energy, Inc.

1.90%, 06/15/28 ... 1,335 1,184,648 4.60%, 06/01/32 ..o 860 838,384

3.50%, 04/01/29 ... 150 141,878 5.45%,08/15/33 ... .o 260 268,131

275%, 0129 ... 1,005 900,542 189.178.817

5.05%, 02/28/33 .. ..o 7,450 7,463,924 . . o
Ohio Power Co., 5.00%, 06/01/33 .................... 500 502,836 Electrical Equipment — 0.1%

Oncor Electric Delivery Co. LLC Eaton Corp.
' 4.35%,05/18/28 ... oo 1,820 1,822,797

4.30%, 05/15/28@ ... 1,405 1,387,585 4.15%. 03/15/33 1715 1677.929

4.15%,06/01/32 ... 555 532,684 ' T T ' —_—

4.55%, 0015132 ...\ 385 381,411 3,500,726

5.65%, 11115/33@ ... 355 378,188 Electronic Equipment, Instruments & Components — 0.8%

Pacific Gas and Electric Co. Allegion U.S. Holding Co., Inc., 3.20%, 10/01/24 ....... 1,175 1,151,337

3.15%, 01/01/26 ..o 2,350 2,254,057 Amphenol Corp.

2.10%, 08/01/27 ..ot 35 31,543 4.75%,03/30/26 ... 785 786,051

3.00%, 06/15/28 ...\ 1,265 1,152,862 2.80%, 02/15/30 .. ...oooe 1,000 910,512

2.50%, 02/01/31 ... 1,265 1,043,487 Atkore, Inc., 4.25%, 06/01/31@ ...................... 587 523,904

3.25%, 06/01/31 ..o 1,750 1,515,519 CDW LLC/CDW Finance Corp.

6.40%, 06/15/33 .. ..o 3,358 3,533,346 5.50%, 12/01/24 .. ..o 5,644 5,627,570
Pattern Energy Operations LP/Pattern Energy 3.28%,12/01/28 ... 1,763 1,616,121

Operations, Inc., 4.50%, 08/15/28@ ................ 490 463,471 3.57%, 1200131 oo 6,920 6,133,334
PECO Energy Co., 4.90%, 06/15/33................... 1,510 1,535,107 Flex Ltd.

PG&E Corp., 5.25%, 07/01/30........coovveeiiiiinnnns 5,135 4,952,941 3.75%,02/01/26 .. ... 100 96,781
PPL Capital Funding, Inc., 3.10%, 05/15/26.............. 1,070 1,025,504 4.88%,06/15/29 ... 6,955 6,831,132
PPL Electric Utilities Corp., 5.00%, 05/15/33 ........... 500 511,067 Honeywell International, Inc., 4.50%, 01/15/34 ......... 7,150 7,186,239
Public Service Co. of Colorado, Series 38, 4.10%, Imola Merger Corp., 4.75%, 05/15/29@ . ............... 2,835 2,693,544

06/01/32. .o 1,370 1,312,351 Jabil, Inc.

Public Service Co. of New Hampshire, Series V, 2.20%, 1.70%,04/15126 ... 2,580 2,389,440

0B/15/3. 380 319,335 4.25%, 05115127 ..o 4140 4,032,403
Public Service Electric and Gas Co. 545%,02/01/29 . ... 3,345 3,417,629

2.45%, 011530 ... ..o 1,350 1,194,113 Keysight Technologies, Inc.

4.65%,03/15/33 ... 1,575 1,575,162 4.55%,10/30/24 . ... 2,000 1,981,200

5.20%, 08/01/33 ... 740 767,982 4.60%, 04/06/27 ... 130 129,556
Public Service Enterprise Group, Inc., 1.60%, 08/15/30. 110 89,982 3.00%, 10/30/29 ... 80 72,716
Puget Energy, Inc., 2.38%, 06/15/28................... 170 151,949 Teledyne Technologies, Inc., 2.75%, 04/01/31.......... 3,000 2,610,179
San Diego Gas & Electric Co., 4.95%, 08/15/28........ 3,365 3,433,968 Xerox Holdings Corp., 5.50%, 08/15/28@.............. 2,358 2,127,866
Sempra 50,317,514

3.40‘;/0, 02/01/28 .. 50 47,650 Energy Equipment & Services — 0.1%

g;g of’ ggglgg ----------------------------------- gig gggg‘s‘g Seadrill Finance Ltd., 8.38%, 08/01/30.................. 3939 4,100,677

OO TEIIIOC v ' USA Compression Partners LP/USA Compression

Southern California Edison Co. .

2.85%, 08/01/29 115 104,799 Finance Corp.

K 0, UOIUTIZY . y 6.88%, 04101126 .+ oo 1y670 1,662,956
5.95%, MO1B2 .o 3,168 3,403,450 6.88%, 00001127 .o oo 1,000 988,147
Series B, 3.65%, 03/01/28....................ooe 770 737,981 Weatherford International Ltd., 8.63%, 04/30/30¢... . 1,775 1,853,205

Southern Co., 5.20%, 06/15/33............ccooveeennn. 3,810 3,886,425 -
Southern Power Co., 0.90%, 01/15/26 ................. 2,000 1,842,593 8,613,985
Southwestern Electric Power Co., 5.30%, 04/01/33....... 920 920,018 Environmental, Maintenance & Security Service — 0.2%

Talen Energy Supply LLC, 8.63%, 06/01/30).......... 3277 3,481,918 GFL Environmental, Inc., 4.00%, 08/01/28@ ........... 3,406 3,148,481
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Environmental, Maintenance & Security Service (continued) Gas Utilities (continued)

Republic Services, Inc. Piedmont Natural Gas Co., Inc.

0.88%, 1115125 ..o $ 2553 2,364,898 3.50%, 06/01/29 . ... 50 46,621
3.95%, 05/15/28 ... 2,485 2,435,822 5.40%, 06/15/33 . ... 1,255 1,290,290

Waste Connections, Inc. Southern California Gas Co., 5.20%, 06/01/33 ......... 2,630 2,704,342
4.25%, 12001128 ..o 4,000 3,979,930 Southern Co. Gas Capital Corp., 5.75%, 09/15/33....... 380 398,999
2.60%, 02/01/30 ...\ 110 98,689 Southwest Gas Corp.

3.20%, 06/01/32 ..o 1,390 1,249,001 2.20%, 06/15/30 . ..o 25 21,276
13,276,821 4.05%, 03/15/32 ... 2,995 2,806,278
. . . Suburban Propane Partners LP/Suburban Energy

Financial Services — 0.7% ) a

AerCap Ireland Capital DAC/AerCap Global Aviation Finance Corp., 5.00%, 08/01/31%).................. 1,969 1,785,069
Trust Superior Plus LP/StJap)Jenor General Partner, Inc.,

3.00%, 1029128 -+ v 805 734,956 4.50%, 03/15/29%®) ... 467 433,035
3.30%, 01/30/32 ..o 5,372 4,675,411 24,904,460

Burford Capital Global Finance LLC Ground Transportation — 0.4%

6.88%, 04/15/30@) .. .. .. ... 470 453,584 Canadian National Railway Co., 3.85%, 08/05/32 ....... 7,880 7,497,021
9.25%, 07/01/31 .o 534 567,535 GN Bondco LLC, 9.50%, 10/M15/31..............oeee. 3,675 3,587,866

CME Group, Inc., 2.65%, 03/15/32 .................... 250 222,240 Ryder System, Inc.

Coinbase Global, Inc.® 5.65%, 03/01/28 . ... 4,495 4,629,572
3.38%, 10/01/28 ... 3,673 3,099,181 6.60%, 12/01/33 ... 6,075 6,735,347
3.63%, 10/01/31 ..o 2,969 2,293,972 XPO, Inc., 7.13%, 02/01/32@ .. ....................... 835 861,788

GGAM Finance Ltd., 8.00%, 02/15/27@ ............... 1,130 1,158,295 23,311,594

Intercontinental Exchange, Inc. Health Care Equipment & Supplies — 0.3%

3.65%, 05/23/25 ..o 4,060 3,980,806 . h
1.85%, 09/15/32 2,195 1,755,438 Aglent Technologies, fnc.

D I;Ioldir;gs Group I._.I.I(.)ia.) """"""""""""""" ’ R 2.10%, 06/04/30 . ... ..o 600 516,763

6.50%, 11/01/25 1,130 1,047,612 2:30%, 03/12RT v 750 650,634

’ P LT ’ Do Bausch & Lomb Escrow Corp., 8.38%, 10/01/28@ ... .. 4,771 5,033,119

6.13%, 04/01/28 ... 1,390 1,185,081 . o

Macquarie Airfinance Holdings Ltd., 8.13%, 03/30/29 1,050 1,097,484 DH Europe Finance Il SARL, 2.60%, 11/15/29 .......... 68 61,546

Nationstar Mortgage Holdings Inc.(ya’ ’ ’ ’ R Edwards Lifesciences Corp., 4.30%, 06/15/28 ......... 6,885 6,776,222

e Embecta Corp., 5.00%, 02/15/30@ .................... 114 96,699

5.00%, 02/01/26 .. ..o 1,519 1,485,518 Medline Borrower LP. 5.25%. 10/01/29@ ... 2071 1952076

6.00%, 0115127 ... 1,909 1,894,682 Zimmer Biomet Holdings, Inc., 5.35%, 12/01/28 ... 2700 2.781.665

5.50%, 08/15/28 . ...\ 1,140 1,096,199 e ' —_—

5.43%, 1215130 ... 2,079 1,879,691 17,868,724
5.75%, MM15131 o 3,950 3,683,012 Health Care Providers & Services — 2.2%

PennyMac Financial Services, Inc. Aetna, Inc., 3.50%, 11/15/24 ..., 3,118 3,065,711
5.38%, 10/15/25@ .. .. ... 2,097 2,072,419 Cencora, Inc.

4.25%, 021151299 777 699,365 345%, 12115127 .o 849 817,920
7.88%, 12015129 .. ..o 495 509,537 2.70%, 03/15/31 ..o 7,190 6,306,003
5.75%, 09/15/31@) ... 2,040 1,887,982 DaVita, Inc., 4.63%, 06/01/30®) ....................... 6,186 5,396,634

United Wholesale Mortgage LLC® Elevance Health, Inc.

5.50%, 1115125 ..o 3,551 3,528,553 3.35%,12/01/24 ..o 700 686,928
5.75%, 06/15/27 ..o 3,438 3,369,618 2.38%, 01/18/25 ..o 95 92,258
5.50%, 04/15/29 .. ..\ 3,997 3,784,000 Fortrea Holdings, Inc., 7.50%, 07/01/30@.............. 294 301,930
48162111 HC:;A5(I)T; 09/01/30 3,740 3,390,408

Food Products — 0.2% Sy apg ' PO
3.63%, 03/15/32 ..o 9,030 8,074,398

Hershey Co., 4.50%, 05/04/33 ........................ 7,530 7,582,125 Heartland Dental LLC/Heartland Dental Finance Corp.,

JBS USALUX SAIJBS USA Food Co.JBS USA 10.50%, 04130128 .........\soeoeeeee. 1,150 1,193,171
Finance, Inc., 5.75%, 04/01/33 ..................... 3,602 3,568,093 H I’ ' e

. umana, Inc.

Mondelez International, Inc. 3.85%, 100124 .~ + oo 1078 1,064,449
1.50%, 05/04/25 .. ..o 585 557,636 0
2.63%. 03/17/27 2070 1952 450 4.50%, 04101725 ... 893 885,567

SE IR ’ — 5.75%, 03/01/28 ...\ 9,550 9,923,721
13,660,304 IQVIA, Inc.@

Gas Utilities — 0.4% 6.25%, 02/01/29 ..o 1,865 1,946,961

AmeriGas Partners LP/AmeriGas Finance Corp. 6.50%, 05/15/30 . ..o 240 246,026
5.50%, 05/20/25 . ... 2,387 2,353,510 LifePoint Health, Inc.

5.88%, 08/20/26 .......o'ie 1,335 1,321,841 9.88%, 08/15/30 ...\ 2,745 2,774,071
5.75%, 05120127 ... 1,374 1,336,246 11.00%, 10/15/30 . ..o 1,610 1,695,575
9.38%, 06/01/28@ .. .. .. ... 3,769 3,892,162 McKesson Corp., 0.90%, 12/03/25 .................... 2,515 2,331,724

CenterPoint Energy Resources Corp., 5.25%, Molina Healthcare, Inc.®
03/01/28. ..o 885 907,521 4.38%, 06/15/28 ... .o 1,520 1,437,584

NiSource, Inc., 0.95%, 08/15/25...............ccovene. 4,330 4,048,803 3.88%, 11/15/30 ... 1,100 988,792

ONE Gas, Inc., 4.25%, 09/01/32 .........cooviiiinnn, 1,625 1,558,467 Star Parent, Inc., 9.00%, 10/01/30..................... 695 732,428
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Health Care Providers & Services (continued) Hotels, Restaurants & Leisure (continued)

Tenet Healthcare Corp., 6.13%, 10/01/28 .............. $ 6877 $§ 6,857,538 Marriott International, Inc. (continued)

UnitedHealth Group, Inc. 4.90%, 04115129 . ..o 605 608,932
5.30%, 02/15/30 ..o 36,090 37,765,734 Series AA, 4.65%, 12/01/28 ... 193 192,209
2.00%, 05/15/30 ..o 3,585 3,098,507 Series FF, 4.63%, 06/15/30.............coovvvnnnn. 170 166,939
4.50%, 04/15/33 ... 28,970 28,785,973 Series HH, 2.85%, 04/15/31..............cooinnt. 8,145 7,049,280

Universal Health Services, Inc. McDonald’s Corp., 4.60%, 09/09/32 ................... 30,450 30,740,863
2.65%, 10M5/30 .. ... 9,248 7,841,641 Melco Resorts Finance Ltd., 5.75%, 07/21/28@ ........ 400 368,250
2.65%, 0115132 ..o 9,342 7,674,642 MGM Resorts International

145,376,294 6.75%, 05/01/25 .. ... 500 501,563
5.50%, 04/15/27 ..o 98 97,254

Health Care REITs — 0.3% ' '

Omega Healthcare Investors, Inc. _4'75%’ 10/?5/28 """"""" S 500 476,396
450%, V45125 oo 2.210 2.172,641 Mld\{vest Gaming Borrower LLC/Midwest Gaming
4.50%, 04101/27 ... 6,633 6,363,313 \ CFL";?”“’ ﬁg’f’) 4.88%, 05I01/29 ... 360 334,800

0 orp. Ltd.

Wejl.tzv/eo; %1;13{%8 """"""""""""""""""" 4915 4724710 5.88%, 03/15/26 . ..o 5,892 5,757,413
3.63%, 03115128 ..o oo 2920 2,905,945 B13%, 0118129 .o 730 762,545
4.00%, 08101125 ...+, 2,955 2,901,692 TT5%, 0218128 oo 3,966 3,990,010

' ’ —_— NCL Finance Ltd., 6.13%, 03/15/28@.................. 451 431,712
19,068,301 Raising Cane’s Restaurants LLC, 9.38%, 05/01/29@ ... 1,020 1,088,528

Health Care Technology — 0.0% Resorts World Las Vegas LLC/RWLV Capital, Inc.,

AthenaHealth Group, Inc., 6.50%, 02/15/30@.......... 1,665 1,510,451 8.45%, 07/27/30@ .. .. 4,440 4,539,900

Hotel & Resort REITs — 0.1% Royal Caribbean Cruises Ltd.®

Park Intermediate Holdings LLC/PK Domestic Property 5.50%, 08/31/26 . ..o 2,782 2,754,592
LLC/PK Finance Co_lssuer(a) 1 63%, 08/15/27 .. 5,035 5,478,931
5.88%, 10/01/28 ... 2,000 1,966,960 Starbucks Corp., 3.55%, 08/15/29.................... 40 38,550
488%, 05/15/29 . o oo 171 158,284 Station Casinos LLC, 463%, 12/01/31(a) ............... 1,096 988,235

RLJ Lodging Trust LP, 4.00%, 09/15/20)............... 3,075 2,763,207 Travel & Leisure Co.

Service Properties TrUSt, 750()/0Y 09/15/25 ... i 21)07 2‘029’304 663%, 07/31/26(3) ................................. 2,704 2,727,677

XHR LP, 4.88%, 06/01/299)..................oooi.. 810 745,593 6.00%, O4/01/27 ... 2,5% 2,581,542

’ ’ — 4.50%, 121011299 ..o 2,889 2,587,345
7,663,438 4.63%, 03101/30®) . .......\ooveoeieeeee . 1,853 1,657,138

Hotels, Restaurants & Leisure — 2.0% Wynn Macau Ltd.®

Affinity Interactive, 6.88%, 12/15/27 ................. 648 577,519 5.63%, 08126128 ... 605 559,058

Boyd Gaming Corp., 4.75%, 12/01/27 ................. 474 456,036 5.13%, 1215129 ..o 400 354,250

Burger King (Restaurant Brands International, Wynn Resorts Finance LLC/Wynn Resorts Capital
Inc.)/New Red Finance, Inc.® Corp.®
4.38%,0115/28 ... 3,084 2,945,467 5.13%, 10001129 ... oo 669 631,393

. 4-00%610/1(5{30 ----------------------------------- 9,646 8,651,488 743%, 02115131 ..o 918 956,025

arnival Corp.® T AR oo 444

7.63%,03/01/26 ..o 858 873,513 136,980,134

5.75%, 030127 ... 5,460 5,325,867 Household Durables — 0.4% ,

6.00%, 05/01/29 ..., 1633 1,571,282 Brookfield Residential Propertes, Inc./Brookfield

10.50%, 06/01/30 .. o+ v v 7,101 7,767,074 Residential U.S. LLC, 625%, 09/1 5/27(8) ............ 285 276,133
Camival Holdings Bermuda Ltd., 10.38%, 05/01/28% . 5,409 5,887,258 Lennar Corp., 5.00%, 065127 .o 2,685 2692413
Choice Hotels International, Inc., 3.70%, 12101/29....... 236 209136~ LCIHomes, Inc, 8.75%, 1211528 .. ..ooovovois 2121 2,256,214
Churchill Downs, Inc., 6.75%, 05/01/31@ ... 4,545 4,612,881 Meritage Homes Corp., 5.13%, 06/06/27.................. 2,100 2,069,197
Darden Restaurants, Inc. NVR, Inc., 3.00%, 05/15/30 ................c.co...... 10,320 9,194,419

3.85%, 05101127 ..o\ 10 9,662 Tempur Sealy |nternati0na|, InC.(a)

6.30%, 10M0/33 ..o 2,820 3,031,590 4.00%, 0415029 ... 1,889 1,706,128
Hilton Domestic Operating Co., Inc., 4.00%, 3.88%, 10/1'5/31 ................................... 2,961 2,503,326

08I01/31). ... 1,585 1,451,742 Toll Brothers Finance Corp.

Hilton Grand Vacations Borrower Escrow LLC/Hilton 4.35%,02115/28 ... 5,010 4,894,603
Grand Vacations Borrower Esc® 3.80%, 11/01/29 ... 2,750 2,577,919
500(%’Y 06101129 . oo 3,309 3‘052‘704 Tri Pointe GrOUp, Inc./Tri Pointe HOmeS, InC., 5.880/0,

4.88%, 0T/0131 ..o, 4,157 3,679,784 OBMS2A. 50 50,000
Hyatt Hotels Corp., 5.75%, 01/30/27 ................... 2,180 2,227,802 Tri Pointe Homes, Inc., 5.70%, 06/15/28................. 1450 1,430,062
International Game Technology PLC, 5.25%, 29,650,414

01/15129®) 1,565 1,532,446 Household Products — 0.0%

Marriott International, Inc. Energizer Holdings, Inc., 6.50%, 12/31/27@) ........... 323 323,000
5.00%, 10M5/27 ..o 2,480 2,509,265
5.55%, 10/15/28 ..o 2,120 2,186,288
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Independent Power and Renewable Electricity Producers — 0.2% Interactive Media & Services (continued)

Calpine Corp., 5.00%, 02/01/31@ ..................... $§ 4600 $ 4,216,893 Meta Platforms, Inc. (continued)

NRG Energy, Inc. 4.80%, 05/15/30 .. ..o 2,890 § 2,958,943
6.63%, 01/15/27 .o 30 30,064 3.85%, 08/15/32 ..o 18,875 17,952,774
5.25%, 06/15/29@) ... ... 7,871 7,622,133 4.95%, 05/15/33 ..o 12,750 13,159,521

11,869,090 58,359,243

Industrial Conglomerates — 0.1% Internet Software & Services — 0.2%

Calderys Financing LLC, 11.25%, 06/01/28@ .......... 319 334,118 Booking Holdings, Inc., 4.63%, 04/13/30............... 153 154,145

Pentair Finance SARL, 4.50%, 07/01/29............... 4,300 4,131,867 EquipmentShare.com, Inc., 9.00%, 05/15/28@......... 760 781,926

4,465,985 Match Group Holdings II LLC, 4.13%, 08/01/30©@) ...... 393 356,611

Insurance — 2.4% VeriSiglr;, Inc./ /

Alac, Inc., 1.13%, 03/15/26 ..........cvovvrreee.. 2360 2,178,075 ngo/‘; gg /(1); /gf """""""""""""""""" 12282 éig?ggf

Alliant Holdings Intermediate LLC/Alliant Holdings Co- U TR ' _—
Issuer@ 16,025,248
8.75%, 1015127 .o 883 879,879 IT Services — 1.4%

6.75%, 04/15/28 . ... ..o 826 845,023 Camelot Finance SA, 4.50%, 11/01/26@............... 315 307,572

Aon Corp., 2.80%, 05/15/30..........c.ooiiiiinnnn, 405 359,093 Central Parent LLC/CDK Global Il LLC/CDK Financing

Aon Corp./Aon Global Holdings PLC, 2.85%, 05/28/27 . 495 467,605 Co., Inc., 8.00%, 06/15/29.............ccovviinn.. 365 380,972

Arthur J Gallagher & Co. Conduent Business Services LLC/Conduent State &

2.40%, 11109/31 oo 1,450 1,193,473 Local Solutions, Inc., 6.00%, 11/01/29@ ............ 3,707 3,337,672
5.50%, 03/02/33 ... 13,550 13,768,851 Fidelity National Information Services, Inc., 4.50%,
6.50%, 02/15/34 ...\ 5,690 6,219,889 07/15125. ..o 3,040 3,009,204

Assurant, Inc., 4.90%, 03/27/28 ....................... 4,810 4,755,901 Fiserv, Inc.

Assured Guaranty U.S. Holdings, Inc., 6.13%, 5.45%,03/02/28 . ... 950 978,362
09MB/28. ..o 5,000 5,247,893 5.38%, 08/21/28 . ... 7,660 7,880,128

AssuredPartners, Inc., 5.63%, 01/15/29@.............. 243 226,852 5.60%, 03/02/33 . ... 9,930 10,365,646

Athene Holding Ltd., 3.50%, 01/15/31 ................. 3,945 3,473,548 GrubHub Holdings, Inc., 5.50%, 07/01/27®............ 3,666 3,081,640

Brown & Brown, Inc. International Business Machines Corp.

4.50%, 03/15/29 ...\ 4,320 4,178,638 3.45%, 02119126 ...\ 7,585 7,387,283
4.20%, 0317132 ..o 6,550 5,973,916 3.30%, 05/15/26 . ... 16,600 16,119,032

Corebridge Financial, Inc., 3.50%, 04/04/25. ........... 955 930,991 2.20%, 02/09/27 ..o 5,120 4,766,266

Enstar Group Ltd., 3.10%, 09/01/31 ................... 16,139 13,161,087 4.15%, 07127127 ..o 19,620 19,384,314

Fairfax Financial Holdings Ltd. KBR, Inc., 4.75%, 09/30/28@) ......................... 6,000 5,560,514
3.38%, 03/03/31 .o 1,005 883,160 Kyndryl Holdings, Inc.

5.63%, 08/16/32 ... 6,370 6,363,819 2.70%, 10/M5/28 . ..o 250 220,343

Fidelity & Guaranty Life Holdings, Inc., 5.50%, 3.15%, 1015131 o 3,045 2,544,327
05/01/25@) . 1,015 1,002,441 VT Topco, Inc., 8.50%, 08/15/30.........oovvennnn. 1,260 1,310,866

HUB International Ltd., 7.00%, 05/01/26® ............. 842 845,254 Ziff Davis, Inc., 4.63%, 10/15/30@..................... 5,085 4,665,133

Marsh & McLennan Cos., Inc. 91,299,274
2.25%, 1115030 ..o 4,215 3,628,096 Leisure Products — 0.0%

2.38%, 12115081 ..o 7,610 6,482,304 Hasbro, Inc., 3.55%, 11/19/26 ......................... 145 137,491
5.75%, 11/01/32 ..o 21,330 22,933,303 e —_—
5.40%, 09/15/33 ...\ 9,993 10,519,545 Machinery — 0.4%

NFP Corp. BWX Technologies, Inc., 4.13%, 06/30/28@. ........... 1,245 1,154,476
6.88%, 08/15/28@) .. ... .. i 1,039 1,056,248 GrafTech Finance, Inc., 4.63%, 12/15/28@............. 2,295 1,521,378
8.50%, 10/01/31 .. ove e 1,295 1,403,650 IDEX Corp., 2.63%, 06/15/31. . ... 4,980 4,234,306

NMI Holdings, Inc., 7.38%, 06/01/25@. . ............... 3,000 3,004,980 Ingersoll Rand, Inc.

Principal Financial Group, Inc., 5.38%, 03/15/33 ....... 3,065 3,133,969 5.40%, 08/14/28 ... 6,815 7,022,459

Progressive Corp. 5.70%, 08/14/33 .. ... 4,430 4,686,946
2.50%, 03115127 . oo 2,235 2,096,959 Oshkosh Corp., 3.10%, 03/01/30 ............ccovevnnn, 7,639 6,866,508
3.20%, 03/26/30 .. ..o 9,000 8,319,186 Otis Worldwide Corp.

RenaissanceRe Holdings Ltd., 5.75%, 06/05/33. ....... 15,640 15,758,353 2.06%, 04/05/25 .........cooiii 417 400,868

Unum Group, 4.00%, 06/15/29 ............cc.ovveeen.. 10,076 9,562,310 2.29%, 04105127 . ..o 65 60,576

OB o 500K, G W et
reractve Wodka & Sences —0.9% Wesnghoss A ke Tohnloges G, 3. |

Baidu, Inc., 1.72%, 04/09/26 ...............ccoevnnn. 2,170 2,011,460 06/15/%5. ... 2305 2.228,236

Meta Platforms, Inc. S
3.50%, 08/M5/27 ... .ooeee e 18,990 18,492,139 29,814,452
4.60%, 05/15/28 ...\ 3,730 3,784,406 Media — 2.4%

Advantage Sales & Marketing, Inc., 6.50%, 11/15/28@ 2,703 2,490,842
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Media (continued) Metals & Mining (continued)

Belo Corp., 7.25%, 09/15/27 ..., 1,077 1,079,834 BHP Billiton Finance USA Ltd. (continued)

Cable One, Inc., 4.00%, 11/15/30@.................... 2,267 1,835,450 4.90%, 02/28/33 ... 5,350 5,470,784

CCO Holdings LLC/CCO Holdings Capital Corp.® Carpenter Technology Corp.

5.13%, 05/01/27 oo 250 241,542 6.38%, 07/15/28 ...\ 731 728,257

5.00%, 02/01/28 ... 100 95,678 7.63%, 03/15/30 ..o 314 323,791

5.38%, 06/01/29 ...\ 1,725 1,625,961 Cleveland-Cliffs, Inc., 6.75%, 04/15/30@............... 6,469 6,560,084

6.38%, 09/01/29 .. ..o 1,061 1,046,319 Compass Minerals International, Inc., 6.75%,

4.50%, 08/15/30 ...\ 885 797,813 12001727, 225 222,750

4.25%, 02001131 ..o 420 367,051 FMG Resources August 2006 Pty. Ltd.®

7.38%, 03/01/31 .o 18,551 19,040,079 4.50%, 0915127 ..o 1,950 1,873,529

4.75%, 02001/32 ..o 1,400 1,234,744 5.88%, 04/15/30 ...\ 1,155 1,144,389

4.50%, 06/01/33 ..o 2,388 2,020,577 FMG Resources August Pty. Ltd., 6.13%, 04/15/32® . .. 6,021 6,064,375
Charter Communications Operating LLC/Charter Freeport-McMoRan, Inc.

Communications Operating Capital 5.00%, 09/01/27 ..o 75 74,059

2.30%, 02/01/32 ..o 8,070 6,421,976 4.13%,03/01/28 ..o 975 932,779

6.65%, 02/01/34 ..o 4,010 4,228 477 4.38%,08/01/28 ... 240 230,408
Comcast Corp. 5.25%, 09/01/29 . ... 50 50,532

3.40%, 04/01/30 ..o 4,480 4,193,294 4.25%, 03/01/30 . 750 704,303

4.80%, 05/15/33 ..o 8,230 8,331,692 Mineral Resources Ltd.

CSC Holdings LLC, 11.25%, 05/15/28@ ............... 2,902 2,990,105 8.13%, 05/01/27@ .. ... 3,610 3,667,365

Directv Financing LLC/Directv Financing Co-Obligor, 8.00%, 11/01/27@ ... 615 630,551
Inc., 5.88%, 08/15/27@ ............................ 12,678 11,911,956 9.25%, 10/01/28 ... 2,418 2,572,196

DISH DBS Corp., 5.75%, 12/01/28@ .................. 2,113 1,685,329 8.50%, 05/01/30@) ... ... 3,000 3,126,978

DISH Network Corp., 11.75%, 11/15/27@ . ............. 4,322 4,511,550 Nucor Corp., 3.13%, 04/01/32. ..o, 3,125 2,806,234

FactSet Research Systems, Inc. Rain Carbon, Inc., 12.25%, 09/01/29 .................. 2,147 2,098,693
2.90%, 03/01/27 .o 9,015 8,441,022 Reliance Steel & Aluminum Co.

3.45%, 03/01/32 ..o 5,934 5,314,064 1.30%, 08/15/25 .. ..o 6,690 6,257,357
Fox Corp., 4.03%, 01/25/24 . .......................... 35 34,957 2.15%, 08/15/30 . ... 2,000 1,688,039
GCILLC, 4.75%, 10/15/28@ ... 6,660 6,110,472 Rio Tinto Finance USA Ltd., 7.13%, 07/15/28 .......... 699 769,296
Interpublic Group of Cos., Inc., 2.40%, 03/01/31........ 430 363,306 Rio Tinto Finance USA PLC, 5.00%, 03/09/33........... 8,870 9,211,442
Nexstar Media, Inc.® Southern Copper Corp., 3.88%, 04/23/25.............. 200 195,125

5.63%, 0715127 oo 8,581 8,297,405 SunCoke Energy, Inc., 4.88%, 06/30/29@ ............. 1,640 1,475,045

4.75%, 11101128 .o 2,947 2,715,602 Taseko Mines Ltd., 7.00%, 02/15/26@ ................. 6,600 6,254,813
Paramount Global, 4.20%, 05/19/32................... 5,320 4,748,117 89,853,920
Sirius XM Radio, Inc.® Mortgage Real Estate Investment Trusts (REITs) — 0.1%

5.00%, 08/01/27 ... 800 772,795 Aoollo C ial Real Estate Fi Inc. 4.63%

pollo Commercial Real Estate Finance, Inc., 4.63%,

4.00%, 07/15128 ... 4,051 3,746,538 06/15/29@) 3,661 3,078,853

5.50%, 07/01/29 ... 9,115 8,812,655 ' —_—

4.13%, 07/01/30 oo 2408 2145715 0Oil, Gas & Consumable Fuels — 6.3%

TEGNA, Inc. Aethon United BR LP/Aethon United Finance Corp.,

4.63%, 03115128 ... oo 3,990 3,726,939 8.25%, 02/15/26@) ...\ 210 211,050

5.00%, 09/15/29 ... oo 9,358 8,573,893 Antero Midstream Partners LP/Antero Midstream
Townsquare Media, Inc., 6.88%, 02/01/26@ ........... 3,500 3,428,600 Finance Corp.®
Univision Communications, Inc.® 5.75%, 0115128 .. ... 6,402 6,338,193

6.63%, 06/01/27 ... 2,709 2,701,612 5.38%, 06/15/29 ...t 8,150 7,835,154

8.00%, 08/15/28 ...\ 2,595 2,677,054 Antero Resources Corp., 5.38%, 03/01/30@ ........... 3,950 3,785,919

7.38%, 06/30/30 ... oo 2,500 2,492,830 Baytex Energy Corp.®
UPC Broadband Finco BV, 4.88%, 07/15/31@) ... .. 1,852 1,629,964 8.75%, 04101127 ..o 4,500 4,649,157
Virgin Media Secured Finance PLC, 5.50%, 8.50%, 04/30/30 . ..o 432 447,081

05/15/29®), . 4,000 3,864,968 Calumet Specialty Products Partners LP/Calumet

Virgin Media Vendor Financing Notes IV DAC, 5.00%, Finance Corp., 11.00%, 04/15/25@ ................. 910 920,042
07/15/281). .. 3,216 3,020,465 Canadian Natural Resources Ltd.

Ziggo Bond Co. BV® 3.80%, 04/15/24 ... oo 16,688 16,590,326
6.00%, 01/15/27 ..o 1,911 1,859,903 2.05%, 0715125 . ..o 4,231 4,031,105
5.43%, 02028/30 . ..o\ 2,226 1,861,748 CGG SA, 8.75%, 04/01/27@ . ......................... 2,641 2,405,634

163,490,893 Cheniere Corpus Christi Holdings LLC, 5.13%,
06/30/27. ..o 3,417 3,433,592

Metals & Mining — 1.3% . o ' e

Arsenal AIC Parent LLC, 8.00%, 10/01/30®) ........... 880 918,157 g::\':';;eg:;rgy Inc., 4.63%, 10/18/28............... 3,5% 3,504,303

BHP Billiton Finance USA Ltd. o .
4.75%,02028/28 .. ... 23,560 23,802,589 2.00%, OSIMTU2T oo 140 129,921
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Par Par
Security (000) Value Security (000) Value
Qil, Gas & Consumable Fuels (continued) 0Oil, Gas & Consumable Fuels (continued)
Chevron Corp. (continued) Kinder Morgan, Inc. (continued)
2.24%,05M1/30 ..o 170§ 150,622 7.75%, 01715132 .o 1,645 1,870,192
Chord Energy Corp., 6.38%, 06/01/26@ ............... 4,842 4,842,000 5.20%, 06/01/33 ... 875 869,731
Civitas Resources, Inc.® Marathon Petroleum Corp., 4.70%, 05/01/25........... 4,690 4,658,211
5.00%, 10/15/26 .....oooiiii 2,619 2,539,915 MEG Energy Corp., 5.88%, 02/01/29®) ................ 5,525 5,368,323
8.38%, 07/01/28 ... 4,366 4,557,864 MPLX LP
8.63%, 11/01/30 ..o 730 774,327 4.88%,06/01/25 ... 33,605 33,384,140
8.75%, 07/01/31 ..o 2,786 2,965,828 1.75%, 03/01/26 . ... 8,000 7,483,470
CNX Resources Corp.@ 413%, 03/01/27 ..o 4,000 3,915,534
7.25%, 0314127 ..o 219 220,898 4.25%, 12001127 ..o 12,830 12,551,318
6.00%, 01/15/29 ... 5,000 4,793,163 2.65%, 08/15/30 ... 5,510 4,754,701
7.38%, 01/15/31 ..o 1,134 1,141,871 5.00%, 03/01/33 ..o 20,410 19,993,514
Columbia Pipeline Group, Inc., 4.50%, 06/01/25........ 8,510 8,400,621 Murphy QOil Corp., 5.88%, 12/101/42 .................... 1,300 1,148,568
Comstock Resources, Inc.® New Fortress Energy, Inc.®
6.75%, 03/01/29 ... 6,019 5,504,419 6.75%, 09/15/25 ... 4,940 4,900,585
5.88%, 01/15/30 ... 465 403,295 6.50%, 09/30/26 ... ... 7,500 7,203,022
Continental Resources, Inc. Noble Finance Il LLC, 8.00%, 04/15/30® .............. 3,518 3,660,665
2.27%, 1M15/26@) ... 1,060 975,310 Northern Oil and Gas, Inc.®
4.38%, 01115/28 ..o 910 881,083 8.13%,03/01/28 ... ..o 1,991 2,015,887
Crescent Energy Finance LLC® 8.75%, 06/15/31 ..o 438 456,220
7.25%,05/01/26 ... ..o 2,857 2,874,614 ONEOK Partners LP, 4.90%, 03/15/25................. 520 516,972
9.25%,02/15/28 ... 3,320 3,444,732 ONEOK, Inc.
CVR Energy, Inc., 8.50%, 01/15/29.................... 3,623 3,604,885 2.75%,00001/24 . ... 155 151,958
DCP Midstream Operating LP 2.20%, 0015125 .. ..o 6,380 6,537,975
5.13%, 05/15/29 ..o 2,440 2,438,591 5.85%, 01/15/26 ..o 8,156 8,274,282
8.13%, 08/16/30 ... 240 278,104 4.00%, 073127 ..o 15,600 15,150,747
Delek Logistics Partners LP/Delek Logistics Finance 6.35%, 01/15/31 ..o 2,330 2,488,426
Corp., 7.13%, 06/01/28@. .......................... 1,852 1,749,308 6.05%, 09/01/33 ... ..o 7,840 8,306,618
Diamond Foreign Asset Co./Diamond Finance LLC, Ovintiv, Inc., 5.38%, 01/01/26 ................ooiinit 605 605,012
8.50%, 10/01/30 ... 3,820 3,906,340 Parkland Corp.®
Diamondback Energy, Inc., 6.25%, 03/15/33 ........... 545 582,345 5.88%, 075127 ..o 80 79,677
Enbridge, Inc. 4.50%, 10101729 ..o 600 549,882
1.60%, 10/04/26 ... 2,470 2,262,553 PBF Holding Co. LLC/PBF Finance Corp.
4.25%,12001/26 ... 6,100 6,017,826 6.00%, 02/15/28 ......oiii 465 452,689
Endeavor Energy Resources LP/EER Finance, Inc., 7.88%, 09/15/30@) .. ... 1,309 1,333,086
5.75%, 01/30/28@ .. .. ... 2,000 2,001,887 Permian Resources Operating LLC, 9.88%, 07/15/31(). 223 247,809
Energy Transfer LP Pioneer Natural Resources Co., 5.10%, 03/29/26 ...... 1,070 1,077,798
4.05%,03/15/25 ... 2,495 2,454,509 Plains All American Pipeline LP/PAA Finance Corp.,
2.90%, 05/15/25 ..o 5,200 5,038,520 3.55%, 12/15/29 ..o 4,772 4,393,437
5.63%, 05/01/27@ ... 4,250 4,235,487 Rockeliff Energy Il LLC, 5.50%, 10/15/29@ ... .. 670 633,226
5.75%,02/115/33 ... 5,945 6,129,170 SM Energy Co., 6.50%, 07/15/28...................... 589 589,271
EnLink Midstream Partners LP, 5.45%, 06/01/47 ....... 607 529,607 Sunoco LP/Sunoco Finance Corp., 7.00%, 09/15/28). . 2,115 2,182,196
EQM Midstream Partners LP, 7.50%, 06/01/30@ ... 2,481 2,667,122 Tallgrass Energy Partners LP/Tallgrass Energy Finance
EQT Corp. Corp.®
5.00%, 01/15/29 ... 880 871,747 5.50%, 01/15/28 ... ..o 650 614,256
7.00%, 02/01/30 ..o 212 227,527 6.00%, 12/31/30 ..o 1,455 1,352,484
3.63%, 05/15/31@ ... 855 763,575 Talos Production, Inc., 12.00%, 01/15/26 .............. 2,720 2,798,200
FTAI Infra Escrow Holdings LLC, 10.50%, 06/01/27® .. 1,225 1,270,744 Targa Resources Corp.
Global Partners LP/GLP Finance Corp., 6.88%, 5.20%, 07/01/27 ..o 4,680 4,702,466
0115129, ..o 3,000 2,895,043 6.15%, 03/01/29 ... 9,315 9,740,673
Harbour Energy PLC, 5.50%, 10/15/26@ .............. 2,410 2,355,775 Targa Resources Partners LP/Targa Resources
Harvest Midstream | LP, 7.50%, 09/01/28@ ............ 1,355 1,346,978 Partners Finance Corp.
Hess Corp., 4.30%, 04/01/27..........coviiiiininnn. 1,255 1,241,703 6.50%, 07/15/27 ..ot 1,174 1,189,497
HF Sinclair Corp., 5.00%, 02/01/28® . ................. 3,890 3,772,543 5.00%, 01/15/28 . ..o 4,159 4,107,438
Hilcorp Energy | LP/Hilcorp Finance Co.® 6.88%, 01/15/29 ... 200 206,542
6.25%, 11/01/28 ..o 1,633 1,626,709 5.50%, 03/01/30 . ..o 350 349,937
6.00%, 02/01/31 ..o 1,065 1,026,543 4.88%, 02/01/31 ..o 5,230 5,080,474
6.25%, 04/15/32 ... 3,334 3,207,011 Transcontinental Gas Pipe Line Co. LLC
8.38%, 11/01/33 ..o 1,080 1,144,195 7.85%,02/01/26 ... ..o 9,646 10,100,453
Howard Midstream Energy Partners LLC, 8.88%, 3.25%, 05/15/30 ... 1,100 997,078
07/15/28®) . 1,257 1,319,302 Transocean Poseidon Ltd., 6.88%, 02/01/27@ ... 147 145,524
Kinder Morgan, Inc. Transocean, Inc.
1.75%, 1M/M15/26 ... 3,850 3,541,457 7.50%, 01/15/26@ ... ... 636 624,845
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Qil, Gas & Consumable Fuels (continued) Pharmaceuticals (continued)
Transocean, Inc. (continued) Perrigo Finance Unlimited Co., 4.65%, 06/15/30 ....... 815 741,323
11.50%, 01/30/27@ ... 4,731 4,943,895 Pfizer Investment Enterprises Pte. Ltd.
8.00%, 02/01/27@) ... .. 787 767,325 4.45%,05M19/28 ... 2,600 2,598,656
8.75%, 02/15/30®) ... 3,473 3,628,662 4.65%, 05/19/30 ... .vvveee e 2,600 2,618,300
6.80%, 03/15/38 ..o 200 160,311 4.75%, 05M19/33 ..o 3,885 3,893,721
Valaris Ltd., 8.38%, 04/30/30®) . ..............cevevenns 4,291 4,396,301 Zoetis, Inc.
Venture Global Calcasieu Pass LLC, 6.25%, 3.00%, 092027 ..o 11,280 10,698,736
O1M5/30®, .. 6,000 5,967,535 3.90%, 08/20/28 ...\t 250 244,627
Venture Global LNG, Inc.® 2.00%, 05/15/30 . ..o 2,215 1,907,268
8.13%, 06/01/28 . ... 1,635 1,651,182 88,994,391
9.50%, 02/01/29 .. ..o 5,458 5,775,475 . . o
8.38%, 0610131 ..o 1620 1,619,161 Professional Services — 0.1%
ASGN, Inc., 4.63%, 05/15/28'®. ...l 610 579,501
9.88%, 02/01/32......oon 4,100 4.210,720 Verisk Analytics, Inc., 4.00%, 06/15/25.. .............. 9,035 8,876,635
Western Midstream Operating LP, 6.35%, 01/15/29 ... 860 898,193 T ’ ' —_—
Williams Cos., Inc. 9,456,136
4.30%, 03104124 ... 4,875 4,862,776 Real Estate Management & Development — 0.2%
4.00%, 09/15/25 ..o 3,000 2,944,408 CBRE Services, Inc., 4.88%, 03/01/26................. 8,250 8,253,715
420,960,104 ﬁreystZrHRea: Es(t:ate P(aa)rtners LLC, 7.75%, 09/01/30.... 665 696,588
Paper & Forest Products — 0.0% 0;\’2;% %%/318/280 P 4290 4123296
0, (a) . y VOIUHTZO wvvvin sy B i 3
Domtar Corp., 6.75%, 10/01/28'® ..................... 1802 1,628,502 4.13%,02001/29 ..o 2,126 1,895,775
Passenger Airlines® — 0.5% 4.38%, 02/01/31 ..o 1,730 1,500,343
American Airlines Group, Inc., 3.75%, 03/01/25 ......... 1,046 1,019,338 16,469,647
Am7e;;;n iy 150 151,715 Residential REITs —0.0%
. 0, UZITOIZO oo y - . 0
8.50% 05/15/20 ...\ 1645 1737118 Mid-America Apartments LP, 1.10%, 09/15/26........... 260 235,769
American Airlines, Inc./AAdvantage Loyalty IP Ltd. Retail REITs — 0.1%
5.50%, 04/20/26 ..o 521 517,076 Brookfield Property REIT, Inc./BPR Cumulus LLC/BPR
5.75%, 04120129 . ... 8,421 8,208,474 Nimbus LLC/GGSI Sellco LLC, 5.75%, 05/15/26®. .. 2,307 2,238,778
Hawaiian Brand Intellectual Property Simon Property Group LP
Ltd./HawaiianMiles Loyalty Ltd., 5.75%, 01/20/26. ... 2,329 2,194,786 3.50%, 09/01/25 ... 810 791,212
Spirit Loyalty Cayman Ltd./Spirit IP Cayman Ltd., 1.38%, 01115127 ..o 2,920 2,666,206
8.00%, 09/20/25 . ...\ 5,649 4,062,580 5.50%, 03/08/33 ...t 2,760 2,851,826
United Airlines, Inc. 8,548,022
4.38‘;/0, 04115126 ..o 5,494 5,353,383 Semiconductors & Semiconductor Equipment — 1.8%
_ 4.63%, 04/15{29 ........... P PTRIIE 12,484 11,675,479 Analog Devices, Inc.
VlstaJeF Malta F|nan(ie PLC / Vista Management 170%, 10001128 .+ v oo 1770 1,569,697
Holding, Inc., 9.50%, 06/01/28...................... 1761 1490339 2400%, 10/01/31 ..o 1335 1,136,089
36,410,288 Broadcom Corp./Broadcom Cayman Finance Ltd.
Personal Care Products — 0.0% 3.63%, 0115024 ... 9,310 9,301,407
BellRing Brands, Inc., 7.00%, 03/15/30® .............. 2,884 2,984,854 3.88%, 01/M16/27 ..o 16,861 16,454,749
Ph tical 1.3% Broadcom, Inc.
Ab;\'/’i:alc:cu icals —1.5% 3.45%, 15125 ... 520 503,669
’ d 0
3.60%, 05114725 .. ... 4,680 4,595,251 346?’ 09/15/26(;)' """"""""""""""""" 19,619 18,972,297
1.95%, 02/15/28) .. ... .o 2,460 2,206,712
3.20%, 0514126 ... ..o 16,594 16,082,600 o @)
4.00%, 04/15/29%) ... 8,000 7,122,073
295%v 11/21/26 ----------------------------------- 3,818 3|661|070 4 150/ 04/15/32(3) 6 164 5 810 642
Bausch Health Americas, Inc., 8.50%, 01/31/27® 133 72,994 oy ey ' ‘rog
B h Health Cos. In w T ' 4.30%, 11115132 .o 5,930 5,689,029
ausch Hieatth L.0s., inc. 2.60%, 02115133 ... 23,000 18,948,531
613%: 02/01/27 ----------------------------------- 61859 416291825 3 420/ 04/15/33(21) 1 730 1 519 471
11.00%. 09/30/28 6.977 5072139 . 0, UA/10/03™ .. o , s K
Bristc;l Myt’ars Squibb.é.ol """"""""""""""" ' e Marvell Technology, Inc., 5.95%, 09/15/33 ............. 2,945 3,122,848
= . . . 0,
3.90%, 02/20/28 ... veeeeeeeeeeeeee 2,426 2,383,865 m:z:gﬁhT'ch;’:ggo'oﬂclnc 4.25%, 090125 ........... 1210 1,191,739
1.45%, 13130 .+, 1,670 1,371,479 . gy, Inc.
4.98%,02/06/26 ... ......cooiiiii 1,377 1,376,260
5.75%, 02101131 oo 7,370 7,892,214 o
L 5.33%, 02/06/29 . ... 125 127,491
Eli Lilly & Co., 4.70%, 02/27/33........cccoiiieiinnn.. 1,010 1,035,698 6.75%. 11/01/29 494 533.809
Jazz Securities DAC, 4.38%, 01/15/29® 1,988 1,851,653 DS AAAAA ’
Merck & Co. | T PUUEET ey ’ B 4.66%,02/15/30 ... ..o 550 536,793
kb NCR Atleos Corp., 9.50%, 04/01/29 ................... 2,290 2,433,115
2.15%, 1210131 oo 1,500 1,280,622 o
NVIDIA Corp., 2.85%, 04/01/30 .........c.ovvvveiiinnns 25 23,121
4.50%, 0517133 ..o 16,085 16,203,887 NXP BV/NXP Funding LLC/NXP USA. Inc.. 2.70%
Novartis Capital Corp., 2.20%, 08/14/30 180 158,463 unding NG 15,
pEEE I T R ’ 05/01/25. v 4,205 4,052,190
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Par Par

Security (000) Value Security (000) Value

Semiconductors & Semiconductor Equipment (continued) Specialty Retail (continued)

ON Semiconductor Corp., 3.88%, 09/01/28@ .......... $ 751§ 696,573 Foot Locker, Inc., 4.00%, 10/01/29®) .................. $ 3858 § 3,192,495

Texas Instruments, Inc. Gap, Inc., 3.63%, 10/01/29®) .. ........................ 1,464 1,251,713
1.75%, 05/04/30 ... 145 125,032 15,519,324

0,
13802 ' ggﬂig; """""""""""""""""" éjgg éggggg; Technology Hardware, Storage & Peripherals — 0.4%
’ PSR e ’ —_— Apple, Inc., 3.35%, 08/08/32 ..........ccoviiiiiin 2,195 2,063,058
119,098,897 Dell International LLC/EMC Corp.

Software — 1.0% 5.85%, 0715125 .. ..o 2,720 2,746,623

Adobe, Inc., 2.30%, 02/01/30 ............ciinnnnn, 2,130 1,908,056 6.10%, 07/15/27 ...\ 4,285 4,453,777

Cloud Software Group, Inc.® Fortinet, Inc., 2.20%, 03/15/31 ...........coevvnen... 750 627,763
6.50%, 03/31/29 ...\ 4,025 3,833,574 NCR Voyix Corp., 5.00%, 10/01/28@ .................. 600 567,161
9.00%, 09/30/29 .. ..o 3,930 3,735,280 Seagate HDD Cayman

Electronic Arts, Inc., 1.85%, 02/15/31.................. 2,000 1,668,983 8.25%, 12/115/29®) ..o 5,670 6,115,248

Intuit, Inc. 8.50%, 07/15/31@) . 219 237,682
1.35%, 07/15/27 ..o 805 725,534 9.63%, 12/01/32 ..o 3,750 4,288,125
1.65%, 07/15/30 ..o 438 367,941 Western Digital Corp., 4.75%, 02/15/26................. 5,850 5,738,957
5.20%, 09/15/33 ... 7,585 7,940,646 26,838,394

McAfee Corp., 7.38%, 02/15/30@ ..................... 900 821,926 . o

Microsoft Corp., 1.35%, 0911530 .................... 250 208,159 1:;2:; ﬁpc'?a'e' & Luxury Goods —0.2%

“O/I:‘Z';gestéaotrepgy7 |nc7 613%’ 06/1 5/28(3) """""""" 37337 3’237’357 7.35%, 11/27/28 ................................... 5’200 5’454’770

. 0,
3.40%, 07/08/24 .. ... 1,710 1,690,026 ;gg;’ (1)?3//?;//22 """""""""""""""""" 1 i;g 9 g;g';gg
W07, U3/13/32 oo ) ,00U,
1.65%,03/25/26 .. ..coooeee e 4,960 4,627,068 7.85%. 11/27/33 695 741.483
4.65%, 05/06/30 . ......ooiii 2,120 2,111,671 LT T —_—
2.88%, 0312531 ... .\oeeeeoeeee 21,445 18,997,113 16,400,737
4.90%,02/06/33 ..o 7,650 7,615,198 Tobacco — 2.3%

ROBLOX Corp., 3.88%, 05/01/30@ ................... 1,051 937,250 Altria Group, Inc.

Roper Technologies, Inc. 2.35%,05/06/25 .. ... 21,059 20,309,377
1.00%, 09/15/25 .. ..o 590 551,484 2.63%, 09116126 ... 13,420 12,692,357
2.00%, 06/30/30 ..o\ v ev e 75 63,667 4.80%, 02114129 ... 70 69,776

ServiceNow, Inc., 1.40%, 09/01/30 .................... 1,000 822,094 3.40%, 05/06/30 .......oviiii 265 241,727

SS&C Technologies, Inc., 5.50%, 09/30/27@........... 2,754 2,714,708 2.45%, 02104132 ..o 22,040 17,972,948

VMware, Inc. 6.88%, 11/01/33 ... 8,120 8,937,626
1.00%, 08/5/24 ... oo 2425 2,355,233 BAT Capital Corp.

4.50%, 05/15/25 ...\ 540 534,576 3.22%, 08/15/24 ... 5,383 5,295,306
4.65%, 05/15/27 ..o 2,000 1,982,884 3.46%,09/06/29 .........cooviiii 572 526,913
69,450,428 4.91%, 0402030 ... 7,186 7,060,726

- 6.34%, 08/02/30 . ......ooii 9,627 10,107,421

Speclallzed_ REITs —0.5% BAT International Finance PLC

Iron Mountain, Inc. 1.67%, 03125126 .. v, 5,000 4,644,296
5.25%,03/15/28 ..o 2,500 2,430,618 5l93%' 0200229 .o 7'800 8‘104’325
5.00%, 0715128 ......ooviii 2400 2,305,895 Philip Mo;'ris International, Inc. Y o
5.25%, 07/15/30 .. ....oooi 1,340 1,275,556 0.88%. 05/01/26 ' 7476 6.848.914
5.63%, 07/15/32 ..\ 9,278 8,783,208 S e ' R

) . ’ e 343%, 087127 ..o 50 47,517

Public Storage Operating Co. 3.38%, 08/15/29 ... ..r v 4436 4,159,785

1.50%, 11/09/26 ..o 4075 3,742,224 5.63%, 11/17/29 19819 20,782,319
370, TIITI2Y oo , s s

1.95%, 11/09/28 .. ..o 9,275 8,266,693 2.10%. 05/01/30 790 677673
. 0, UDIUTIOU Lo s

3.39%, 05/01/29 ..o 450 429,241 5.50%. 09/07/30 13 13473
OU0%, 09707730 ..o ¥

2.25%, 11109131 .o 7,850 6,710,853 5.75%. 11/17/32 7800 8.185 796
5.10%, 08/01/33 ..o 1,600 1,656,320 DO R ' el

' ' _ 5.38%, 02/15/33 . ..o 2,340 2,400,149

35,600,608 5.63%, 09/07/33 ..o 8,180 8,543,399

Specialty Retail — 0.2% Vector Group Ltd., 5.75%, 02/01/29®) ................. 7,285 6,669,982

Academy Ltd., 6.00%, 11/15/27®) .................... 1848 1,814,897 154.291.805

Ba?e&g;?gw ;rzk; ’. lnc .............................. 364 371,654 Water Utiities —0.0% .

5.25%, 02/01/28 ... e veeseeereseereree, 3,610 3,570,509 é;“szrr'ﬁ;? L\j\t’ﬁf’gscfnpc'ta' Corp., 4.45%, 06/01/32........ 2,058 2,044,254
6.63%, 10/01/30®) ... ... 1,365 1,395,101 3.57% 05/01/2'9 ’ 55 51320

Ol 70, 00001/29 oo s
6.88%, 11/01/35 ..o 1,655 1675,742 2.70%, 04/15/30 .. ... 220 192,310
eG Global Finance PLC, 12.00%, 11/30/28 ............ 2,110 2,247,213 ' 77’884
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Schedule of Investments (continued)
December 31, 2023

BlackRock Systematic Multi-Strategy Fund

(Percentages shown are based on Net Assets)

Par Par
Security (000) Value Security (000) Value
Wireless Telecommunication Services — 0.6% Collateralized Mortgage Obligations (continued)
ce France Holding SA, 10.50%, 05/15/27 ......... ) , onnecticut Avenue Securities Trust® (continue
i i 0 (@ i it (@) -
Connect Finco SARL/Connect U.S. Finco LLC, 6.75%, Series 2022-R04, Class 1B1, (30-day Avg SOFR +
10/01/26@), .o 3,000 2,982,029 5.25%), 10.59%, 03/25/42 .. .......cooviviiin, $ 28132 $§ 29,972,888
Intelsat Jackson Holdings SA, 6.50%, 03/15/30@ ...... 3,991 3,801,841 Series 2022-R04, Class 1M1, (30-day Avg SOFR +
T-Mobile U.S., Inc. 2.00%), 7.34%, 03/25/42 .. ... 16,927 17,086,917
3.50%, 04/15/25 ...\ 15,900 15,563,910 Series 2022-R05, Class 2B1, (30-day Avg SOFR +
2.05%, 02/15/28 . ..o 6,900 6,225,796 4.50%), 9.84%, 04/125/42 . ....................... 5,261 5,412,825
2.88%, 02/15/31 ..o 4,975 4,383,608 Series 2022-R05, Class 2M2, (30-day Avg SOFR +
Vmed 02 UK. Financing | PLC® 3.00%), 8.34%, 04/25/42 .. ...l 2,500 2,543,916
4.25%, 01/31/31 .o 900 785,920 Series 2022-R05, Class M1, (30-day Avg SOFR +
4.75%, 07115131 .o 6,300 5,623,418 1.90%), 7.24%, 0412542 . ..........covvinnn, 27,642 27,796,895
40,049,113 Series 2022-R06, Class 1M1, (30-day Avg SOFR +
2.75%), 8.09%, 05/25/42 ..........cooviininnn. 13,740 14,125,882
Total Corporate Bonds — 62.39 : i ' ' T
(Cost: 24 190,855,042) % 4179055506 Series 2022-R07, Class 1M1, (30-day Avg SOFR +
194,190,855,042) ... _4,179,055,506 2.95%), 8.29%, 0B/25/42 ...\ \oeeeee . 50,510 52,011,861
eries -R08, Class 1B1, (30-day Av +
. S 2022-R08, Class 1B1, (30-day Avg SOFR
Non-Agency Mortgage-Backed Securities 5.60%), 10.94%, 07/25/42 ... 6,500 7,040,728
Collateralized Mortgage Obligations!® — 20.9% 89265553/0227 Z{gg %I?/5255/14'\g1’ (30-day Avg SOFR + 13116 13.451 989
Connecticut Avenue Securities Trust® Eanni .M °)b : °{, A ‘ S v t """""""" : o
Series 2018-R07, Class 1M2C, (30-day Avg SOFR + annie Mae LoNNEclicul Avenue Securiies
o N Series 2014-C01, Class M2, (30-day Avg SOFR +
2.51%), 7.85%, 04/25/31 ..., 300 299,898 N 0
) 4.51%),9.85%, 01/25/24 ..................oee. 2,989 2,997,114
Series 2019-HRP1, Class M2, (30-day Avg SOFR + .
0 o Series 2014-C03, Class 1M2, (30-day Avg SOFR +
2.26%), 7.60%, 11/25/39 ..., 23,192 23,392,534 N .
: 3.11%), 8.45%, 07/25/24 ........................ 17,676 17,853,678
Series 2019-HRP1, Class M2B, (30-day Avg SOFR :
o o Series 2017-C01, Class 1M2C, (30-day Avg SOFR +
+2.26%), 7.60%, 11/25/39. .. ...l 10,313 10,394,428 N )
) 3.66%), 9.00%, 07/25/29 ..........ccovviiiniinn. 3,350 3,453,202
Series 2019-R01, Class 2M2, (30-day Avg SOFR + ;
o o Series 2017-C03, Class 1M2C, (30-day Avg SOFR +
2.56%), 7.90%, 07/25/31 ... 8,518 8,554,069 ) .
) 3.11%), 8.45%, 10/25/29 ........................ 2,118 2,181,347
Series 2019-R01, Class 2M2C, (30-day Avg SOFR + :
N o Series 2017-C05, Class 1EB3, (30-day Avg SOFR +
2.56%), 7.90%, 07/25/31 .......coviiiinnnnn, 2,257 2,257,544 ) .
) 1.31%), 6.65%, 01/25/30 ........ccoovvvennnnnn, 1,274 1,272,968
Series 2019-R07, Class 1M2, (30-day Avg SOFR + .
N o Series 2017-C06, Class 1M2C, (30-day Avg SOFR +
2.21%), 7.55%, 10/25/39 ..., 806 805,708 ) )
) 2.76%), 8.10%, 02/25/30 .......c.ovveiinnnnn. 5,179 5,205,157
Series 2019-R07, Class 1M2, (30-day Avg SOFR + )
0 o Series 2017-C07, Class 1EB2, (30-day Avg SOFR +
2.51%), 7.85%, 04/25/31 ..o, 2,343 2,346,682 5 o
) 1.11%), 6.45%, 05/25/30 .....ovviiiiiann, 285 285,002
Series 2020-R01, Class 1M2, (30-day Avg SOFR + )
0 o Series 2017-C07, Class 1M2C, (30-day Avg SOFR +
2.16%), 7.50%, 01/25/40 ...............cooeenn. 37,730 38,224,333 N 0
. 2.51%), 7.85%, 05/25/30 ..o, 11,672 11,828,313
Series 2020-R02, Class 2C, (30-day Avg SOFR + :
o N Series 2018-C01, Class 1ED2, (30-day Avg SOFR +
2.11%), 7.45%, 01/25/40 ................ocovint. 4,641 4,676,905 N )
. 0.96%), 6.30%, 07/25/30 ........c.ovviiinnnnn. 87 86,559
Series 2020-R02, Class 2M2, (30-day Avg SOFR + ;
0 0 Series 2018-C01, Class 1M2C, (30-day Avg SOFR +
2.11%), 7.45%, 01/25/40 ........................ 56,881 57,313,032 N )
. 2.36%), 7.70%, 07/25/30 ..o, 5,420 5,441,421
Series 2020-SBT1, Class 1M2, (30-day Avg SOFR + .
o N Series 2018-C02, Class 2M2, (30-day Avg SOFR +
3.76%), 9.10%, 02/25/40 .......oooviiiiiiinn, 51,265 53,572,631 ) 0
; 2.31%), 7.65%, 08/25/30 ...........coooiiiiil 1,433 1,452,884
Series 2020-SBT1, Class 2M2, (30-day Avg SOFR + )
N o Series 2018-C03, Class 1M2C, (30-day Avg SOFR +
3.76%), 9.10%, 02/25/40 ........oovviiiiiinn, 21,367 22,493,802 ) .
) 2.26%), 7.60%, 10/25/30 .......covvvinannnnn, 1,537 1,560,711
Series 2021-R01, Class 1B1, (30-day Avg SOFR + )
o o Series 2021-R02, Class 2B1, (30-day Avg SOFR +
3.10%), 8.44%, 10/25/41 ...t 15,550 15,675,506 ) 0 @
) 3.30%), 8.64%, 11/25/41® . ..................... 47,031 47,462,627
Series 2021-R03, Class 1B1, (30-day Avg SOFR + .
0 o Series 2021-R02, Class 2M2, (30-day Avg SOFR +
2.75%), 8.09%, 12/25/41 ..o, 10,575 10,601,255 ) o @
. 2.00%), 7.34%, 11/25/41® ... 8,900 8,824,856
Series 2022-R01, Class 1B1, (30-day Avg SOFR + ) @
o o Freddie Mac STACR REMIC Trust
3.15%), 8.49%, 12/25/41 ... 40,330 40,617,835 )
} Series 2020-DNA3, Class B1, (30-day Avg SOFR +
Series 2022-R01, Class 1M1, (30-day Avg SOFR + . .
o o 5.21%), 10.55%, 06/25/50 . .........ovvvvvinnnnn. 10,670 11,693,975
1.00%), 6.34%, 12/125/41 ...l 22,746 22,686,045 )
) Series 2020-DNA4, Class B1, (30-day Avg SOFR +
Series 2022-R02, Class 2B1, (30-day Avg SOFR + . 0
o o 6.11%), 11.45%, 08/25/50 .........ccovvvvennnnn. 3,793 4,266,299
4.50%), 9.84%, 01/25/42 . ....................... 44,222 45,525,401 )
. Series 2020-DNAS5, Class M2, (30-day Avg SOFR +
Series 2022-R02, Class 2M1, (30-day Avg SOFR + ) 0
o o 2.80%), 8.14%, 10/25/50 ...........ccoviinnn. 6,667 6,760,201
1.20%), 6.54%, 01/25/42 ........cooviiinnnnn, 5,898 5,878,253 -
. Series 2020-DNAG, Class M2, (30-day Avg SOFR +
Series 2022-R02, Class 2M2, (30-day Avg SOFR + ) 0
) o 2.00%), 7.34%, 12/25/50 ..........ooiiiiiii, 11,571 11,660,978
3.00%), 8.34%, 01/25/42 .. ..o 23,874 24,194,172 -
; Series 2021-DNA1, Class B1, (30-day Avg SOFR +
Series 2022-R03, Class 1B1, (30-day Avg SOFR + . o
6.25%), 11.59%, 03/25/42 17780 19.492 187 2.65%), 7.99%, 01/25/51 ... 7,544 7,640,171
’ ’ ’ A Series 2021-DNA1, Class M2, (30-day Avg SOFR +
. ), [. 0, UT/ZO10T oo , s K
1.80%), 7.14%, 01/25/51 15,832 15,924,449
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Schedule of Investments (continued)
December 31, 2023

BlackRock Systematic Multi-Strategy Fund

(Percentages shown are based on Net Assets)

Par Par

Securit] 000, Value Securit] 000, Value
y y

Collateralized Mortgage Obligations (continued)
Freddie Mac STACR REMIC Trust® (continued)

Collateralized Mortgage Obligations (continued)
Freddie Mac Structured Agency Credit Risk Debt Notes

Series 2021-DNA5, Class B1, (30-day Avg SOFR +

SCHEDULE OF INVESTMENTS

Series 2016-HQA2, Class M3, (30-day Avg SOFR +

3.05%), 8.39%, 01/25/34 ...l $ 22903 23,111,509 5.26%), 10.60%, 11/25/28 .........cccvvninnnn, $ 5510 § 5841217
Series 2021-DNA5, Class M2, (30-day Avg SOFR + Series 2017-HQA1, Class M2, (30-day Avg SOFR +
1.65%), 6.99%, 01/25/34 ..., 4,788 4,807,535 3.66%), 9.00%, 08/25/29 ...l 5,218 5,427,023
Series 2021-DNAG, Class B1, (30-day Avg SOFR + Series 2017-HQA3, Class M2, (30-day Avg SOFR +
3.40%), 8.74%, 10/25/41 ...l 41,126 41,789,550 2.46%), 7.80%, 04/25/30 ...l 4,858 4,950,558
Series 2021-DNAG, Class M1, (30-day Avg SOFR + Series 2018-SPI1, Class M2, 3.79%, 02/25/48® ... 45 42,044
0.80%), 6.14%, 10/25/41 ...t 2,172 2,163,865 Series 2018-SPI2, Class M2, 3.84%, 05/25/48®) .. .. 63 59,877
Series 2021-DNA?7, Class B1, (30-day Avg SOFR + Series 2020-HQAS, Class B1, (30-day Avg SOFR +
3.65%), 8.99%, 11/25/41 ...t 64,139 65,326,028 4.00%), 9.34%, 11/25/50@) ...................... 1,331 1,443,251
Series 2021-DNA?7, Class M1, (30-day Avg SOFR + Series 2020-HQAS, Class M2, (30-day Avg SOFR +
0.85%), 6.19%, 11/25/41 ..., 32,469 32,287,076 2.60%), 7.94%, 11/25/50@ ...................... 8,434 8,587,187
Series 2021-HQA1, Class B1, (30-day Avg SOFR + Series 2021-DNA2, Class B1, (30-day Avg SOFR +
3.00%), 8.34%, 08/25/33 ............cooiiiiiit, 17,301 17,517,954 3.40%), 8.74%, 08/25/33@ ... ....oiiiiini, 13,985 14,527,917
Series 2021-HQA3, Class B1, (30-day Avg SOFR + Series 2022-HQA2, Class M1A, (30-day Avg SOFR
3.35%), 8.69%, 09/25/41 .......oiiiii 20,562 20,511,062 +2.65%), 7.99%, 07/25/42@) ... 38,006 38,889,086
Series 2021-HQA3, Class M1, (30-day Avg SOFR + STACR Trust, Series 2018-DNA3, Class M2A, (30-day
0.85%), 6.19%, 09/25/41 ..........ccooiiiiie.. 18,818 18,621,870 Avg SOFR +2.21%), 7.55%, 09/25/481@ ............ 658 662,378
Segisof/o)zyﬁf 305?58/84?/' o (aayfug SR 26,375 26,020,061 99 ra 8t
. ), /. 0, UIIZII4T oo y s s . " e 0,
Series 2021-HQA4, Class B, (30-day Avg SOFR + Commercial Mort_gage Backed Securltl_es 0.1%
CFCRE Commercial Mortgage Trust, Series 2016-C4,
3.75%), 9.09%, 12/25/41 .. ...l 42,909 42,828,764 o
; Class AM, 3.69%, 05/10/58...................ee.e. 160 148,941
Series 2021-HQA4, Class M1, (30-day Avg SOFR + o ; ”
Multifamily Connecticut Avenue Securities Trust,
0.95%), 6.29%, 12/125/41 ...ttt 1,043 1,029,781 )
. Series 2020-01, Class M10, (30-day Avg SOFR +
Series 2022'DNA1, Class B11 (30'day AVg SOFR + 3 86%) 9.20% 03/25/50(3)(0) ....................... 7.868 7 584.187
3.40%), 8.74%,01/25/42 ...ttt 4,635 4,616,333 ’ B ' —_—
Series 2022-DNA1, Class M1A, (30-day Avg SOFR _ 7.733128
+1.00%), 6.34%, 01/25/42 ..........coviinnn. 6,285 6,264,724 Total Non-Agency Mortgage-Backed Securities — 21.0%
Series 2022-DNA1, Class M2, (30-day Avg SOFR + (Cost: $1,377,120,728) .. ..ot 1,406,007,955
2.50%), 7.84%, 01/25/42 .............cccoiiiiet. 8,700 8,683,889
4.75%), 10.09%, 02/25/42 . ...................... 2,870 2,968,772
Series 2022-DNA2, Class M1A, (30-day Avg SOFR Capital Trusts — 0.1%)
+1.30%), 6.64%, 02/25/42 ...................... 3,491 3,490,536 Diversified Telecommunication Services — 0.0%
Serigs 2022-DNA2, Class M2, (30-day Avg SOFR + British Telecommunications PLC, 4.88%, 11/23/81@ ... 500 427 449
3.75%), 9.09%, 02/25/42 ................ccin 13,853 14,302,127 ) L . 0
Series 2022-DNA3, Class M1A, (30-day Avg SOFR y';e'fess E'e°°“;f‘c"“'°a"°“ Services —0.1%
+2.00%), 7.34%, O4125/42 ... ..ooiiieiiiiil 29,275 29,541,400 odafone roup
) 5.13%, 06/04/81 . ... 5,960 4,487,103
Series 2022-DNA4, Class M1A, (30-day Avg SOFR 7.00%. 04/04/79 200 206.200
+2.20%), 7.54%, 05/25/42 ...t 1,608 1,630,181 OUT0, URHURITT e )
Series 2022-DNA5, Class M1A, (30-day Avg SOFR 4,693,303
+2.95%), 8.29%, 06/25/42 ....................l. 47,060 48,310,252 5,120,752
Series 2022-DNAG, Class M1A, (30-day Avg SOFR Total Preferred Securities — 0.1%
+2.15%), 7.49%, 09/25/42 ...................... 15,862 16,008,318 (COSt: $5,142,479) .. ... oo 5120.752
Series 2022-DNAY, Class M2, (30-day Avg SOFR + -
7.00%), 12.34%, 03/25/52 .. .......ccooviininnnn. 17,075 19,301,536 i
Series 2022-HQA1, Class M1A, (30-day Avg SOFR U.S. Government Sponsored Agency Securities
+2.10%), 7.44%, 03/25/42 . ..................... 43,327 43,661,470 Collateralized Mortgage Obligations® — 0.2%
Series 2022-HQA1, Class M2, (30-day Avg SOFR + Fannie Mae Connecticut Avenue Securities
5.25%), 10.59%, 03/25/42........................ 13,816 14,733,378 Series 2014-C04, Class 1M2, (30-day Avg SOFR +
Series 2022-HQA3, Class M1A, (30-day Avg SOFR 5.01%), 10.35%, 11/25/24 .......ovvveeeeeeee, 1,234 1,272,413
+2.30%), 7.64%, 08/25/42 ..o, 35,732 36,328,026 Series 2018-C04, Class 2M2, (30-day Avg SOFR +
Freddie Mac STACR Trust® 2.66%), 8.00%, 12/25/30 ..........oeeiiieis 2,347 2,410,639
Series 2018-HQA2, Class M2, (30-day Avg SOFR + Freddie Mac STACR REMIC Trust, Series 2021-HQA4,
2.41%), 7.75%, 10/25/48 ... 18,049 18,228,770 Class M2, (30-day Avg SOFR + 2.35%), 7.69%,
Series 2019-DNA2, Class M2, (30-day Avg SOFR + 12025/41@) 8,000 7,884,047
2.56%), 7.90%, 03/25/49 ...t 7,424 7,461,489
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Schedule of Investments (continued)
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BlackRock Systematic Multi-Strategy Fund

(Percentages shown are based on Net Assets)

Par
Security (000) Value Security Shares Value
Collateralized Mortgage Obligations (continued) Short-Term Securities
Freddie Mac STACR Trust® .
Series 2019-DNAG, Class M2, (30-day Avg SOFR + Money Market Funds —0.1% -
2.06%), 7.40%, 10/25/49 ... ... \\o e $ 316§ 315,748 BIackRSc<lf<)(L)|qU|d|ty Funds, T-Fund, Institutional Class,
Series 2019-FTR?, Class M1, (30-day Avg SOFR + 2B 7458620 § 7458620
1.06%), 6.40%, 11/25/48 ...........cccooiiiiiit. 56 55,301
Freddie Mac Structured Agency Credit Risk Debt Par
Notes, Series 2017-DNA3, Class M2, (30-day Avg (000)
SOFR +2.61%), 7.95%, 03/25/30 .................. 801 813,155
12,751,303 U.S. Treasury Obligations — 0.5% o
Commercial Mortgage-Backed Securities — 0.2% U.S. Treasury Bills, 5.00%, 04/16/24 - 05/16/24™0 . $ 34600 33,938,181
Multifamily Connecticut Avenue Securities Trust, Total Short-Term Securities — 0.6%
Series 2019-01, Class M10, (30-day Avg SOFR + (Cost: $41,369,340) .. ...t 41,396,801
3.36%), 8.70%, 10/25/49@© 18,068 17,570,393 Total Investments Before TBA Sale Commitments — 106.8%
Mortgage-Backed Securities — 12.0% (Cost: $7,125,745,697)...........oooviiiiii 7,160,106,633
Fannie Mae Mortgage-Backed Securities, 4.00%,
0200147 - 0201/5T .. 65 61,755 TBA Sale Commitments®
Freddie Mac Mortgage-Backed Securities . o
4.50%, 05/01/42 - 01014, ............ovooo 84 B3 eted Senrr
3.50%, 10/01/44 - 06/01/49. ... 3,826 3,594,144
0 2.50%, 0116154 ... oo (17,000) (14,460,625)
3.00%, 03/01/46 - 02/001/47 .. ..o, 5,759 5,246,991 3.00%. 01/16/54 (2,000) (1.768.984)
4_00%Y 10/01/46 - 01/01/49 ......................... 41 39’536 : P IEIE ! — \y EEE
Ginnie Mae Mortgage-Backed Securities Total TBA Sale Commitments — (0.2)%
3.50%, 06/20/42 - 01/22/54)....................... 27,113 25,296,819 (Proceeds: §(16,196,523)) ... __(16,229,609)
3.00%, 05/20/45 - 01/22/54© . ...................... 35,614 32,331,034 Total Investments, Net of TBA Sale Commitments — 106.6%
2.50%, 12/20/46 - 01/22/54® .. ..................... 42,166 36,724,908 (Cost: $7,109,549,174) .. ... i 7,143,877,024
4.00%, 11/20/47 - 01/22/54©) .. .................... 18,730 17,967,640 Liabilities in Excess of Other Assets — (6.6)%....................... (439,892,387)
4.50%, 10/20/48 - 01/22/54® . ..................... 20,936 20,538,893
5.00%, 12/20/48 - 0112254 ..\ ... 12152 12.073.383 Net Assets —100.0% ........oovvreiin e $6,703,984,637
2.00%, 12/20/50 - 01/22/54® . ...................... 73,475 62,204,050 @ ) — o
5.50%, 1202052 .o+ veeee e 612 617,082 Security exempt from reglgtratlon pursuant to R_ule 144A gnder the Securities Apt of _1933,
Uniform Mortgage-Backed Securities® as amengied: Tr_\ese _securltles may be resold in transactions exempt from registration to
3.00%, 03/01/30 - 01/16/54 101918 91,711,183 o Jualiied insttutional investors. . .
V0, VOIVHION = M VISR v ' I Payment-in-kind security which may pay interest/dividends in additional par/shares and/or
2.50%, 04/01/32 - O1/16/54. ...y 154,455 132,146,754 in cash. Rates shown are the current rate and possible payment rates.
2.00%, 12/01/35-01/16/54...............oooiiiit, 116,975 96,801,680 © Variable rate security. Interest rate resets periodically. The rate shown is the effective
1.50%, 01/18/39 - 01/16/54. . .........ccovviinnnn. 23,100 18,203,246 interest rate as of period end. Security description also includes the reference rate and
5.00%, 02/01/41-01/16/54. . .................o..... 40,425 40,207,784 spread if published and available.
3.50%, 07/01/43 - 01/16/54.........ooeveieieiens, 53,395 49,566,809 :"; When-issued security. _
4.50%, 06/01/44 - 0116/54.......................... 29,785 29,086,937 o i;_ﬁ{ffise"ft?hOFF'"C'gdes a TBA transaction.
4.00%, 03/01/45 - 01/16/54. ........................ 69,132 65,592,442 © Annualoed 7 da”y”yié 10 s of perod end
5'50?” 09/01/52 - D1/1B54. oo 33,922 34,284,073 (™ Rates are discount rates or a range of discount rates as of period end.
6.00%, 01/16/54 ..o 18,000 18,275,625 @ Al or a portion of the security has been pledged as collateral in connection with
6.50%, 01/16/54 . ... 11,125 11,400,083 outstanding OTC derivatives.
804,055,284
Total U.S. Government Sponsored Agency Securities — 12.4%
(Cost: $838,532,943) .. ... ... i 834,376,980
Total Long-Term Investments — 106.2%
(Cost: $7,084,376,357) ... ..vveneeieie e 7,118,709,832

For Fund compliance purposes, the Fund’s industry classifications refer to one or more of the industry 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 industry

sub-classifications for reporting ease.
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Schedule of Investments (continued) BlackRock Systematic Multi-Strategy Fund
December 31, 2023
Affiliates

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

Capital Gain
Change in Distributions
Net Unrealized Shares from
Value at  Purchases Proceeds Realized  Appreciation Value at Held at Underlying
Affiliated Issuer 12/31/22 at Cost from Sale  Gain (Loss) (Depreciation) 12/31/23  12/31/23 Income Funds
BlackRock Liquidity Funds, T-Fund, Institutional Class.. $376,612,442 $ — $(369,153,822)@ §$ — 3 — §$7,458620 7458620 $1,936,061 $ -
@ Represents net amount purchased (sold).
Derivative Financial Instruments Outstanding as of Period End
Futures Contracts
Value/
Unrealized
Number of Expiration Notional Appreciation
Description Contracts Date Amount (000) (Depreciation)
Long Contracts
BUIO BUNG . . . e 635 03/07/24 $ 96,192 $ 2,138,517
10-Year Australian Treasury BONGS. . ... . ..ot 390 03/15/24 31,006 909,580
10-Year U.S. Ultra Long Treasury NOTE . . . ... vttt ettt 2,077 03/19/24 245118 5,015,940
Ultra U.S. Treasury BONG . ... ..ot 2,539 03/19/24 339,195 28,635,578
2-Year U.S. Treasury NOtE . . . ...ttt ettt e e 5,999 03/28/24 1,235,278 12,435,362
49,134,977
Short Contracts
BUIO O AT e e e 600 03/07/24 87,108 (3,040,796)
10-Year Canadian Bond . .. ...t 1 03/19/24 1,031 (4,831)
10-Year U.S. Treasury NOE. . .. ...ttt et et ettt 12,515 03/19/24 1,412,826 (41,001,153)
U.S. LONG BONG . . . 2,812 03/19/24 351,324 (25,509,831)
LONG Gl . 192 03/26/24 25,122 (694,264)
5-Year U.S. Treasury NOtE . . ...ttt et 2,654 03/28/24 288,685 (6,191,648)
(76,442,523)
$(27,307,546)
Forward Foreign Currency Exchange Contracts
Unrealized
Appreciation
Currency Purchased Currency Sold Counterparty Settlement Date (Depreciation)
AUD 13,140,000 usD 8,708,272  Bank of America N.A. 03/20/24 $ 266,689
AUD 15,510,000 usb 10,195,964  Barclays Bank PLC 03/20/24 397,768
AUD 4,820,000 usb 3,248,077  BNP Paribas SA 03/20/24 44,108
AUD 7,600,000 usDb 5,020,104  Goldman Sachs International 03/20/24 170,893
AUD 11,540,000 usDb 7,764,124 Goldman Sachs International 03/20/24 117,996
AUD 12,580,000 usb 8,277,388  Goldman Sachs International 03/20/24 315,078
AUD 6,340,000 usb 4,298,919  JPMorgan Chase Bank N.A. 03/20/24 31,465
BRL 15,790,000 usb 3,221,791 Goldman Sachs International 03/20/24 5,252
BRL 16,360,000 usb 3,327,909  Goldman Sachs International 03/20/24 15,627
BRL 271,180,000 usb 54,552,404  Morgan Stanley & Co. International PLC 03/20/24 869,363
CAD 4,950,000 usb 3,683,665  BNP Paribas SA 03/20/24 55,981
CAD 5,170,000 usb 3,867,174  BNP Paribas SA 03/20/24 38,679
CHF 4,730,000 usb 5,591,169  BNP Paribas SA 03/20/24 76,970
CHF 21,690,000 usb 24,933,921  HSBC Bank PLC 03/20/24 1,058,034
CHF 2,040,000 usb 2,344,793  Royal Bank of Canada 03/20/24 99,817
CLP 3,728,000,000 usDb 4,169,463  Morgan Stanley & Co. International PLC 03/20/24 43,776
COP  10,250,000,000 usDb 2,568,536  Barclays Bank PLC 03/20/24 36,112
COP  8,220,000,000 usb 2,048,261  Goldman Sachs International 03/20/24 40,539
COP  11,230,000,000 usb 2,784,341  Goldman Sachs International 03/20/24 69,336
COP  14,420,000,000 usD 3,593,349 Goldman Sachs International 03/20/24 70,946
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Schedule of Investments (continued) BlackRock Systematic Multi-Strategy Fund
December 31, 2023

Forward Foreign Currency Exchange Contracts (continued)

Unrealized

Appreciation

Currency Purchased Currency Sold Counterparty Settlement Date (Depreciation)
COP  8,470,000,000 usD 2,095,497  Morgan Stanley & Co. International PLC 03/20/24 $ 56,831
COP  66,040,000,000 usb 16,142,752 Morgan Stanley & Co. International PLC 03/20/24 638,801
CZK 103,700,000 usD 4,580,419  BNP Paribas SA 03/20/24 47,181
CzZK 115,100,000 usb 5,134,730  Deutsche Bank AG 03/20/24 1,594
EUR 19,080,000 usD 20,663,354  Barclays Bank PLC 03/20/24 464,776
EUR 3,320,000 usb 3,634,326 Morgan Stanley & Co. International PLC 03/20/24 42,057
GBP 8,700,000 usD 11,056,047  Bank of America N.A. 03/20/24 37,605
GBP 3,150,000 usD 4,016,597  Barclays Bank PLC 03/20/24 70
GBP 710,000 usDb 904,215  BNP Paribas SA 03/20/24 1,129
GBP 8,110,000 usD 10,278,071  Goldman Sachs International 03/20/24 63,253
GBP 6,480,000 usb 8,136,608  JPMorgan Chase Bank N.A. 03/20/24 126,250
GBP 3,520,000 usb 4,478,063  Morgan Stanley & Co. International PLC 03/20/24 10,403
GBP 4,060,000 usDb 5,111,963  Morgan Stanley & Co. International PLC 03/20/24 65,075
GBP 4,120,000 usb 5,206,836  Morgan Stanley & Co. International PLC 03/20/24 46,710
GBP 8,030,000 usD 10,236,108  Morgan Stanley & Co. International PLC 03/20/24 3,205
HUF 922,000,000 usb 2,578,158  Deutsche Bank AG 03/20/24 56,898
HUF  6,507,000,000 usb 18,214,138 JPMorgan Chase Bank N.A. 03/20/24 382,732
IDR  31,170,000,000 usb 1,993,477  Deutsche Bank AG 03/20/24 30,793
IDR  39,810,000,000 usD 2,572,239 Deutsche Bank AG 03/20/24 13,138
IDR  46,670,000,000 usb 3,009,822  Deutsche Bank AG 03/20/24 21,063
IDR  27,430,000,000 usb 1,749,920  Goldman Sachs International 03/20/24 31,463
IDR  126,490,000,000 usD 8,144,881  HSBC Bank PLC 03/20/24 69,746
IDR  72,710,000,000 usDb 4,690,968  JPMorgan Chase Bank N.A. 03/20/24 31,030
IDR  100,790,000,000 usD 6,440,256  Standard Chartered Bank 03/20/24 105,339
INR 3,728,100,000 usb 44,564,379  Goldman Sachs International 03/20/24 79,248
KRW  82,060,000,000 usD 62,569,577  Citibank N.A. 03/20/24 1,080,325
KRW  4,305,000,000 usDb 3,330,677  Deutsche Bank AG 03/20/24 8,500
KRW  4,820,000,000 usb 3,692,355  Goldman Sachs International 03/20/24 46,282
KRW  4,150,000,000 usD 3,209,161  Morgan Stanley & Co. International PLC 03/20/24 9,790
MXN 65,700,000 usDb 3,733,358  Bank of America N.A. 03/20/24 87,709
MXN 288,800,000 usD 16,324,184  Deutsche Bank AG 03/20/24 472,227
MXN 44,100,000 usDb 2,516,832  JPMorgan Chase Bank N.A. 03/20/24 47,994
MXN 70,400,000 usD 4,071,511 JPMorgan Chase Bank N.A. 03/20/24 22,905
NOK 35,900,000 usb 3,490,649  Deutsche Bank AG 03/20/24 48,864
NOK 144,100,000 usDb 14,054,964  Deutsche Bank AG 03/20/24 152,386
NOK 40,100,000 usDb 3,933,014  Goldman Sachs International 03/20/24 20,593
NOK 45,600,000 usb 4,391,657  Goldman Sachs International 03/20/24 104,215
NOK 64,700,000 usD 6,313,030  Goldman Sachs International 03/20/24 65,982
NOK 138,900,000 usb 13,329,116  Goldman Sachs International 03/20/24 365,546
NZD 5,420,000 usD 3,411,952  Deutsche Bank AG 03/20/24 14,984
NzD 6,320,000 usDb 3,977,934 Morgan Stanley & Co. International PLC 03/20/24 18,050
NzZD 6,840,000 usb 4,314,022  Morgan Stanley & Co. International PLC 03/20/24 10,745
PHP 25,600,000 usD 459,663  BNP Paribas SA 03/20/24 2,728
PHP 238,500,000 usb 4,303,501  Morgan Stanley & Co. International PLC 03/20/24 4,324
PHP 244,200,000 usD 4,382,627  Standard Chartered Bank 03/20/24 28,152
PLN 28,000,000 usDb 7,093,654  Barclays Bank PLC 03/20/24 15,030
PLN 8,500,000 usD 2,113,343 Citibank N.A. 03/20/24 44,650
PLN 8,500,000 usDb 2,108,899  Deutsche Bank AG 03/20/24 49,094
PLN 23,550,000 usb 5,943,068  Deutsche Bank AG 03/20/24 35,844
PLN 134,050,000 usD 33,198,098  JPMorgan Chase Bank N.A. 03/20/24 834,728
PLN 21,900,000 usb 5452726  UBSAG 03/20/24 107,281
PLN 52,000,000 usD 12,897,081  UBSAG 03/20/24 304,761
SEK 4,406,609 usDb 423,216  Bank of America N.A. 03/20/24 15,005
SEK 38,700,000 usDb 3,723,689  Goldman Sachs International 03/20/24 124,889
SEK 64,000,000 usD 6,144,423  Goldman Sachs International 03/20/24 220,150
SEK 92,293,392 usb 8,867,111  Goldman Sachs International 03/20/24 311,139
SEK 46,700,000 usD 4,495,529  JPMorgan Chase Bank N.A. 03/20/24 148,620
SEK 455,400,000 usb 43,737,105  Morgan Stanley & Co. International PLC 03/20/24 1,550,809
SEK 68,400,000 usDb 6,794,000  Standard Chartered Bank 03/20/24 8,138
SGD 2,120,000 usDb 1,585,061  Barclays Bank PLC 03/20/24 26,983
SGD 9,140,000 usb 6,836,788  Barclays Bank PLC 03/20/24 113,250
SGD 149,030,000 usD 111,366,763  Barclays Bank PLC 03/20/24 1,955,366
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Schedule of Investments (continued)

December 31, 2023

Forward Foreign Currency Exchange Contracts (continued)

BlackRock Systematic Multi-Strategy Fund

Unrealized
Appreciation
Currency Purchased Currency Sold Counterparty Settlement Date (Depreciation)
SGD 7,660,000 usb 5,816,654  BNP Paribas SA 03/20/24 $ 7,996
SGD 4,810,000 usDb 3,656,696  HSBC Bank PLC 03/20/24 819
SGD 1,700,000 usD 1,289,127  Morgan Stanley & Co. International PLC 03/20/24 3,550
THB 225,900,000 usb 6,606,577  Barclays Bank PLC 03/20/24 55,732
THB 192,400,000 usD 5,573,155  Deutsche Bank AG 03/20/24 101,162
THB 92,700,000 usb 2,680,264  JPMorgan Chase Bank N.A. 03/20/24 53,671
TWD 152,100,000 usD 4,915,807  BNP Paribas SA 03/20/24 122,290
TWD 158,200,000 usD 5,108,829  Goldman Sachs International 03/20/24 131,323
TWD 56,500,000 usb 1,837,225  HSBC Bank PLC 03/20/24 34,258
TWD 64,700,000 usD 2,077,760  Morgan Stanley & Co. International PLC 03/20/24 65,336
TWD 174,900,000 usb 5,623,885  Morgan Stanley & Co. International PLC 03/20/24 169,431
usb 13,694,292 AUD 19,980,000  Bank of America N.A. 03/20/24 47,434
usD 3,382,118 CLP 2,958,000,000  Barclays Bank PLC 03/20/24 39,103
usD 4,236,164 CLP 3,736,000,000  Citibank N.A. 03/20/24 13,884
usD 3,768,593 CLP 3,319,000,000  JPMorgan Chase Bank N.A. 03/20/24 17,590
usb 2,154,429 CLP 1,881,965,000  Morgan Stanley & Co. International PLC 03/20/24 27,506
usb 7,710,818 CZK 172,400,000 UBSAG 03/20/24 17,488
usD 4,822,654 EUR 4,320,000  BNP Paribas SA 03/20/24 38,927
usb 37,825,139 EUR 34,090,000  Morgan Stanley & Co. International PLC 03/20/24 75,771
usD 4,072,312 GBP 3,180,000  BNP Paribas SA 03/20/24 17,391
usD 2,283,951 HKD 17,790,000 HSBC Bank PLC 03/20/24 1,677
usD 3,018,366 HUF 1,051,000,000  JPMorgan Chase Bank N.A. 03/20/24 14,630
usD 6,499,772 INR 541,600,000  Barclays Bank PLC 03/20/24 14,166
usb 3,477,893 INR 289,600,000  Standard Chartered Bank 03/20/24 9,962
usD 2,193,821 KRW  2,810,000,000  Goldman Sachs International 03/20/24 14,243
usb 2,166,945 MXN 37,100,000  Deutsche Bank AG 03/20/24 9,234
usD 6,607,315 MXN 113,500,000  JPMorgan Chase Bank N.A. 03/20/24 6,233
usD 6,736,011 SEK 66,700,000  BNP Paribas SA 03/20/24 102,933
ZAR 32,400,000 usb 1,725,899  Barclays Bank PLC 03/20/24 33,519
ZAR 783,500,000 usb 40,658,882  HSBC Bank PLC 03/20/24 1,887,551
ZAR 73,890,000 usb 3,964,588  State Street Bank and Trust Co. 03/20/24 47,864
JPY 237,000,000 usb 1,672,060  Goldman Sachs International 03/21/24 28,877
JPY 621,000,000 usb 4,330,252  JPMorgan Chase Bank N.A. 03/21/24 126,633
JPY 669,000,000 usb 4,796,776  JPMorgan Chase Bank N.A. 03/21/24 4,603
JPY 181,000,000 usb 1,285,004  Morgan Stanley & Co. International PLC 03/21/24 14,023
JPY 320,000,000 usb 2,291,288  Morgan Stanley & Co. International PLC 03/21/24 5,336
JPY 419,000,000 usb 2,940,145  Morgan Stanley & Co. International PLC 03/21/24 66,997
18,158,000
AUD 15,750,000 usDb 10,797,412 Bank of America N.A. 03/20/24 (39,754)
BRL 12,430,000 usb 2,559,984  Goldman Sachs International 03/20/24 (19,632)
BRL 16,850,000 usb 3,455,135  Goldman Sachs International 03/20/24 (11,456)
CAD 10,280,000 usb 7,794,551 Morgan Stanley & Co. International PLC 03/20/24 (28,175)
CAD 4,720,000 usb 3,577,622  Royal Bank of Canada 03/20/24 (11,737)
CLP 3,736,000,000 usb 4,253,962  JPMorgan Chase Bank N.A. 03/20/24 (31,682)
CLP 5,200,965,000 usb 5,912,875  Morgan Stanley & Co. International PLC 03/20/24 (34,949)
COP  8,240,000,000 usD 2,123,711 Morgan Stanley & Co. International PLC 03/20/24 (29,829)
CzK 97,300,000 usb 4,348,646  Barclays Bank PLC 03/20/24 (6,645)
CzZK 111,560,000 usb 4,983,027  State Street Bank and Trust Co. 03/20/24 (4,675)
EUR 430,000 usb 477,277  Standard Chartered Bank 03/20/24 (1,118)
KRW  7,585,000,000 usD 5,888,381  JPMorgan Chase Bank N.A. 03/20/24 (5,070)
MXN 105,250,000 usDb 6,123,976  Deutsche Bank AG 03/20/24 (2,708)
NOK 24,300,000 usb 2,407,764  Goldman Sachs International 03/20/24 (11,938)
NzD 13,740,000 usb 8,698,244  Barclays Bank PLC 03/20/24 (10,773)
NzD 8,150,000 usb 5,166,277  JPMorgan Chase Bank N.A. 03/20/24 (13,228)
PHP 170,700,000 usb 3,085,795  JPMorgan Chase Bank N.A. 03/20/24 (2,584)
PLN 1,200,000 usb 307,206  Barclays Bank PLC 03/20/24 (2,548)
PLN 13,860,000 usD 3,524,296  State Street Bank and Trust Co. 03/20/24 (5,498)
SEK 73,400,000 usb 7,366,741  Deutsche Bank AG 03/20/24 (67,372)
SGD 460,000 usb 350,717 JPMorgan Chase Bank N.A. 03/20/24 (933)
usD 3,381,336 AUD 4,960,000  Citibank N.A. 03/20/24 (6,472)
usD 9,436,074 AUD 13,850,000 HSBC Bank PLC 03/20/24 (23,835)
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Schedule of Investments (continued) BlackRock Systematic Multi-Strategy Fund
December 31, 2023

Forward Foreign Currency Exchange Contracts (continued)

Unrealized

Appreciation

Currency Purchased Currency Sold Counterparty Settlement Date (Depreciation)
usD 47,852,721 AUD 72,800,000  Nomura International PLC 03/20/24 $ (1,871,567)
usD 1,645,270 AUD 2,440,000 UBSAG 03/20/24 (21,313)
usb 3,413,428 BRL 17,010,000  BNP Paribas SA 03/20/24 (62,950)
usD 2,192,832 BRL 10,860,000  Goldman Sachs International 03/20/24 (26,655)
usD 3,271,448 BRL 16,370,000  Goldman Sachs International 03/20/24 (74,132)
usD 3,995,665 BRL 19,910,000  Goldman Sachs International 03/20/24 (73,394)
usb 3,269,950 CAD 4,345,404  Barclays Bank PLC 03/20/24 (12,933)
usD 7,855,853 CAD 10,660,000  Goldman Sachs International 03/20/24 (197,607)
usb 9,578,113 CAD 12,990,000  Goldman Sachs International 03/20/24 (235,625)
usD 11,293,667 CAD 15,004,596  Goldman Sachs International 03/20/24 (42,067)
usD 14,772,322 CAD 20,050,000  Goldman Sachs International 03/20/24 (375,134)
usb 108,567,716 CAD 147,390,000  Toronto-Dominion Bank 03/20/24 (2,783,084)
usD 4,753,761 CHF 4,050,000  BNP Paribas SA 03/20/24 (99,509)
usb 2,053,066 CHF 1,740,000  Goldman Sachs International 03/20/24 (32,043)
usD 3,918,948 CHF 3,370,000 HSBC Bank PLC 03/20/24 (119,452)
usD 10,673,329 CHF 9,270,000  HSBC Bank PLC 03/20/24 (435,265)
usb 5,532,797 CHF 4,720,000  JPMorgan Chase Bank N.A. 03/20/24 (123,359)
usD 6,024,309 CHF 5,120,000  JPMorgan Chase Bank N.A. 03/20/24 (111,182)
usb 10,292,059 CHF 8,880,000  JPMorgan Chase Bank N.A. 03/20/24 (349,183)
usD 1,956,034 CHF 1,680,000  Royal Bank of Canada 03/20/24 (57,175)
usD 2,088,137 CzK 47,500,000  Barclays Bank PLC 03/20/24 (31,545)
usb 60,213,489 CZK 1,365,100,000  Morgan Stanley & Co. International PLC 03/20/24 (703,936)
usD 5,667,537 CzK 129,200,000 UBSAG 03/20/24 (97,998)
usb 10,654,545 EUR 9,730,000  Bank of America N.A. 03/20/24 (119,916)
usD 12,751,664 EUR 11,580,000  Bank of America N.A. 03/20/24 (71,383)
usb 4,091,711 EUR 3,730,000  Deutsche Bank AG 03/20/24 (38,684)
usD 14,357,301 EUR 13,090,000  Deutsche Bank AG 03/20/24 (137,837)
usD 2,880,434 EUR 2,660,000 HSBC Bank PLC 03/20/24 (65,102)
usb 7,417,896 EUR 6,850,000  JPMorgan Chase Bank N.A. 03/20/24 (167,413)
usD 19,795,709 EUR 17,950,000  JPMorgan Chase Bank N.A. 03/20/24 (81,122)
usD 4,763,837 EUR 4,310,000  Morgan Stanley & Co. International PLC 03/20/24 (8,817)
usD 4,899,679 EUR 4,530,000  Morgan Stanley & Co. International PLC 03/20/24 (116,591)
usb 7,805,544 EUR 7,080,000  Morgan Stanley & Co. International PLC 03/20/24 (34,454)
usD 52,273,748 EUR 48,350,000  Standard Chartered Bank 03/20/24 (1,266,351)
usD 4,147,689 GBP 3,300,000  Barclays Bank PLC 03/20/24 (60,248)
usb 100,263,391 GBP 79,840,000  Morgan Stanley & Co. International PLC 03/20/24 (1,543,180)
usD 2,882,187 HUF 1,020,000,000  BNP Paribas SA 03/20/24 (32,952)
usb 2,346,483 HUF 840,000,000  Deutsche Bank AG 03/20/24 (54,220)
usD 3,051,607 HUF 1,091,000,000  JPMorgan Chase Bank N.A. 03/20/24 (66,448)
usb 4,709,548 IDR  72,560,000,000 Deutsche Bank AG 03/20/24 (2,709)
usD 17,815,233 IDR  279,040,000,000  Deutsche Bank AG 03/20/24 (306,432)
usD 2,160,677 IDR  33,430,000,000 JPMorgan Chase Bank N.A. 03/20/24 (10,364)
usb 5,592,233 IDR  86,400,000,000  Morgan Stanley & Co. International PLC 03/20/24 (18,833)
usD 1,650,865 INR 138,100,000  Citibank N.A. 03/20/24 (2,868)
usb 4,549,308 INR 380,600,000  Citibank N.A. 03/20/24 (8,339)
usD 2,574,691 INR 215,400,000  Goldman Sachs International 03/20/24 (4,702)
usb 7,123,780 INR 595,600,000  HSBC Bank PLC 03/20/24 (8,471)
usD 8,069,700 INR 675,400,000  Standard Chartered Bank 03/20/24 (18,148)
usD 1,865,629 KRW  2,450,000,000  Citibank N.A. 03/20/24 (34,715)
usb 6,113,544 KRW  7,930,000,000  Goldman Sachs International 03/20/24 (37,367)
usD 3,559,378 KRW  4,610,000,000  JPMorgan Chase Bank N.A. 03/20/24 (16,372)
usb 6,947,723 KRW  9,125,000,000  JPMorgan Chase Bank N.A. 03/20/24 (130,091)
usD 1,814,087 MXN 32,000,000  Morgan Stanley & Co. International PLC 03/20/24 (47,012)
usD 25,784,675 NOK 281,000,000  BNP Paribas SA 03/20/24 (1,920,149)
usD 2,044,152 NOK 21,160,000  Deutsche Bank AG 03/20/24 (42,091)
usD 7,506,069 NOK 81,300,000  Deutsche Bank AG 03/20/24 (509,597)
usb 7,697,569 NOK 84,400,000  Deutsche Bank AG 03/20/24 (623,737)
usb 6,629,625 NOK 72,200,000  Goldman Sachs International 03/20/24 (488,838)
usb 8,525,734 NOK 92,700,000  Goldman Sachs International 03/20/24 (613,900)
usD 1,843,276 NOK 19,700,000  Morgan Stanley & Co. International PLC 03/20/24 (99,019)
usb 1,958,386 NzD 3,150,000  Goldman Sachs International 03/20/24 (33,283)
usb 4,519,614 NzD 7,270,000  Goldman Sachs International 03/20/24 (77,033)
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Schedule of Investments (continued) BlackRock Systematic Multi-Strategy Fund
December 31, 2023

Forward Foreign Currency Exchange Contracts (continued)

Unrealized
Appreciation
Currency Purchased Currency Sold Counterparty Settlement Date (Depreciation)
usD 3,139,832 NzD 5,010,000  Morgan Stanley & Co. International PLC 03/20/24 $  (27,870)
usD 16,579,774 NzD 27,120,000  Nomura International PLC 03/20/24 (567,550)
usb 12,724,856 NzD 20,870,000  Toronto-Dominion Bank 03/20/24 (470,743)
usD 29,214,190 PHP 1,626,500,000  Bank of America N.A. 03/20/24 (163,912)
usb 2,084,569 PHP 116,000,000  Barclays Bank PLC 03/20/24 (10,641)
usD 2,257,890 PHP 125,200,000  Goldman Sachs International 03/20/24 (3,492)
usb 2,558,600 PLN 10,100,000  Goldman Sachs International 03/20/24 (5,604)
usD 7,249,553 SEK 74,100,000  Goldman Sachs International 03/20/24 (119,429)
usD 9,425,710 SGD 12,500,000  Barclays Bank PLC 03/20/24 (79,266)
usb 3,937,673 SGD 5,270,000  BNP Paribas SA 03/20/24 (69,625)
usD 6,251,419 SGD 8,280,000  BNP Paribas SA 03/20/24 (44,678)
usD 2,486,741 SGD 3,300,000  Morgan Stanley & Co. International PLC 03/20/24 (22,573)
usD 1,196,735 THB 42,000,000  Barclays Bank PLC 03/20/24 (41,942)
usD 11,665,265 THB 413,200,000  Barclays Bank PLC 03/20/24 (520,950)
usD 11,923,092 THB 422,800,000  Barclays Bank PLC 03/20/24 (546,248)
usD 5,005,272 TWD 151,900,000  Deutsche Bank AG 03/20/24 (26,201)
usD 1,937,163 ZAR 36,100,000  Morgan Stanley & Co. International PLC 03/20/24 (23,176)
usb 2,558,872 JPY 360,000,000  Morgan Stanley & Co. International PLC 03/21/24 (24,829)
usD 6,561,126 JPY 933,000,000  Morgan Stanley & Co. International PLC 03/21/24 (134,967)
usD 11,369,436 JPY 1,635,000,000 UBSAG 03/21/24 (364,875)
(20,497,078)
$ (2,339,078)
Centrally Cleared Credit Default Swaps — Sell Protection
Upfront
Financing Premium Unrealized
Rate Received Payment Termination Credit Notional Paid Appreciation
Reference Obligation/Index by the Fund ~ Frequency Date  Rating™®  Amount (000)”) Value (Received)  (Depreciation)
CDXNAHYA41.V2. ..o 500%  Quarterly 12/20/28 B USD 338,867 $20,358,734 $12,716,946 $ 7,641,788
@ Using the rating of the issuer or the underlying securities of the index, as applicable, provided by S&P Global Ratings.
® The maximum potential amount the Fund may pay should a negative credit event take place as defined under the terms of the agreement.
Centrally Cleared Inflation Swaps
Upfront
) ) Premium Unrealized
Paid by the Fund Received by the Fund Termination Notional Paid  Appreciation
Reference Frequency Rate Frequency Date  Amount (000) Value  (Received)  (Depreciation)
US CPI for All Urban
Consumers NSA At Termination ~ 2.57% At Termination 1114/33  USD 58280 $ 784926 $ 1212 § 783714
Eurostat Eurozone HICP Ex
Tobacco Unrevised At Termination ~ 2.40% At Termination 11/15/33  EUR 8,400 237,777 (3,018) 240,795
Eurostat Eurozone HICP Ex
Tobacco Unrevised At Termination ~ 2.41% At Termination 11115/33  EUR 29,480 854,564 55,507 799,057
UK RPI All ltems NSA At Termination ~ 3.76% At Termination 11/15/33  GBP 5,200 171,317 136 171,181
UK RPI All ltems NSA At Termination ~ 3.81% At Termination 11/15/33  GBP 19,490 765,749 (35,068) 800,817
UK RPI All ltems NSA At Termination ~ 3.83% At Termination 11115/33  GBP 24,160 1,008,111 (29,401) 1,037,512

$3822444 § (10632) $ 3,833,076

Centrally Cleared Interest Rate Swaps

Upfront
) ) Premium Unrealized
Paid by the Fund Received by the Fund Effective  Termination Notional Paid  Appreciation
Rate Frequency  Rate Frequency Date Date Amount (000) Value (Received) (Depreciation)
28-Day MXIBTIIE, 11.50% Monthly 8.36% Monthly 03/20/24®  03/14/29 MXN 30660 $ (1,539) $ 17 8 (1,556)
28-Day MXIBTIIE, 11.50% Monthly 8.39% Monthly 03/20/24®  03/14/29 MXN 98,230 1,963 54 1,909
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Schedule of Investments (continued) BlackRock Systematic Multi-Strategy Fund
December 31, 2023

Centrally Cleared Interest Rate Swaps (continued)

Upfront
) ) Premium Unrealized
Paid by the Fund Received by the Fund Effective  Termination Notional Paid  Appreciation
Rate Frequency  Rate Frequency Date Date Amount (000) Value (Received) (Depreciation)
28-Day MXIBTIIE, 11.50% Monthly 8.43% Monthly 03/20/24@  03/14/29 MXN 78,610 $ 8,007 $ 4§ 7,963
28-Day MXIBTIIE, 11.50% Monthly 9.17% Monthly 03/20/24@  03/14/29 MXN 93,440 172,354 50 172,304
28-Day MXIBTIIE, 11.50% Monthly 9.21% Monthly N/A 03/14/29 MXN 83,050 159,989 44 159,945
28-Day MXIBTIIE, 11.50% Monthly 9.41% Monthly 03/20/24®  03/14/29 MXN 177,570 425,148 94 425,054
1.55% Annual 1-Day SSARON, 1.70% Annual 03/20/24@  03/20/29 CHF 14,710 (442,058) 181 (442,239)
1.69% Annual 1-Day SSARON, 1.70% Annual 03/20/24@  03/20/29 CHF 23,440 (903,894) 15,780 (919,674)
2.34% Quarterly 1-Day THOR, 2.50% Quarterly 03/20/24@  03/20/29 THB 120,500 (7,427) 39 (7,466)
2.35% Quarterly 1-Day THOR, 2.50% Quarterly 03/20/24@  03/20/29 THB 199,470 (13,696) 64 (13,760)
6-mo. EURIBOR, 3.86% Semi-Annual  2.36% Annual 03/20/24@  03/20/29 EUR 3,390 1,286 41 1,245
China Fixing Repo Rates
7-Day, 2.40% Quarterly 2.38% Quarterly 03/20/24  03/20/29 CNY 33,510 20,312 52 20,260
2.39% Quarterly 1-Day THOR, 2.50% Quarterly 03/20/24@  03/20/29 THB 120,500 (15,982) 39 (16,021)
6-mo. EURIBOR, 3.86% Semi-Annual  2.39% Annual 03/20/24@  03/20/29 EUR 4,200 9,343 51 9,292
China Fixing Repo Rates
7-Day, 2.40% Quarterly 2.43% Quarterly 03/20/24@  03/20/29 CNY 39,920 37,697 61 37,636
2.44% Quarterly 1-Day THOR, 2.50% Quarterly 03/20/24@  03/20/29 THB 180,700 (36,797) 57 (36,854)
2.45% Quarterly 1-Day THOR, 2.50% Quarterly 03/20/24@  03/20/29 THB 73,000 (15,328) 23 (15,351)
China Fixing Repo Rates
7-Day, 2.40% Quarterly 2.46% Quarterly 03/20/24@  03/20/29 CNY 29,680 33,873 45 33,828
1-Day SORA, 3.62% Semi-Annual  2.49% Semi-Annual  03/20/24®  03/20/29 SGD 5,990 (1,437) 51 (1,488)
China Fixing Repo Rates
7-Day, 2.40% Quarterly 2.50% Quarterly 03/20/24@  03/20/29 CNY 30,860 43,629 47 43,582
6-mo. EURIBOR, 3.86% Semi-Annual  2.60% Annual 03/20/24@  03/20/29 EUR 11,090 142,601 (14,389) 156,990
6-mo. EURIBOR, 3.86% Semi-Annual  2.62% Annual 03/20/24@  03/20/29 EUR 7,410 102,721 11,038 91,683
1-Day SORA, 3.62% Semi-Annual  2.63% Semi-Annual  03/20/24®  03/20/29 SGD 10,740 48,689 90 48,599
6-mo. EURIBOR, 3.86% Semi-Annual  2.64% Annual 03/20/24@  03/20/29 EUR 4,040 60,024 48 59,976
1-Day SORA, 3.62% Semi-Annual  2.65% Semi-Annual  03/20/24®  03/20/29 SGD 9,740 52,764 81 52,683
6-mo. EURIBOR, 3.86% Semi-Annual  2.65% Annual 03/20/24® 03/20/29 EUR 5,630 86,201 12,703 73,498
6-mo. EURIBOR, 3.86% Semi-Annual  2.69% Annual 03/20/24@  03/20/29 EUR 2,000 35,210 5,105 30,105
3.01% Quarterly 3-mo. KRW CDC, 3.83% Quarterly 03/20/24®  03/20/29 KRW 9,121,270 (19,907) 79 (19,986)
1-Day SORA, 3.62% Semi-Annual  3.05% Semi-Annual  03/20/24®  03/20/29 SGD 5,500 107,387 45 107,342
1-Day SORA, 3.62% Semi-Annual  3.12% Semi-Annual  03/20/24®  03/20/29 SGD 16,150 353,016 133 352,883
1-Day SORA, 3.62% Semi-Annual  3.12% Semi-Annual  03/20/24@  03/20/29 SGD 21,550 474,862 178 474,684
317% Quarterly 3-mo. KRW CDC, 3.83% Quarterly 03/20/24@  03/20/29 KRW 9,591,760 (74,687) 83 (74,770)
3.20% Quarterly 3-mo. KRW CDC, 3.83% Quarterly 03/20/24@  03/20/29 KRW 6,408,410 (58,274) 54 (58,328)
1-Day SORA, 3.62% Semi-Annual  3.22% Semi-Annual  03/20/24®  03/20/29 SGD 5,460 139,425 45 139,380
3.27% Annual 3-mo. STIBOR, 4.05% Quarterly 03/20/24®  03/20/29 SEK 102,880 (461,297)  (10,146) (451,151)
3.28% Annual 3-mo. STIBOR, 4.05% Quarterly 03/20/24@  03/20/29 SEK 180,020 (817,131)  (115,474) (701,657)
1-Day CORRA, 5.00% Semi-Annual  3.31% Semi-Annual  03/20/24®  03/20/29 CAD 10,850 112,719 (4,880) 117,599
3.33% Annual 3-mo. STIBOR, 4.05% Quarterly 03/20/24@  03/20/29 SEK 124,940 (596,448) 127 (596,575)
1-Day CORRA, 5.00% Semi-Annual  3.34% Semi-Annual  03/20/24®  03/20/29 CAD 12,770 144,754 105 144,649
1-Day CORRA, 5.00% Semi-Annual  3.36% Semi-Annual  03/20/24®  03/20/29 CAD 11,510 137,920 (20,214) 158,134
3.36% Quarterly 3-mo. KRW CDC, 3.83% Quarterly 03/20/24@  03/20/29 KRW 6,358,630 (94,171) 54 (94,225)
6-mo. PRIBOR, 6.43% Semi-Annual  3.42% Annual 03/20/24®  03/20/29 CZK 98,410 5,630 49 5,581
6-mo. PRIBOR, 6.43% Semi-Annual  3.44% Annual 03/20/24@  03/20/29 CZK 104,930 9,885 52 9,833
3.45% Quarterly 3-mo. HIBOR, 5.15% Quarterly 03/20/24@  03/20/29 HKD 34,070 (34,358) 49 (34,407)
3.49% Quarterly 3-mo. HIBOR, 5.15% Quarterly 03/20/24@ 032029 HKD 36,850 (45,526) 53 (45,579)
3.49% Annual 6-mo. PRIBOR, 6.43% Semi-Annual  03/20/24®  03/20/29 CZK 91,680 (18,436) 46 (18,482)
3.50% Annual 3-mo. STIBOR, 4.05% Quarterly 03/20/24@  03/20/29 SEK 97,470 (541,062) 99 (541,161)
1-Day SORA, 3.62% Semi-Annual  3.51% Semi-Annual  03/20/24®  03/20/29 SGD 7,140 255,536 58 255,478
3.51% Annual 3-mo. STIBOR, 4.05% Quarterly 03/20/24®  03/20/29 SEK 27,170 (152,009) 28 (152,037)
3.75% Quarterly 3-mo. HIBOR, 5.15% Quarterly 03/20/24@  03/20/29 HKD 21,230 (56,951) 30 (56,981)
3.80% Quarterly 3-mo. HIBOR, 5.15% Quarterly 03/20/24@  03/20/29 HKD 129,210 (386,940) 185 (387,125)
3-mo. KRW CDC, 3.83% Quarterly 3.83% Quarterly 03/20/24@  03/20/29 KRW 7,683,550 245,008 66 244,942
3.87% Quarterly 3-mo. HIBOR, 5.15% Quarterly 03/20/24@  03/20/29 HKD 93,620 (314,893) 134 (315,027)
3.88% Semi-Annual  6-mo. BBSW, 4.45% Semi-Annual  03/20/24®  03/20/29 AUD 2,515 2,366 19 2,347
3.89% Semi-Annual  6-mo. BBSW, 4.45% Semi-Annual  03/20/24®  03/20/29 AUD 2,515 2,058 19 2,039
3.90% Semi-Annual  6-mo. BBSW, 4.45% Semi-Annual  03/20/24®  03/20/29 AUD 10,440 5,199 80 5,119
3-mo. TELBOR, 4.52% Quarterly 3.92% Annual N/A 03/20/29 ILS 10,270 75,532 28 75,504
6-mo. PRIBOR, 6.43% Semi-Annual  3.93% Annual 03/20/24@  03/20/29 CZK 150,650 166,538 (17,104) 183,642
6-mo. PRIBOR, 6.43% Semi-Annual  3.98% Annual 03/20/24@  03/20/29 CZK 234,560 283,405 114 283,291
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Centrally Cleared Interest Rate Swaps (continued)

BlackRock Systematic Multi-Strategy Fund

SCHEDULE OF INVESTMENTS

Upfront

) ) Premium Unrealized
Paid by the Fund Received by the Fund Effective  Termination Notional Paid  Appreciation
Rate Frequency  Rate Frequency Date Date Amount (000) Value (Received) (Depreciation)
6-mo. PRIBOR, 6.43% Semi-Annual  4.04% Annual 03/20/24@  03/20/29 CzZK 245530 $ 324,920 $ 120 $ 324,800
6-mo. PRIBOR, 6.43% Semi-Annual  4.05% Annual 03/20/24@  03/20/29 CZK 100,630 136,064 49 136,015
4.06% Annual 1-Day SONIA, 5.19% Annual 03/20/24@  03/20/29 GBP 5,460 (246,663) 76 (246,739)
6-mo. PRIBOR, 6.43% Semi-Annual  4.10% Annual 03/20/24@  03/20/29 CZK 289,570 421,292 142 421,150
3-mo. KRW CDC, 3.83% Quarterly 4.12% Quarterly 03/20/24@  03/20/29 KRW 5,867,210 248,421 48 248,373
1-Day SOFR, 5.38% Annual 4.21% Annual 03/20/24®  03/20/29 USD 12,600 441,519 140 441,379
4.28% Annual 6-mo. NIBOR, 4.84% Semi-Annual  03/20/24®  03/20/29 NOK 658,400 (2,699,624) (138,023)  (2,561,601)
6-mo. WIBOR, 5.82% Semi-Annual  4.38% Annual 03/20/24@  03/20/29 PLN 46,280 29,428 129 29,299
1-Day SOFR, 5.38% Annual 4.39% Annual 03/20/24@  03/20/29 USD 16,230 699,186 71,686 627,500
4.40% Quarterly 3-mo. HIBOR, 5.15% Quarterly 03/20/24@  03/20/29 HKD 14,710 (93,887) 21 (93,908)
4.45% Quarterly 3-mo. HIBOR, 5.15% Quarterly 03/20/24@  03/20/29 HKD 155,370  (1,037,943) 222 (1,038,165)
4.48% Quarterly 3-mo. HIBOR, 5.15% Quarterly 03/20/24@  03/20/29 HKD 97,060 (663,002) 138 (663,140)
6-mo. WIBOR, 5.82% Semi-Annual  4.49% Annual 03/20/24®  03/20/29 PLN 45,400 81,436 127 81,309
6-mo. WIBOR, 5.82% Semi-Annual  4.55% Annual 03/20/24@ 03/20/29 PLN 16,840 41,059 45 41,014
4.61% Semi-Annual  3-mo. BBR, 5.72% Quarterly 03/20/24@  03/20/29 NzD 6,770 (114,909) 46 (114,955)
6-mo. WIBOR, 5.82% Semi-Annual  4.62% Annual 03/20/24@  03/20/29 PLN 36,140 119,304 96 119,208
6-mo. WIBOR, 5.82% Semi-Annual  4.62% Annual 03/20/24@  03/20/29 PLN 26,990 87,919 76 87,843
6-mo. WIBOR, 5.82% Semi-Annual  4.63% Annual 03/20/24®  03/20/29 PLN 20,930 70,693 55 70,638
7.87% Quarterly 3-mo. JIBAR, 8.40% Quarterly 03/20/24@  03/2029 ZAR 102,540 48,354 61 48,293
7.95% Quarterly 3-mo. JIBAR, 8.40% Quarterly 03/20/24®  03/20/29 ZAR 123,410 37,482 74 37,408
8.12% Quarterly 3-mo. JIBAR, 8.40% Quarterly 03/20/24@  03/20/29 ZAR 131,140 (8,795) 77 (8,872)
3-mo. JIBAR, 8.40% Quarterly 8.13% Quarterly 03/20/24@  03/20/29 ZAR 87,270 7,002 52 6,950
8.13% Quarterly 3-mo. JIBAR, 8.40% Quarterly 03/20/24@  03/20/29 ZAR 108,910 (9,932) 64 (9,996)
8.22% Quarterly 3-mo. JIBAR, 8.40% Quarterly 03/20/24@  03/20/29 ZAR 84,610 (23,495) 50 (23,545)
3-mo. JIBAR, 8.40% Quarterly 8.56% Quarterly 03/20/24@  03/20/29 ZAR 124,540 127,484 75 127,409
1-Day SONIA, 5.19% Annual 4.36% Annual N/A 11/01/33 GBP 1,590 176,266 15,223 161,043
6-mo. BBSW, 4.45% Semi-Annual  5.23% Semi-Annual N/A 11/02/33 AUD 3,110 181,906 28,696 153,210
6-mo. EURIBOR, 3.86% Semi-Annual  3.35% Annual N/A 11/03/33 EUR 3,540 284,606 40,967 243,639
1-Day CORRA, 5.00% Semi-Annual  3.84% Semi-Annual N/A 11/08/33 CAD 1,380 66,002 49 65,953
1-Day SONIA, 5.19% Annual 4.09% Annual N/A 11/08/33 GBP 820 67,300 47 67,253
6-mo. BBSW, 4.45% Semi-Annual 4.87% Semi-Annual N/A 11/09/33 AUD 1,990 75,908 22 75,886
6-mo. BBSW, 4.45% Semi-Annual  4.79% Semi-Annual N/A 11/29/33 AUD 3,960 134,589 45 134,544
1-Day SOFR, 5.38% Annual 3.58% Annual N/A 12/18/33 USD 3,010 21,705 52 21,653
$(2,115,602) $(113,549) $ (2,002,053)

@ Forward Swap.

OTC Total Return Swaps
Gross
Accrued Notional
Unrealized Net Value of Amount
Payment Termination Appreciation Reference Net Asset
Reference Entity Frequency  Counterparty Date Net Notional ~ (Depreciation) Entity  Percentage
Equity Securities Long/Short ............ Monthly Bank of America N.A.®? 02115/28 $  7,779270  § (560,954)9 § 7,987,643 8.9%
Monthly Bank of America N.A.@ 02/15/28 109,362,458 (1,251,363)® 108,717,552 8.4
Monthly Barclays Bank PLC® 01/22/25 (135,803,725) (2,882,562)9  (138,883,464) 15.0
Monthly Barclays Bank PLC™ 01/22/25 43,056,016 (2,459,537) 42,098,210 12.8
Monthly BNP Paribas SA? 04/29/24 6,410,678 987,1320 7,859,255 12.1
Monthly BNP Paribas SA® 04/29/24 (278,375) (1,250,438)(™ (1,580,295) 9.4
Monthly Citibank N.A.™ 02/24/28 30,447,044 (317,888)© 30,129,995 35
Monthly Citibank N.A.® 02/24/28 24,413,304 (903,699)@ 23,214,276 45
Monthly Goldman Sachs Bank USA® 08/19/26 111,921,415 4,473,205¢) 116,787,941 35
Monthly Goldman Sachs Bank USA® 08/19/26 25,579,931 (3,936,331) 22,077,164 24
Monthly HSBC Bank PLC" 02/10/28 51,019,018 (2,420,083)™ 49,847,487 6.8
Monthly HSBC Bank PLC® 02/10/28 (57,336,572) (5,207,097)%)  (61,601,908) 8.6
Morgan Stanley & Co.
Monthly International PLC® 10/03/28 65,231,929 (2,486,690)® 62,320,698 74
Morgan Stanley & Co.

Monthly International PLC(@® 10/03/28 192,601,738 (2,251,952)@ 190,551,737 1.3

NM0224U-3417314-83/144

83



Schedule of Investments (continued) BlackRock Systematic Multi-Strategy Fund
December 31, 2023

Equity Securities Long/Short (continued)

Gross

Accrued Notional

Unrealized Net Value of Amount

Payment Termination Appreciation Reference Net Asset

Reference Entity Frequency ~ Counterparty®® Date Net Notional ~ (Depreciation) Entity  Percentage

$(20,468,257)  $459,526,291

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.

©  Amount includes $(769,327) of net dividends and financing fees.

©  Amount includes $(606,457) of net dividends and financing fees.

©  Amount includes $197,177 of net dividends and financing fees.

@ Amount includes $(1,501,731) of net dividends and financing fees.

® Amount includes $(461,445) of net dividends and financing fees.

™ Amount includes $51,482 of net dividends and financing fees.

©  Amount includes $(839) of net dividends and financing fees.

@ Amount includes $295,329 of net dividends and financing fees.

) Amount includes $(393,321) of net dividends and financing fees.

@ Amount includes $(433,564) of net dividends and financing fees.

™) Amount includes $(1,248,552) of net dividends and financing fees.

& Amount includes $(941,761) of net dividends and financing fees.

@ Amount includes $424,541 of net dividends and financing fees.

@) Amount includes $(201,951) of net dividends and financing fees.

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

(b) (d (h)
Range: 0-20 basis points 0-40 basis points 0-25 basis points
Benchmarks: USD - 1D Overnight Bank Funding Rate (OBFR01) USD - 1D Overnight Bank Funding Rate (OBFR01) USD - 1D Overnight Bank Funding Rate (OBFR01)
( 0] ()
0-38 basis points 0-20 basis points 0-50 basis points
USD - 1D Overnight Bank Funding Rate (OBFR01) USD - 1D Overnight Bank Funding Rate (OBFR01) USD - 1D Overnight Bank Funding Rate (OBFRO01)
(n) () ()
0-82 basis points 0-20 basis points 0-20 basis points
USD - 1D Overnight Bank Funding Rate (OBFR01) USD - 1D Overnight Bank Funding Rate (OBFR01) USD - 1D Overnight Fed Funds Effective Rate
(FEDLO1)
) (v) (x)
9-20 basis points 0-50 basis points 0-20 basis points
USD - 1D Overnight Fed Funds Effective Rate USD - 1D Overnight Bank Funding Rate (OBFR01) USD - 1D Overnight Bank Funding Rate (OBFR01)
(FEDLO1)
(@) (ab)
15-20 basis points 15-20 basis points
USD - 1D Overnight Fed Funds Effective Rate USD - 1D Overnight Fed Funds Effective Rate
(FEDLO1) (FEDLO1)
The following table represents the individual long and short positions and related % of
values of the equity securities underlying the total return swap with Bank of America ‘ Basket
N.A. as of period end, termination date 02/15/28: Security Shares Value _ Value
. Electric Utilities
% of Duke ENEIGY COM. - veeveeeeeieeeereeis 303,467 § 20448438  368.7%
Basket e
Security Shares Value  Value Ground Transportation
COX COMP. et e 224,351 7,778,249 974

Reference Entity — Long L6289 94

Common Stocks Health Care Providers & Services

Cardinal Health, InC..............oooiiiie s, 283,042 28,530,634 357.2
Chemicals . —_— —=
OlIN COMPa et 562,779 $ 30,361,927  380.1% Hotels, Restaurants & Leisure
Yum! Brands, InC. ... 227,328 29,702,677 3719
Containers & Packaging —_— —
International Paper Co............ccooviiinnn. 743012 26,859,884  336.3 Insurance
L L . Chubb Ltd........coovvi 135,451 30,611,926  383.2
Diversified Telecommunication Services Marsh & McLennan Cos., INC...................... 54675 10350272  129.7
AT&T INC. .o 1,151,503 19,322,220  241.9 m —
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BlackRock Systematic Multi-Strategy Fund

% of % of
Basket Basket
Security Shares Value  Value Security Shares Value  Value
Metals & Mining Specialty Retail
Cleveland-Cliffs, Inc. ..., 1,452,071 § 29,651,290  371.2% Best Buy Co., INC......oovviiiiiii (384,069) $ (30,064,921) (376.4)%
Oil, Gas & Consumable Fuels Total Reference Entity — Short ................. (298,337,431)
APACOID. ot 244,425 8,769,969  109.8 Net Value of Reference Entity — Bank of
Murphy Oil COrp. ... 649,255 27,697,218  346.7 AmericaN.AA. ... $ 7,987,643
36,467,187
Specialty Retail The following table represents the individual long and short positions and related
Bath & Body Works, INC...................cc.eee.. 630,040 27,231,370  340.9 values of the equity securities underlying the total return swap with Bank of America
Total Reference Entity — Long.................. 306,325,074 N.A. as of period end, termination date 02/15/28:
Reference Entity — Short % of
Common Stocks . Basket
Aerospace & Defense Security Shares Value  Value
BOBING CO.. e (66,895)  (17,436,851) (218.3) Reference Entity — Long
Chemicals Common Stocks
Eastman Chemical Co. ...........cooovvvvnvnnnn. (78,660)  (7,065,241)  (88.5) Building Products
Consumer Finance OWENS COMING. .. vv e e e, 127,769 § 18,939,199 17.4%
Ally FInancial, INC.... ... vevvveoveseeseeesl (855,819) (29,885,199) (374.1) Trane Technologies PLC ......................... 9,118 2,223,880 21
21,163,079
Containers & Packaging Chemicals
Sealed Air Corp........ooooviii (452,812) _ (16,536,694) (207.0) DUPoNt de Nemours, ING. ... .vvvvovoeoees 305,732 25058563 23
Diversified Telecommunication Services NutrienLtd.............oo 439,024 24,730,222 22.7
Verizon Communications, Inc. .................... (686,921)  (25,896,922) (324.2) 49788,785
Electric Utilities Electric Utilities
FirstEnergy Corp. .....vvvveviereieieieinanenn, (322,705)  (11,830,365) (148.1) Eversource ENergy ........ooovvvviieniinnnnn. 116,460 7,187,911 6.6
Food Products Food Products
Lamb Weston Holdings, Inc. ...................... (280,608) (30,330,919) (379.7) Hormel Foods Corp. ........ovvvvvvniiniiinnnn, 535,610 17,198,437 15.8
Tyson Foods, Inc., Class A................c.oeee. (577,564) (31,044,065) (388.7) McCormick & Co., InC......cvvvviiiiii e, 287,361 19,661,240 18.1
(61,374,984) Mondelez International, Inc........................ 1,807 130,881 0.1
Metals & Mining 36,990,558
Freeport-McMoRan, InC................cooiveas (361,127)  (15,373,177) (192.5) Ground Transportation
Teck Resources Ltd., ClassB..................... (383,994) (16,231,426) (203.2) Uber Technologies, InC...........ccovviiiiinn. 387,082 23,832,639 219
(31,604,603) Health Care Providers & Services
Oil, Gas & Consumable Fuels DaVita, INC....ovveee e 230,956 24,194,950 22.3
Canadian Natural Resources Ltd. ................. (138,221)  (9,056,240) (113.4) Hotels. Rest s & Lei
ENDIAGE, INC. e eeeeeeeeeeeeeee e (291,039)  (10,483,225) (131.2) ole’s, Restaurants & Leisure
TC ENEIGY COM. .- vevreeeeeeeeeeseeeee (736,989) (28,808.900) (360.7) Booking Holdings, Inc. ..o 3450 12237909 112
' m —_— Yum! Brands, INC.............oooiiiiii 191,336 24,999,962 23.0
(48,348,365) 37,237,871
Semiconductors & Semiconductor Equipment Interactive Media & Services
Advanced Micro Devices, Inc.................... (124,098) _(18.293,286) (229.0) Meta Platforms, Inc., CIass A...................... 55006 19,788,488  18.2
Zoominfo Technologies, Inc., ClassA............. 724,193 13,390,328 12.3
33,178,816
IT Services
Twilio, Inc., ClassA.............oiiiiinie.n, 321,857 24,419,291 22.5

SCHEDULE OF INVESTMENTS

NM0224U-3417314-85/144 85



Schedule of Investments (continued)
December 31, 2023

BlackRock Systematic Multi-Strategy Fund

% of % of
Basket Basket
Security Shares Value  Value Security Shares Value  Value
Qil, Gas & Consumable Fuels Life Sciences Tools & Services
Marathon Oil Corp. ........ooviviiiiiiaen, 445418 § 10,761,299 9.9% lllumina, INC........ooovii i (5,564) $ (774,732)  (0.7)%
Range Resources Corp. .........oovveviniieannns 332,408 10,118,499 9.3 Rewvity, INC. ..o (218,078) (23,838,106)  (21.9)
20,879,798 (24,612,838)
Passenger Airlines 0Oil, Gas & Consumable Fuels
Delta Air Lines, Inc. . .....oooeeiii 272,938 10,980,296 10.1 Suncor Energy, Inc..........oooi (115,159) (3,689,694) (3.4)
Professional Services Passenger Airlines
Verisk Analytics, Inc., Class A .................... 42,818 10,227,507 94 Southwest Airlines Co. ......ooveeiii i (31,710) (915,785) (0.8)
Residential REITs Real Estate Management & Development
UDR,INC. vt 653,371 25,017,576 23.0 CBRE Group, Inc., Class A....................... (264,446) (24,617,278)  (22.6)
Specialty Retail Retail REITs
Best Buy Co., INC. .o 204,173 15,982,662 14.7 Realty Income Corp. .........ooovvveiiennnn. (2,210) (126,898)  (0.1)
Total Reference Entity —Long ................. 341,081,739 Semiconductors & Semiconductor Equipment
Reference Entity —_ Short Intel COI’p ........................................ (37,726) (1 ,895,732) (1 7)
Common Stocks Software
Automobiles Workday, Inc., Class A .............coooviiinnn.. (9,067) (2,503,036) (2.3)
Stellantis NV ... (1,066,246) (24,864,857) _(22.9) Technology Hardware, Storage & Peripherals
Capital Markets Seagate Technology Holdings PLC ............... (4,638) (395,946) (0.4)
Raymond James Financial, Inc. .................. (96,951) (10,810,036)  (9.9) Total Reference Entity — Short................. (232,364,187)
Chemicals Net Valule of Reference Entity — Bank of
Celanese Comp., CIass A ......vvvivveeeeeein, (158990)  (24,702,276) (22.7) AmericaNA. ... $ 108,717,552
PPG Industries, InC. ..., (4,601) (688,080)  (0.7)
(25,390,356) The following table represents the individual long and short positions and related
Construction & Engineering values of the gqU|ty securlt!es ynderlylng the totgl return swap with Barclays Bank
FIUOT COMD. - v v, (199,852) (7,828203)  (7.2) PLC as of period end, termination date 01/22/25:
Consumer Staples Distribution & Retail % of
U.S. Foods Holding Corp...........covvvvnnnn. (390,479) (17,731,651)  (16.3) Basket
Containers & Packaging Security Shares Value  Value
Avery Dennison COrp. ...........ccoeuerinn.s. (86,266)  (17,439,535)  (16.0) Reference Entity — Long
Graphic Packaging Holding Co. .................. (341,702) (8,422,954) (7.8) Common Stocks
(25,862,489) Air Freight & Logistics
Electronic Equipment, Instruments & CH Robinson Worldwide, Inc...................... 287,099 $§ 24,802,483  (17.9)%
Components .
Teledyne Technologies, INC. . ... ....ocvver... (299) (133441)  (0.1) Chemicals
MOSEIC CO. v 414,067 14794614  (10.7)
Entertainment . . .
Walt DISNEY CO. v v (829) (74,850)  (0.1) Commercial Services & Supplies
Waste Connections, InC.................ooevvve.t. 163,415 24,392,957  (17.6)
Financial Services . .
Apollo Global Management, InG................... (251,936)  (23477,916) (21.6) Construction Materials
PayPal Holdings, Inc. ....................o....... (2,645) (162429) _ (0.2) Martin Marictta Materials, In.. ... 48120 _ 24012089 (17.3)
(23,640,345) Containers & Packaging
Health Care REITs Packaging Corp. of America ...................... 138,384 22544137  (16.2)
Medical Properties Trust, Inc...................... (119,044) (584,506)  (0.5) Distributors
Hote's’ Restaurants & Leisure LKQ Corp """"""""""""""""""""""" 26!704 1v276v184 (09)
Expedia Group, Inc. ... (154,211) (23,407,688)  (21.6) Diversified Telecommunication Services
Marriott International, Inc., ClassA ............... (58,444) (13,179,706)  (12.1) AT&TINC. oo 1,267,593 21,270,211 (15.3)
) (36,587,394) Energy Equipment & Services
Leisure Products Patterson-UTI Energy, INC...........coovvveevenn... 83,576 902,621  (0.6)
Hasbronc...........ooooooiii (1,936) (98,852)  (0.1)
Entertainment
Warner Bros Discovery, InC. ...................... 349,834 3,981,111 (2.9)
86 2023 BLAcKkRoOCK ANNUALNRDRIRIIIZITIIHIGRIEH OLDERS



Schedule of Investments (continued)
December 31, 2023

BlackRock Systematic Multi-Strategy Fund

% of % of
Basket Basket
Security Shares Value  Value Security Shares Value  Value
Ground Transportation Capital Markets
COX COMP. et 260,824 $ 9,042,768 (6.5)% Cbhoe Global Markets, Inc. ........................ (748) $  (133,563) 0.1%
Health care PI'OVIdeI'S & serv'ces KKR & CO’ InC """""""""""""""""" (286’733) M) ﬂ
CIGNA GOUD . v 82965 24,843869  (17.9) (23,889,392)
Laboratory Corp. of America Holdings .............. 1,082 245,928 (0.2) Chemicals
MCKesSON COMp. ..., 3,743 1,732,934 (1.2) Albemarle COrp... .. ovveeee i (111,238)  (16,071,666)  11.6
26,822,731 Corteva, INC. ... (275,408)  (13,197,552) 9.5
Health Care REITs (29,269,218)
Healthpeak Properties, Inc. ....................... 712,169 14,100,946  (10.2) Construction & Engineering
Hotels, Restaurants & Leisure Quanta Services, INC...........ooovvriiiiini (116,111) _(25,056,754) _ 18.0
Starbucks Corp.......vvviiiiiii 248,000 23,810,480  (17.1) Consumer Finance
Household Products Capital One Financial Corp........................ (17.910) _ (2348.359) _ 17
CloroX Co. .o 9,625 1,372,429 (1.0) Consumer Staples Distribution & Retail
Colgate-Palmolive Co............c.ovviviiiinnn. 318,117 25,357,106 8 Dollar General Corp. .....oovvvviiiiiiiiiiienns (186,392) (25,339,993) 18.2
26,729,535 Dollar Tree, INC. ..o (70,944)  (10,077,595) 7.3
Insurance (35,417,588)
American International Group, Inc., ClassA........ 171,621 11,627,323 (8.4) Electronic Equipment, Instruments &
Machinery Components
Caterpillan, INC. ... v veeeeeeeereeeee 84,055 24852542  (17.9) Amphenol Corp, CIaSS Ao (1097) __(108746) _ 04
Qil, Gas & Consumable Fuels Egei;g%CEqulpment&Serwces (71227)  (1.444,483) 10
EOG Resources, INC........coovveeviiiaiinann. 1,631 197,269 (0.1 P ’ _— —
EQT COMp. e 416,705 16,109,815  (11.6) Financial Services
HF Sinclair Corp..........ooviiiii 434257 24,131,662  (17.4) Block, INC. ... (230,657) (17,841,319) 12.8
Southwestern Energy Co.................coeea. 361,743 2,369,417 (1.7 Food Products
Valero Energy Corp.......vvvvvvvven 189,938 _ 24691040 _(17.8) Tyson Foods, Inc., CIasS A........oov oo (398,841) (21437.704) 154
67,500,103 -
. . . Ground Transportation
Semiconductors & Semiconductor Equipment : ) .
Lam ReSEarch COm. ... vevvrveesrneern, 31821 24924116  (17.9) Canadian National Railway Co. ... (130241) _(16,362177) __ 118
. . Hotels, Restaurants & Leisure
Specialty Retail Hyatt Hotels Corp., CIass A ...................... (45580)  (5945261) 4.3
AutoZone, INC. ..o 289 747,241 (0.5) Penn Entertai hy 692677) (18023 456 130
8D, INCerr v 1142406 23887710  (17.2) enn Entertainment, INC. ..o (692677) _(18023456) _ 13.0
24,634,951 (23,968,717)
. Household Durables
Technology Hardware, Storage & Peripherals .
Dell Technologies, INC.. .. ..vvvvvveee oo, 325414 24804171 (17.9) Tempur Sealy Intemafional, Inc................ (483612) _(24,649,704) _17.7
Textiles, Apparel & Luxury Goods r:)iiir;crlznt Power and Renewable Electricity
NIKE, I0G.... e 5149 569027 _ (04) AES COM. et (1295096) (24,947,923) 180
Water Utilities
) Industrial REITs
American Water Works Co., Inc. .........ooooo.. 126858 16743987 _(121) Rexford Industrial Realty, InC. ..................... (210,030) (11782,683) 85
Total Reference Entity —Long.................. 434,219,037 -
. Life Sciences Tools & Services
Reference Entity — Short Charles River Laboratories International, Inc. ...... (37,734)  (8,920,318) 6.4
Common Stocks .
Media
Aerospace & Defense COMEaSt COM...... o eeeeeeee e (141,438)  (6,202,056) 4.5
Boeing Co.......ovvviiii (54,630) (14,239,856)  10.2 Paramount Global, CIass B ...........c..vvvvv.... (111,735)  (1,652,561) 12
Spirit AeroSystems Holdings, Inc., ClassA ........ (780,983) (24,819,639)  17.9 (7.854,617)
(39,059,495) Metals & Mining
Beverages Southern Copper Corp. . .......ovveveneenann... (93,823)  (8,075,346) 5.8
Keurig Dr. Pepper, INC. ......ooovvviiiiiiiiens (2,954) (98,427) 0.1
. 0Oil, Gas & Consumable Fuels
Biotechnology APACOID. ..o (208,366)  (7,476,172) 54
AbbVie, InC........oooooi (151,799) _ (23,524,291) _ 16.9 Cenovus ENergy, INC........oovvvveeeeeeeeeee, (160,005)  (2,664,083) 1.9
Chevron COMP. . vvvvvvee et e (101,878) (15,196,122)  10.9
Diamondback Energy, Inc......................... (27,857)  (4,320,063) 3.1
Exxon Mobil Corp......vvvvvieiiiiiee (24,201)  (2,419,616) 1.8
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% of % of
Basket Basket
Security Shares Value  Value Security Shares Value  Value
Oil, Gas & Consumable Fuels (continued) Health Care Providers & Services
Kinder Morgan, InC. ...........ccoooviiiiiinn. (26,206)5  (462,274) 0.3% CVS Health Corp. .....ovvviiiiiiiie, 378,349 § 29,874,437  71.0%
Occidental Petroleum Corp........................ (32,153)  (1,919,856) 14 McKesson Corp.......vvvvviiiiiiiiiiiiee 64,853 30,025,642 71.3
Phillips 66 ........c.oooviiii (50,947)  (6,783,084) 4.9 59,900,079
(41,241,270) Hotels, Restaurants & Leisure
Personal Care Products Boyd Gaming Corp........ooveveeiiiiiii 213,520 13,368,487 318
Estee Lauder Cos., Inc., ClassA.................. (110,109)  (16,103,441) 116 McDonald's Corp. .........covviiiiiiiiiiiiiiann. 76,305 22,625,196 53.7
Professional Services MGM Resorts International.......................... 296,471 13,246,324 31.5
Booz Allen Hamilton Holding Corp., ClassA ... (166,801) (21335516) 154 Royal Caribbean Cruises Ltd. ....................... 84,166 10,898,655 25.9
60,138,662
Retail REITs
) Household Durables
Simon Property Group, InC...................... (5,502) (784,805) 0.6 KB Home. . 4,096 255,836 06
Semiconductors & Semiconductor Equipment Toll Brothers, Inc. ... 73,894 7,595,564 18.1
Broadcom, InC............ooeiiii (283) (315,899) 0.2 7,851,400
Entegris, INC.......oovvvviiiii (206,280) (24,716,469) 17.8 Insurance
ON Semiconductor Corp. ..........covvvveeinnnn.. (276,219) (23,072,573)  16.6 AISHBLE COMD.. .+ v e 47,330 6,625,253 15.7
(48,104,941) American International Group, Inc., ClassA.......... 299980 20,323645 483
Specialized REITs Hartford Financial Services Group, Inc. .............. 352,923 28,367,951 67.4
Crown Castle International Corp................... (128,092) (14,754917)  10.6 55,316,849
Extra Space Storage, Inc....................o.e. (150,927) (24,198,126)  17.4 Media
(38,953,043) Comcast Corp., CIasS A. . ....vvveeeeeeeeeenn, 659,979 28,940,079  68.7
Specialty Retail -
Metals & Mining
Advance Auto Parts, Inc. ..................ee (391,696) (23,905,207)  17.2
Dick's Sporting Goods, INC. .. ..+ vevvevee (161,058) (23,667473)  17.1 NEWMONE COMP.. s 702,263 _ 29,066,666 _ 691
(47,572,680) Oil, Gas & Consumable Fuels
_ . L APACOID. .t 575,564 20,651,236  49.1
Trading Companies & Distributors an
) ConocoPhillips, Class A.........cooviiiiiin, 252,481 29,305,470 69.6
United Rentals, Inc. SRR (22,583) (12,949,544) _ 9.3 Kinder MOrGan, INC..............vovvoveeoeeeen. 120514 2125867 5.0
Total Reference Entity — Short.................. (573,102,501) Marathon Petroleum Corp. .......................... 92482 13720629 326
Net Value of Reference Entity — Barclays Bank Valero Energy Corp. ....oovvveeiiiiiiiiieiiiaens 230,418 29,954,340 71.2
PLC o $ (138,883,464) 95,757,542
Specialized REITs
The following table represents the individual long and short positions and related Weyerhaeuser Co...............eeeeeeeeienennns, 57,210 1,989,192 47
values of the equity securities underlying the total return swap with Barclays Bank . ,
PLC as of period end, termination date 01/22/25: Specialty Retail
' ' AUtOZONE, INC.. .. 9,001 23,273,076  55.3
9% of Total Reference Entity —Long .................... 452,877,077
Basket Reference Entity — Short

Security Shares Value  Value

Common Stocks

Reference Entity — Long Aerospace & Defense

Common Stocks Howmet Aerospace, INC. .............ccoevevnns.., (572,191) (30,966,977)  (73.5)
Broadline Retail TransDigm Group, InC..........oooooiiiiiin, (30,252) (30,602,923) (72.7)
KOS COrp. .o 338,098 § 9,696,651 23.0% (61,569,900)
Communications Equipment Air Freight & Logistics
CiSCO SYStEMS, INC.....ovv'eeeeeeeeeeieeeieenn, 602,431 30,434,814 72.3 United Parcel Service, Inc., Class B ................. (185,141) (29,109,719)  (69.1)
Electric Utilities Automobile Components
EXION COMP. ..o eeeice e 549,247 19,717,967  46.8 BorgWarner, InC...............ooooii, (800,539) _(28,699,323) _ (68.2)
Ground Transportation Broadline Retail
CSX COMP. et 498,322 17276824 410 Nordstrom, InC.........ooovviii (248,363) _ (4,582,297) _(10.9)
Health Care Equipment & Supplies Chemicals
Baxter Intemnational, Inc. ............................ 349645 13517276 32.1 Corteva, INC. ... (43,798) _ (2,098,800) _ (5.0)
Containers & Packaging
Ball COMP. v, (503,304) (28,950,046)  (68.8)
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% of % of
Basket Basket
ecurity ares alue  Value ecurity ares alue  Value
Securi Sh. Val Val Securil Sh. Val Val
Food Products Wireless Telecommunication Services
ampbell Soup Co. ...t , ,981, 1% -Mobile U.S., InC...........oooo , AT7, 1%
Campbell Soup C (254,035) $(10,981,933)  (26.1)% T-Mobile U.S., | (144,562)$ (23,177,625)  (55.1)%
General Mills, InC. ..., (447,504) _(29,150411)  (69.2) Total Reference Entity — Short.................... (410,778,867)
(40,132,344) Net Value of Reference Entity — Barclays Bank
Ground Transportation PLC .. $ 42,098,210
Avis Budget Group, InC............cooiii (4,272) (757,255) (1.8)
Hotel & Resort REITs The following table represents the individual long and short positions and related
Host Hotels & Resorts, INC.................c.coevene. (358,450)  (6,979,022)  (16.6) values of the equity securities underlying the total return swap with BNP Paribas SA
. as of period end, termination date 04/29/24:
Hotels, Restaurants & Leisure
Darden Restaurants, Inc........................... (45,511)  (7,477,457) (17.8) % of
Household Durables . Basket
D.R. Horton, INC..........oovoee i (35,899)  (5455,930) (12.9) Security Shares Value _ Value
PulteGroup, INC. ... (94,459) _ (9,750,058) (23.2) Reference Entity — Long
(15.205,988) Common Stocks
Independent Power and Renewable Electricity Aerospace & Defense
Producers NOMFOP GrUMMaN COm.. ... .. v veveveee 63306 § 29636071 377.1%
AES COMLc oo (961,292) (18,504,871)  (44.0)
| Diversified Consumer Services
nsurance H&R BIOCK, INC. ..o 570,326 27,586,668 351.0
Prudential Financial, Inc...................ooooet. (98,652) (10,231,199)  (24.3)
. . . Electric Utilities
Life Sc'eg“s Tools & Services American Electric Power Co., ING.................. 27,086 2199925  28.0
Danaher Comp..........oooimni (127,810) _(29.567,565)  (70.2) NRG ENETGY, INC. .~ voovvooeeoeeoeo 557100 28802535 366.5
Metals & Mining 31,002,460
Barrick Gold Corp........oovvviiiiiiii (7,350) (132,962)  (0.3) Food Products
0il, Gas & Consumable Fuels Mondelez International, InC........................ 4,890 354,183 4.5
(E)agggmn INatural Resources Ltd..................... (31 ;,553) (?g;gg;gg) (jg.g) Ground Transportation
oS, e oo (6 e 222) (19, I 939) ( > 4) Norfolk Southem Comp. .......................... 131440 31069787 3953
ccidental Petroleum Corp. ..o (10282) __ (613.939) _(14) UNION PaCfic COMD.. v vevevereseeee 122562 30103679  383.1
(41,134,492) 61,173,466
Passenger Airlines . .
) o Health Care Providers & Services
American Airlines Group, Inc........................ (794,433) (10,915,510) (25.9) DAVHA, INC. ..+ 279.270 20256325 3722
Southwest Airlines Co................ocoonnnnnn (105224) _ (30383869) _(7.2) Quest Diagnostics, INC. ..........vvovveeeeen.. 180260 24855490 3163
(13,954,379) 54,111,815
Residential REITs .
. T Hotels, Restaurants & Leisure
Equity Residential ................ocomniiinnnns (70.698) __(4,323,8%0)  (10.3) Expedia Group, INC. ...~ vveovvoeeeoeeeee 182,229 27660540 3519
getail REITs G 20 1 Industrial Conglomerates
imon Property Group, InG. ....................... (67.557) _(8.209.930)  (19.9) Honeywell International, Inc. . .................... 148548 31152001 3964
Specialized REITs Insurance
Iron Mountain, INC...........oooviiiii (195,297) (13,666,884) (32.5) Marsh & McLennan Cos., ING..... .~ vro v 31,985 6,060,198 774
Trading Companies & Distributors Machinery
United Rentals, INC.........vveeveeeieei e, (38,912) (22,312,919)  (53.0) Desre & Co. 58,808 23515555  299.2
Media
Paramount Global, Class B ....................... 272,761 4,034,135 51.3
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% of % of
Basket Basket
Security Shares Value  Value Security Shares Value  Value
Multi-Utilities Passenger Airlines
Dominion Energy, InC. ........oooiiii 610,888 § 28,711,736  365.3% Southwest Airlines Co...............ooooiiiiiann. (609,567) $ (17,604,295) (224.0)%
Qil, Gas & Consumable Fuels Pharmaceuticals
Qvintiv, Inc. ... 683,489 30,018,837  381.9 Pfizer, InC. ... (802,329) (23,099,052) (293.9)
Software Semiconductors & Semiconductor Equipment
0racle COoMp. .. vt 231,821 24,440,888  311.0 Advanced Micro Devices, InC...................... (83,468)  (12,304,018) (156.6)
Specialty Retail Specialized REITs
Lowe's Cos., INC.....ovvevvii i 22,987 5,115,757 65.1 Iron Mountain, Inc. ... (208,381)  (14,582,502) (185.5)
Technology Hardware, Storage & Peripherals Trading Companies & Distributors
Dell Technologies, Inc., Class C................... 393,148 30,075,822  382.7 United Rentals, Inc. ... (13,360) (7,660,891)  (97.5)
Total Reference Entity —Long.................. 414,650,132 Total Reference Entity — Short ................. (406,790,877)
Reference Entity — Short Net Value of Reference Entity — BNP Paribas
SA. $§ 7,859,255
Common Stocks —
zg‘:;:tlr':; 'Tr?;a'l (269,004) (4.963.124)  (63.1) The following table represents the individual long and short positions and related
[ ’ — - values of the equity securities underlying the total return swap with BNP Paribas SA
Chemicals as of period end, termination date 04/29/24:
DOW, INC. ..ot (79,013) (4,333,073)  (55.1)
. % of
Consumer Finance Basket
American Express CO..........ooviiiiiiiiiannn. (98,417) (18,437,441) (234.6) Securit Shares Valle Valle
Capital One Financial Corp........................ (230,382)  (30,207,688) (384.4) Y
(48,645,129) Reference Entity — Long
Consumer Staples Distribution & Retail Common Stocks
Target Corp. . vvvver e (209,208)  (29,795,403) (379.1) Chemicals
Electric Utilities MOSQIC CO.. .ot e 242,725 § 8,672,564 (548.8)%
FirstEnergy Corp. . ...vvvverieriieiiieinannnn, (477,792)  (17,515,854) (222.9) Consumer Finance
Southern Co.....oovvveeei i (250,665) (17,576,630) (223.6) Synchrony Financial..................cocoevnss 653,418 24,954,033 (1,579.1)
(35,092484) Diversified Telecommunication Services
Entertainment AT&T, INC.o e 187,431 3,145,092 (199.0)
Walt DISNeY CO.....vvvevvere e (119,029)  (10,747,128) (136.7)
Electric Utilities
Financial Services EVergy, INC. ... 469,747 24,520,794  (1,551.7)
Fiserv, INC.......oovviii (222,278)  (29,527,410) (375.7) Eversource Energy ...........ocoevveveeenn... 162,674 10,040,239 (635.3)
Health Care Equipment & Supplies 34,561,033
Boston Scientific Corp. .........coviiviiiinnn. (505,014)  (29,194,859) (371.5) Energy Equipment & Services
Health Care Providers & Services Ela:(l'ebr I;Itughgs Co., Class Ao, 6223? 2421?32;2;3 1(;28'3)
HCA Healthcare, ING. .. ....vvvveeeee i, (110,560)  (29,926,381) (380.8) AIDUMON 0. .. ' 009, (1,560.9)
Hotel & R REIT 27,614,037
ote esort S
Health Care REITs
Host Hotels & Resorts, InC. ..............c.ovveen, 1 261 20,643,282) (262.7
ost Hotels & Resorts, Inc (1,060.261) __(20643:262) (262.7) Healthpeak Properties, INC. ..................... 353026 6980915  (442.3)
Household Durables
Household Products
DR-HOMON, INC. .o (13654) ___(2075135) _(264) Kimberly-Clark COp. «.......vovoveeoe 196551 23882912 (15113)
Independent Power and Renewable Electricity Procter & Gamble Co. ............ccovvvviinnnn. 79,514 11,651,982 (737.3)
Producers 35534,894
AES COMP. -t (578,493) (11,135,990) (141.7) Interactive Media & Services
Insurance Match Group, InC. ... 682,195 24,900,117 (1,575.7)
MetLife, InC...........ooiii (449,404)  (29,719,087) (378.1) IT Services
Oil, Gas & Consumable Fuels VeriSign, INC.. ..o 114,510 23,584,480 (1,492.4)
Targa Resources COorp. .......ooovvveeiinneann.. (206,409) (17,930,750) (228.1) Machinery
Willi SN 798,47 27,810,884 .
liams Cos., Inc (198475) __(27,810884) (3539) DEEIE & CO. .. vvevreeeeeeeeeeeeee 15,121 6,046434  (382.6)
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BlackRock Systematic Multi-Strategy Fund

% of % of
Basket Basket
Security Shares Value Value Security Shares Value Value
Machinery (continued) Machinery
Ofis Worldwide COrp. ..........ccoovvveivinann.. 26,639 § 2,383,391 (150.8)% Xylem, Inc./New York.............ocooooviiit. (112,142) $ (12,824,559) 811.5%
Stanley Black & Decker, Inc..................... 246,889 24,219,811  (1,532.6) Media
32,649,636 Paramount Global, CIass B ..................... (681,329)  (10,076,856)  637.7
Office REITs
. ” Oil, Gas & Consumable Fuels
Alexandria Real Estate Equities, Inc. ... 99,69 7568042 _(4789) CONOCOPRINDS .+ v (122541)  (14223334)  900.1
0Oil, Gas & Consumable Fuels Suncor Energy, Inc. ... (490,474)  (15,714,787) 994.4
Marathon Petroleum Corp....................... 162,949 24175114 (1,529.8) (29,938,121)
Residential REITs Personal Care Products
Camden Property Trust................cooii 246,598 24,484,715  (1,549.4) Estee Lauder Cos., Inc., ClassA................ (24,615) (3,599,944) 227.8
Equity Residential ..., 66,447 4,063,899  (257.1) . .
Professional Services
28,548,614 Booz Allen Hamilton Holding Corp., Class A ... (9.095) _ (1,163342) 736
Specialized REITs Total Reference Entity — Short................ (322,753,699)
SBA Communications Corp., ClassA............ 57,490 14,584,638 (922.9) NetValue of Reference Entity — BNP Paribas
Specialty Retail SA $  (1,580,295)
O'Reilly Automotive, INC............ocoovvvinnns 24,936 23,691,195 (1,499.2)
Total Reference Entity — Long................ 321,173,404 The following table represents the individual long and short positions and related
Reference Entity — Short values of the equity securities underlying the total return swap with Citibank N.A. as
of period end, termination date 02/24/28:
Common Stocks
Automobiles % of
Ford Motor Co.....vvvvveieiie e, (2,040,836)  (24,877,791) 1,574.2 Basket
Security Shares Value  Value
Beverages
Brown-Forman Corp., Class B .................. (428,093)  (24,444,110) 1,546.8 Reference Entity — Long
Capital Markets Common Stocks
Raymond James Financial, Inc.................. (121,938) (13,596,087) 860.3 Chemicals
Chemicals Sherwin-Williams Co. ........ovvviiiiiinnns 97,098 § 30,284,866  100.5%
FMC COrp.. v veeee e e (280,155)  (17,663,773) 1,117.8 Health Care Providers & Services
Consumer Finance Tenet Healthcare Corp., ClassA.................. 157,504 11,902,577 39.5
Discover Financial Services..................... (225,386)  (25,333,386) 1,603.1 Machinery
Consumer Staples Distribution & Retail Caterpillar, Inc. ... 104,378 30,861,443 1024
Walgreens Boots Alliance, Inc. .................. (172,138) (4,494,523) 2844 0Oil, Gas & Consumable Fuels
Containers & Packaging Devon Energy Corp........oooviiiiiiiiinnns 606,043 27,453,748 911
AMCOrPLC ..o (1,345,444)  (12,970,080)  820.7 Pharmaceuticals
Electronic Equipment, Instruments & Bristol-Myers Squibb Co....................cls 574,206 29,462,510  97.8
Components Specialty Retail
Keysight Technologies, Inc. ..................... (157,868) (25,115,220)  1,589.3 Home Depot, INC........ovvviviiiiiiiienn 2,488 862,217 2.9
Health Care REITs Total Reference Entity —Long ................. 130,827,361
Medical Properties Trust, Inc., ClassB .......... (3,294,179) (16,174,419)  1,023.5 Reference Entity — Short
Insurance Common Stocks
grthur \:&%allagheir &CO. i z(gjggg) z(ggég?i;) 1 g;gg Aerospace & Defense
rown & Brown, InG...........oovienn (294.827) __ (20,965,148) _1,326. BOBING CO. -+ v veeeee e (49,267)  (12,841,936) (42.6)
(26,939,085)
IT Services Automobiles
Tesla, INC..ovee e 117,425 29,177,764)  (96.8
GaMNEN, INC. . eeeeeeeeeeeeeeee ) (54392)  (24,536,775) 1,552.7 esia, fne ( ) ) 968
International Business Machines Corp. .......... (146,755)  (24,001,780) 1,518.8 Containers & Packaging
(48,538,555) Sealed Air COp.. .. vveieiii e (368,528)  (13,458,642)  (44.7)
Life Sciences Tools & Services Food Products
IQVIA Holdings, INC........ovvvveiiiiiann, (108,064)  (25,003,848) 1,582.2 Kraft Heinz Co.......ovvviii (798,908)  (29,543,618)  (98.0)
Ground Transportation
Avis Budget Group, InC..............ooiiiiiinn. (2,645) (468,853) (1.6)
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Schedule of Investments (continued) BlackRock Systematic Multi-Strategy Fund
December 31, 2023
% of % of
Basket Basket
Security Shares Value  Value Security Shares Value  Value
Insurance Energy Equipment & Services
Prudential Financial, Inc.......................... (89,699) $ (9,302,683)  (30.9)% Transocean Ltd. ... (1,519,929) $ (9,651,549)  (41.6)%
Retail REITs Food Products
Simon Property Group, InC. ...................... (41,390) (5,903,870)  (19.6) Tyson Foods, Inc., ClassA....................... (69,331) (3,726,541)  (16.0)
Total Reference Entity — Short................. (100,697,366) Hotels, Restaurants & Leisure
Net Value of Reference Entity — Citibank N.A... $ 30,129,995 Hilton Worldwide Holdings, Inc. .................. (19,703) (3,587,719)  (15.5)
) o » Household Durables
The following table represents the individual long and short positions and related D.R.HOMON, INC. v e (163,631)  (24,868,639) (107.1)
values of the equity securities underlying the total return swap with Citibank N.A. as |
of period end, termination date 02/24/28: nsurance
P ' Fidelity National Financial, Inc. ................... (494,902) (25,249,900) (108.8)
% of 0il, Gas & Consumable Fuels
. Basket ONEOK, INC. ..o (239,597)  (16,824,502) (72.5)
Security Shares Value _ Value Targa Resources COm. ......oovveervveeennnnns. (2,668) (231,769)  (1.0)
Reference Entity — Long (17,056,271)
Common Stocks Pharmaceuticals
Electronic Equipment, Instruments & Catalent, InC........ccoooviii (32,277) (1,450,206)  (6.2)
Components Software
FlexLtd. ..o 192218 §  5854,960 _ 252% INtUit, INC. v (40,319)  (25,200,585) (108.6)
Health Care Providers & Services Specialty Retail
Humana, Inc..............ooocoiii, 51,978 23,796,048  102.5 Dick’s Sporting Goods, InC. ...................... (11,296) (1,659,947)  (7.1)
Household Products Technology Hardware, Storage & Peripherals
Church & Dwight Co., InC............cooiviinnn. 49,368 4,668,238 20.1 NEtAPD, INC...veeeee e (1,635) (144,142) (0.6)
Media Total Reference Entity — Short................. (139,947,146)
Fox Corp., Class A ........ooviiiiiiiiiin 608,791 18,062,829  77.8 Net Value of Reference Entity — Citibank N.A.. . $ 23,214,276
Metals & Mining
Freeport-McMoRan, INC.......................... 48,811 2,077,884 9.0 The following table represents the individual long and short positions and related
NewmOont Comp.. ... vvveeeeii e 595,699 24,655,982 106.2 values of the equity securities underlying the total return swap with Goldman Sachs
26,733,866 Bank USA as of period end, termination date 08/19/26:
Multi-Utilities % of
. 0
Dominion Energy, InC. .........cooviiiiiiii.n. 207,720 9,762,840 42.0 Basket
Oil, Gas & Consumable Fuels Security Shares Value  Value
Antero Resources COorp. .......oovvvvieniiiienn. 462,229 10,483,354 452 Reference Entity —Lon g
Residential REITs Common Stocks
AvalonBay Communities, InC. .................... 19,662 3,681,120 15.9 -
Building Products
Specialty Retail Fortune Brands Innovations, Inc.................... 146,608 $§ 11,162,733 9.5%
TIXCO0S., INC.vvvveeee 116,126 10,893,780 46.9 Johnson Controls International PLC................ 434,789 25,061,238 21.5
Technology Hardware, Storage & Peripherals 36,223,971
Hewlett Packard Enterprise Co. .................. 90,459 1,535,994 6.6 Entertainment
HPINC. v 810,113 24,376,300  105.0 Electronic Arts, INC. ....ovvvvviiiiii 178,537 24425647 209
25,912,294 Hotels, Restaurants & Leisure
Textiles, Apparel & Luxury Goods Royal Caribbean Cruises Ltd....................... 178,855 23,159,934 19.8
Ralph Lauren Corp., ClassA..................... 161,665 23,312,093 1004 ,
) _— Industrial Conglomerates
Total Reference Entity —Long ................ __ 163,161,422 General EIGCHC GO .vvveeeeireeeeeineenn, 190,388 24209220  20.8
Reference Entity — Short Residential REITs
Common Stocks Mid-America Apartment Communities, Inc. ......... 180,981 24,334,705 20.9
Automobile Components Software
AptivVPLC ..o (166,550) (14,942,866) (64.4) Elastic NV oo 166,657 18,782,244 16.1
Chemicals
Linde PLC ..o (30,213)  (12,408,781)  (53.4)
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Schedule of Investments (continued)
December 31, 2023

BlackRock Systematic Multi-Strategy Fund

% of % of
Basket Basket
Security Shares Value  Value Security Shares Value  Value
Specialty Retail Pharmaceuticals
Bath & Body Works, InC..............ccooiiinn.n. 573,054 $§ 24,733,011 21.2% Pfizer, InC.....oooi (172,918) § (4,978,309) (22.5)%

Total Reference Entity —Long................... 175,958,732

Reference Entity — Short
Common Stocks
Electric Utilities

NextEra Energy, Inc. ...t (5,509) (334,617)  (0.3)
Insurance
Progressive Corp.........covvviiiiiiiiiiiiinn.. (111,866)  (17,818,016) (15.3)

Life Sciences Tools & Services

AVANOT, NC. ..o (1,088,772)  (24,856,665) (21.3)

Oil, Gas & Consumable Fuels

Canadian Natural Resources Ltd., ClassA ......... (12,595) (825,224) 0.7)

Textiles, Apparel & Luxury Goods
VE COMP. e (815,759)
Total Reference Entity — Short ..................

Net Value of Reference Entity — Goldman Sachs
BankUSA ...

(15,336,269)  (13.1)
(59,170,791)

$ 116,787,941

The following table represents the individual long and short positions and related
values of the equity securities underlying the total return swap with Goldman Sachs
Bank USA as of period end, termination date 08/19/26:

% of
Basket
Security Shares Value  Value

Reference Entity — Long
Common Stocks

Air Freight & Logistics

FedEX COrp.......vieiiiiiiiie 113,326 § 28,668,078  129.9%

Containers & Packaging

Packaging Corp. of America...................... 177,172 28,863,091  130.7
Insurance

Marsh & McLennan Cos., Inc..................... 18,292 3,465,785 15.7
Specialty Retail

Gap, INC.. . 1,392,964 29,126,877  131.9

Total Reference Entity —Long .................
Reference Entity — Short

Common Stocks

90,123,831

Consumer Staples Distribution & Retail

KIOGET CO. ..., (142,983)  (6,535753) (29.6)

Electric Utilities

NextEra Energy, Inc...............ooooiiin, (476,149)  (28,921,290) (131.0)

Multi-Utilities

(369,481)  (27,611,315) (125.1)

SCHEDULE OF INVESTMENTS

Total Reference Entity — Short................. (68,046,667)
Net Value of Reference Entity — Goldman
Sachs Bank USA....................ccoevn $ 22,077,164

The following table represents the individual long and short positions and related
values of the equity securities underlying the total return swap with HSBC Bank PLC
as of period end, termination date 02/10/28:

% of
Basket
Security Shares Value  Value

Reference Entity — Long
Common Stocks

Aerospace & Defense

Lockheed Martin Corp...........ovvvvvvininnins 64,949 § 29437485  59.0%

Biotechnology

Amgen, InC.......oiiii 107,586 30,986,920 62.2

Communications Equipment

Motorola Solutions, Inc................ooeeeits 93,519 29,279,864 58.7

Food Products

ConagraBrands, Inc. ............coeiiiiiinn. 693,237 19,868,172 39.9

Hotels, Restaurants & Leisure

Boyd Gaming Corp.........oovivviiiiiiiiiinnns 96,853 6,063,966 12.2

Independent Power and Renewable Electricity

Producers

Vistra Corp. ..o 780,302 30,057,233 60.3

Insurance

Allstate COrp.......ovveiii e 160,733 22,499,405  45.1

American International Group, Inc., ClassA....... 129,526 8,775,387 17.6
31,274,792

Media

Omnicom Group, INC........vvevvieiiie e, 274170 23,718,446 47.6

Pharmaceuticals

Johnson & Johnson ............coovviiiiienn 187,358 29,366,493 58.9

Specialty Retail

Home Depot, INC...vvvvvvvve i 84,187 29,175,005 58.5

Total Reference Entity —Long ................. 259,228,376

Reference Entity — Short

Common Stocks

Chemicals

Corteva, INC. ...vvveeee e (123,634) (5,924,541)  (11.9)

DOW, INC..vveie i (469,860) (25,767,123)  (51.7)

Eastman Chemical Co. ...............coevvinn. (261,778) (23,512,900) (47.1)
(55,204,564)

Food Products

Campbell Soup Co...vveviiii (425,124) (18,378,111)  (36.9)
Ground Transportation
Avis Budget Group, InC.............ooiiiiiii (109,693) (19,444,181)  (39.0)

NMO0224U-3417314-93/144 93



Schedule of Investments (continued) BlackRock Systematic Multi-Strategy Fund
December 31, 2023

% of % of
Basket Basket
Security Shares Value  Value Security Shares Value  Value
Household Durables Food Products
Lennar Corp. .....oovvvvieiie e (192,270) $ (28,655,921) (57.5)% JMSmucker Co......vovviiiii 177,378 § 22417031  (36.4)%
Whirlpool Corp.........vvviiiiiii (10,662) (1,298,312)  (2.6) Gas Utilities
(29,954,233) AMOS ENErgy COMP....eeeee e, 53471 6,197,289  (10.1)
Industrial Conglomerates Ground Transportation
General Electric Co. ....ooovvvieiii (36,581) (4,668,833) (9.4) Avis Budget Group, Inc. .~~~ 1199 212,535 03)
Insurance
- . Health Care Providers & Services
Prudential Financial, Inc.......................... (97,457) (10,107,265)  (20.3) Tenet Healthcare Corp. ...~ .. 319,045 24110231 (394)
IT Services
! ) ) Health Care REITs
Intemational Business Machines Corp. ... (27684) __(4521.718) _(9.) WEIROWEE, INC. ..+ 36,845 3322314 (54)
Metals & Mining .
Hotels, Restaurants & Leisure
Freeport-McMORan, INC. ... ooeeeeee (348,079) _ (14,817,723) (29.7) Las Vogas Sa: s Com su 371 820 82T (287)
Oil, Gas & Consumable Fuels MGM Resorts International ....................... 488,358 21,819,835  (354)
Targa Resources Corp. .....o.vvveiiieaiinnnn. (122,914) (10,677,539)  (21.4) Norwegian Cruise Line Holdings Ltd. .............. 378,662 7,588,387  (12.3)
. Royal Caribbean Cruises Ltd...................... 14,022 1,815,709 (3.0
Passenger Airlines
United Airlines Holdings, INC............cc........ (648,308)  (26,749,188)  (53.6) 49,521,193
Insurance
Retail REITs
Simon Property Group, In. ... (104,119) (14851534 _(298) R SO o dreen 0
Total Reference Entity — Short................. (209,380,889) Hartford Financial Services Group, Inc.............. 192,357 15,461,656  (25.1)
Net Value of Reference Entity — HSBC Bank 29,783,066
PLC......oo $ 40,847,487 Machinery
Parker-Hannifin Corp. ... 50,226 23,139,118  (37.6)

The following table represents the individual long and short positions and related
values of the equity securities underlying the total return swap with HSBC Bank PLC
as of period end, termination date 02/10/28:

Oil, Gas & Consumable Fuels
PBF Energy, Inc., Class A ...............oooiis 22,346 982,330 (1.6)

Professional Services

% of Broadridge Financial Solutions, Inc. ............... 23,467 4,828,335 (7.8)
Basket

Security Shares Value  Value Sem.iconduct.ors & Semiconductor Equipment

: Applied Materials, InC..............coiiiini.t. 48,758 7,902,209  (12.8)
Reference Entity — Long

Tobacco

Common Stocks AMRi@ GIOUD, INC. + -+ vee el 549,809 22182926  (36.0)
Aerospace & Defense Total Reference Entity — Long.................. 273,594,557

Lockheed Martin Corp. ...........ocovvvvinvnn.n. 10,315 $ 4,675,170 (7.6)% .
- Reference Entity — Short

Broadline Retail

KOS COMP. v 491567 14008141  (22.9) Common Stocks
Macy's, INC.....ovvviii 640,798 12,892,856  (20.9) Aerospace & Defense
26,990,997 RTXCOMp. ..o (297,714)  (25,049,656)  40.7
Building Products Broadline Retail
Builders Firstsource, InC. ...............ccovnen, 148,820 24,844,011 (40.3) Amazon.com, Inc...............o (153,104)  (23,262,622)  37.8
Chemicals Capital Markets
DOW, INC. ..o 56,278 3,086,285 (5.0) Brookfield Corp., ClassA....................cee. (298,989) (11,995439)  19.5
Consumer Staples Distribution & Retail Chemicals
SYSCO COMP. vt 126,995 9,287,144  (15.1) International Flavors & Fragrances, Inc., Class A... (305,274) _ (24,718,036) _ 40.1
Walmart, InC........ooovveii 2,816 443,943 . . . .
_— Commercial Services & Supplies
9,731,087 CiNtas COMP. ... (17,750)  (10,697,215) 174
Electric Utilities P .
Consumer Staples Distribution & Retail
Eversource Energy............oooooiiiiiiin. 114,619 7,074,285  (11.5) .
EXEION COMD. oo 18,960 680 664 (1) Walgreens Boots Alliance, Inc..................... (769,496)  (20,091,540)  32.6
7,754,949 Containers & Packaging
: . . Ameor PLC ..o (456,336) (4,399,079) 7.1
Financial Services
Berkshire Hathaway, Inc., Class B................. 5,365 1,913,481 (3.1) Electric Utilities
Xcel Energy, INC. ... (146,416) (9,064,615) 147
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BlackRock Systematic Multi-Strategy Fund

% of % of
Basket Basket
Security Shares Value  Value Security Shares Value  Value
Electronic Equipment, Instruments & Hotels, Restaurants & Leisure
Components Carnival Corp.......veei i 1,584,951 § 29,384,992 47.2%
CDW COMP. v veteeee et e e e (109,548) $ (24,902,451)  40.4% McDonald's COrp. ...vovveveei e 24,273 7,197,187 11.5
Health Care Equipment & Supplies 36,582,179
Dentsply Sirona, Inc. .........oooiiiiiiin, (165,345) (5,884,628) 9.6 Household Products
. Procter & Gamble Co. ............ooviiiiiian. 193,851 28,406,926 45,6
Hotels, Restaurants & Leisure
Penn Entertainment, Inc. ......................... (249,316) (6,487,202)  10.5 Insurance
. . . Marsh & McLennan Cos., Inc.................... 44,585 8,447,520 13.6
Life Sciences Tools & Services
Danaher Corp. . ... (107,993)  (24,983,101)  40.5 Oil, Gas & Consumable Fuels
Thermo Fisher Scientific, Inc. ..................... (47,443) (25,182,270)  40.9 Marathon Petroleum Corp....................... 104,105 15,445,018 24.8
(50,165,371) Passenger Airlines
Machinery Delta AirLines, InC...........cooveviiii i 701,352 28,215,391 45.3
Xylem, Inc./New York. .........cooovviiiiiinnn. (108,390)  (12,395,480)  20.1 Specialty Retail
Pharmaceuticals AutoZone, INC. ... 2,235 5,778,838 9.3
Pfizer, InC. ... (707,082) (20,356,891)  33.0 i
—_ Technology Hardware, Storage & Peripherals
VIBHTS, INC....ooovv e (994,558) (10,771,063 _17.5 HPLINC. v v 767004 23079150  37.0
(31,127,954)
. Tobacco
Specialized REITs ;
VICI Properties, Inc., Class A ........vvvvvreen.., (778,652)  (24,823426) 403 Altria Group, InC. ... 608,760 _ 28,187.978 _ 452
Total Reference Entity —Long ................ 281,108,049
Tobacco .
Philip Morris International, Inc. .. .................. (264,087)  (24,845305) 403 Reference Entity — Short
Wireless Telecommunication Services Common Stocks
T-Mobile U.S., INC. ..o (157,715) _ (25,286,446) _ 41.1 Aerospace & Defense
Total Reference Entity — Short. ................. (335,196,465) RTXCOM. oo (368,408) __ (30,997,849) _(49.7)
Net Value of Reference Entity — HSBC Bank Automobiles
PLC . $ (61,601,908) General Motors Co.........vvvvviiviiniiiinne. (466,007)  (16,738,971)  (26.9)
Broadline Retail
The following table represents the individual long and short positions and related NOFAStrom, INC......'eveeeeieeeeeeeieieeeaen (385,258) (7,108,010)  (11.4)
values of the equity securities underlying the total return swap with Morgan Stanley -
& Co. Interational PLC as of period end, termination date 10/03/28: Building Products
0. International FLL as of period end, termination date ' Johnson Controls Intemational PLC ............. (246,983)  (14236,100) (22.8)
% of Chemicals
Basket Corteva, INC. ..o (35,512) (1,701,735)  (2.7)
Securit Sh Val Val
SCumy ; ares e e Energy Equipment & Services
Reference Entity — Long Transocean Ltd.............coovviieiininnns, (2,418,379)  (15,356,707)  (24.6)
Common Stocks Entertainment
Automobiles Netflix, INC.....ovvve (14,785) (7,198,521)  (11.6)
Ford Motor Co......vvvvvviei e 2,464,021 § 30,036,416  48.2% Walt Disney Co. ... (100,787) (9,100,058)  (14.6)
Consumer Staples Distribution & Retail (16,298,579)
Walmart, InC........cooovvvii e 24,957 3,934,471 6.3 Ground Transportation
Electric Utilities Avis Budget Group, InC..............cooeovinnn, (25,468) (4514,458)  (7.2)
Exelon Corp. ....ovvvviiii i 260,825 9,363,617 15.0 Health Care Providers & Services
Energy Equipment & Services Universal Health Services, Inc................... (34,128) (5,202,472)  (8.4)
Halliburton Co. ... 810,784 29,309,842 47.0 Hotels, Restaurants & Leisure
Ground Transportation ARMATK ... (1,027,764)  (28,880,168)  (46.4)
CSX COM. v oo 168,550 5,843,941 94 Marriott International, Inc........................ (135,242) (30,498,424)  (48.9)
(59,378,592)
Health Care Providers & Services Media
UnitedHealth Group, Inc........................ 54090 __ 28,476,762 _ 45.7 Charter Communications, Inc., Class A .. .. ... (73557)  (28590,135)  (45.9)
Oil, Gas & Consumable Fuels
Williams Cos., INC........ovviiiiiiiiae, (12,535) (436,594)  (0.7)
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% of % of
Basket Basket
Security Shares Value  Value Security Shares Value  Value
Passenger Airlines Entertainment
Southwest Airlines Co.................ooooee.n. (299,780) $ (8,657,646) (13.9% Netflix, InC...........ooi 50,617 $§ 24,644,405 12.9%
Specialized REITs Health Care Equipment & Supplies
Iron Mountain, Inc. ..., (29,409) (2,058,042) (3.3) Becton Dickinson & Co. ..........coiiiiiiiant. 87,713 21,387,061 1.2
) L . Teleflex, INC. ..o 5,434 1,354,913 0.7
Wireless Telecommunication Services
T-Mobile U.S., INC.. e, (46,850)  (7.511461) (12.1) 22,741,974
Total Reference Entity — Short................ (218,787,351) Health Care REITs
Net Value of Reference Entity — Morgan Healthpeak Properties, Inc. .................oooit. 93,234 1,846,033 1.0
Stanley & Co. International PLC ............ $ 62,320,698 Hotels, Restaurants & Leisure
Caesars Entertainment, Inc. ...................... 76,261 3,575,116 1.9
The following table represents the individual long and short positions and related Camival Corp. ....ooooiiiiiiiii 1,299,840 24,099,033 126
values of the equity securities underlying the total return swap with Morgan Stanley Wynn Resorts Ltd. ........oooomniniiinnn 212330 __ 4817453 _ 130
& Co. International PLC as of period end, termination date 10/03/28: 52,491,602
Independent Power and Renewable Electricity
% of Producers
Basket Vistra Corp. ..o 287,347 11,068,606 5.8
Security Shares Value  Value
. Insurance
Reference Entity — Long American International Group, Inc., ClassA........ 202,600 13,726,150 72
Common Stocks AONPLC. ... 81,118 23,606,960 124
Aerospace & Defense Travelers Cos., INC.....ovvvvieiiii i 132,852 25,306,978 13.3
NOFTOP GRUMMAN COM....v.vvvsrrresen, 51378 § 24052097  12.6% Willis Towers Watson PLC ........................ 20,021 4,829,065 2.5
67,469,153
Air Freight & Logistics .
Metals & Mining
FEAEX COMP. . oo 54798 13862250 _ 7.3 Steel DYNAMICS, INC. ... vvveereeiereeeiee, 37,723 4455086 23
Automobile Components Teck Resources Ltd............ooovviiieiiiiit 92,750 3,920,543 2.1
BorgWarner, Inc. ... 285,880 10,248,798 54 8,375,629
Lear Corp. . vv e 83,398 11,776,632 6.2 Oil, Gas & Consumable Fuels
22,025,430 Devon Energy COrp............................... 543,112 _ 24,602,974 _ 12.9
Biotechnology .
Pharmaceuticals
AMGEN, INC...oovoes 53709 15469266 __ 8. Bristol-Myers Squibb Co. ........................ 401,365 20,594,038 108

Broadline Retail Semiconductors & Semiconductor Equipment

€Bay, INC....viii 562,559 24,538,824 129
NOTASHTOM, ING. .~~~ ooeooeoeeee 225,180 4154571 22 KLACOMD. oo 012 17512244 _ 92
28,693,395 Specialized REITs
Building Products Public Storage . .......oooei 18,745 5,717,225 3.0
Carrier Global Corp......covvvviiiiiii s 147,737 8,487,490 44 Specialty Retail
Lennox International, InC.................cooeei 2,817 1,260,664 0.7 Murphy USA, InC. .. ..o 66,298 23,639,215 124
9,748,154 Total Reference Entity — Long.................. 474,353,019
Capital Markets Reference Entity — Short
CME Group, InC. ..o 113,846 23,975,968 12.6
Common Stocks

Chemicals } Capital Markets
CF Industries Holdings, Inc........................ 238,901 18,992,629 10.0 Ameriprise Financial, INC.............cc.vvvvvei.., (16,046) (6,094,752) (3.2)
Consumer Finance Raymond James Financial, Inc.................... (1,544) (172,156)  (0.1)
Ally Financial, InC.................................. 4,046 141,286 0.1 S&P Global, Inc. ... (56,270) __(24,788,060) _(13.0)
Consumer Staples Distribution & Retail ) (31,054,968)
Target Corp. ... oooo 175,998 25065635  13.1 Chemicals

) . Air Products and Chemicals, Inc................... (75,960) (20,797,848)  (10.9)
Energy Equipment & Services FMC COM. et (112,956) (7121,876)  (3.8)
Schlumberger NV ... 223,363 11,623,811 6.1 (27,919,724)
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Schedule of Investments (continued)
December 31, 2023

BlackRock Systematic Multi-Strategy Fund

% of % of
Basket Basket
Security Shares Value  Value Security Shares Value  Value
Commercial Services & Supplies Oil, Gas & Consumable Fuels (continued)
Cintas Corp. .« .v v (23,843) $ (14,369,222) (7.5)% Cenovus Energy, InC...........oooeiiii i, (400,970) $  (6,676,151) (3.5)%
. Permian Resources Corp., ClassA................ (754,942) (10,267,211) 5.4)
Ground Transportation e
Union PaGific COM.. ... veeeeeieeeee, (42578)  (10,458,008)  (5.5) (40,421,995)
XPO,INC. .o (67,886) (5,946,135)  (3.1) Personal Care Products
(16,404,143) Estee Lauder Cos., Inc., ClassA.................. (33,419) (4,887,529)  (2.6)
Health Care Equipment & Supplies Professional Services
Zimmer Biomet Holdings, Inc...................... (87,564) (10,656,539) (5.6) Equifax, InC. ... (101,572) (25,117,740)  (13.2)
Industrial REITs Real Estate Management & Development
Prologis, INC.......oovvi i (180,744)  (24,093,175)  (12.6) CBRE Group, Inc., Class A ................ooues (6,117) (569,431)  (0.3)
Insurance Semiconductors & Semiconductor Equipment
Arthur J Gallagher & Co.........ooooveiiiian. (45,345) (10,197,184) (5.3) Analog Devices, InC. ........cooiiiiiiii (125,178) (24,855,344)  (13.0)
Progressive Corp. .........oovvvviiiiiiinnn, (29,559) (4,708,157)  (2.5) Marvell Technology, Inc. ...t (43,433) (2,619,444)  (1.4)
(14,905,341) (27,474,788)
IT Services Specialty Retail
GoDaddy, Inc., ClassA..........coovviiiiininnn. (48,131) (5,109,587)  (2.7) Foot Locker, InC. ..o (775,664)  (24,161,934)  (12.7)
Life Sciences Tools & Services Textiles, Apparel & Luxury Goods
Bio-Rad Laboratories, Inc. ...............coenne. (6,666) (2,152,385)  (1.1) VF COMP. ettt (493,500) (9,277,800)  (4.9)
Machinery Total Reference Entity — Short.................. (283,801,282)
Westinghouse Air Brake Technologies Corp........ (41,174) (5,224,981)  (2.7) Net Value of Reference Entity — Morgan
Stanley & Co. Int tionalPLC .............. 190,551,737
Oil, Gas & Consumable Fuels aniey & Lo. fnternationa —$
Canadian Natural Resources Ltd., ClassA ........ (358,343) (23,478,633)  (12.3)

Balances Reported in the Statements of Assets and Liabilities for Centrally Cleared Swaps and OTC Swaps

Swap Swap
Premiums Premiums Unrealized Unrealized
Description Paid Received Appreciation Depreciation
Centrally Cleared SWaDS®). ... ... ..ottt $ 12,980,482 $(387,717) $ 19,235,632 $(9,762,821)
O SWAPS . - - ettt ettt et e — — 5,460,337 (25,928,594)

@ Includes cumulative appreciation (depreciation) on centrally cleared swaps, as reported in the Schedule of Investments. Only current day'’s variation margin is reported within the
Statements of Assets and Liabilities and is net of any previously paid (received) swap premium amounts.

Derivative Financial Instruments Categorized by Risk Exposure

As of period end, the fair values of derivative financial instruments located in the Statements 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
Futures contracts
Unrealized appreciation on futures contracts® .................. $ — — — $ — $49134977 § — § 49,134,977
Forward foreign currency exchange contracts
Unrealized appreciation on forward foreign currency exchange
CONTACES .\ttt e — — — 18,158,000 — — 18,158,000
Swaps — centrally cleared
Unrealized appreciation on centrally cleared swaps®............ — 7,641,788 — — 7,760,768 3,833,076 19,235,632
Swaps — OTC
Unrealized appreciation on OTC swaps; Swap premiums paid . . . — — 5,460,337 — — — 5,460,337
$ — $7641,788 § 5460,337 $18,158,000 §$56,895,745 § 3,833,076 $ 91,988,946
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on futures contracts® .................. $ — — — $ — $76442523 § — § 76,442,523
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Schedule of Investments (continued) BlackRock Systematic Multi-Strategy Fund
December 31, 2023

Derivative Financial Instruments Categorized by Risk Exposure (continued)

Foreign
Currency Interest
Commodity Credit Equity Exchange Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Forward foreign currency exchange contracts
Unrealized depreciation on forward foreign currency exchange
CONTACES - . v $ — 3 — 3 — $20497,078 $ — 8 — $ 20,497,078
Swaps — centrally cleared
Unrealized depreciation on centrally cleared swaps®............ — — — — 9,762,821 — 9,762,821
Swaps — OTC
Unrealized depreciation on OTC swaps; Swap premiums
TECEIVED . ..ottt — — 25,928,594 — — — 25,928,594
$ — % — $25928594 §$20,497,078 $86,205,344 § —  $132,631,016
@)

Net cumulative unrealized appreciation (depreciation) on futures contracts and centrally cleared swaps, if any, are reported in the
Schedule of Investments. In the Statements 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 eamnings (loss).

For the period ended December 31, 2023, the effect of derivative financial instruments in the Statements 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 .........ovvvveeie e $ — 9 — 9 — 3 — $110,910,001 § — $110,910,001
Forward foreign currency exchange contracts .................. — — — (10,127,909) — — (10,127,909)
SWAPS .+ttt — (10,511,519)  (83,669,593) — (12,575,141) (660,350)  (107,416,603)
$ — $(10,511,519) $(83,669,593) $(10,127,909) $ 98,334,860 $§ (660,350) $ (6,634,511)
Net Change in Unrealized Appreciation (Depreciation) on:
FUtUres contracts .........ovvveie e $ — 9 — 9 — 3 —  $(77,554,989) $ —  $(77,554,989)
Forward foreign currency exchange contracts .................. — — — (2,478,667) — — (2,478,667)
SWAPS . ettt — 9,585,348 (8,509,986) — (686,074) 931,859 1,321,147
$ — § 9585348 § (8,509,986) $ (2,478,667) $(78,241,063) $ 931,859  §(78,712,509)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value Of CONtraCES — I0NG . .. ... et $2,363,103,148
Average notional value 0f CONTrACES — SO . ... ... et ettt et e e $3,122,186,415
Forward foreign currency exchange contracts:
Average amounts pUrChased — N USD ... ... e $ 467,935,483
Average amoUNtS SOIA — N USD . .. ...ttt ettt et e $ 455,383,825
Credit default swaps:
Average notional value — DUY PrOTECHON. . . . ...ttt ettt e e $ 163,835,000
Average notional Value — Sell PrOtECHON . . . ... ...t e e $ 248,216,775
Interest rate swaps:
Average notional value — PayS fIXEA TALE . . . ... ..ottt $ 811,386,688
Average notional Value — FECEIVES fIXEA TaIE. . ... ..ottt ettt ettt e et e e $ 728,483,373
Inflation swaps:
Average notional value — Pays fIXEA TALE . . . ... ... e $ 36,936,121
Average notional value — reCEIVES fIXEA TAIE. . .. .. ..ottt et ettt ettt et e $ 131,085,765
Total return swaps:
AVETAGE NOLIONAI VAIUE . . . . ettt ettt ettt et et e ettt ettt et e et e e e e $ 460,226,683

For more information about the Fund's investment risks regarding derivative financial instruments, refer to the Notes to Financial Statements.
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Schedule of Investments (continued)
December 31, 2023

Derivative Financial Instruments — Offsetting as of Period End

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

BlackRock Systematic Multi-Strategy Fund

Assets

Liabilities

Derivative Financial Instruments

FUUIES CONEIACES . . . ..\ttt ettt ettt et et et e e e e e e ettt et e e e $ 2,126,094 $ 2,646,972
Forward foreign currency eXChange COMrACES . .. . . . ..o u ittt ettt et 18,158,000 20,497,078
Swaps — Centrally ClEAIBA. . ... .. e — 507,053
SWaPS — O C 8 5,460,337 25,928,594
Total derivative assets and liabilities in the Statements of Assets and Liabilities. ............vvreo i 25,744,431 49,579,697
Derivatives not subject to a Master Netting Agreement or similar agreement (‘MNA”) .. .. oo (2,126,094) (3,154,025)
Total derivative assets and liabilities SUDJECT 10 @n MINA . ... e e $ 23,618,337 $ 46,425,672

@ Includes unrealized appreciation (depreciation) on OTC swaps and swap premiums (paid/received) in the Statements of Assets and Liabilities.

The following table presents 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
Subject to Derivatives Non-Cash Cash  Net Amount
an MNA by Available Collateral Collateral  of Derivative

Counterparty Counterparty for Offset(® Received Received® Assets©@

Bank of America NLA. . ... $ 454,442  § (454,442)  § - $ - $ —
Barclays Bank PLC. ... i 3,151,875 (3,151,875) — — —
BNP Paribas SA. ... ..o 1,543,445 (1,543,445) — — —
CItibank N A 1,138,859 (1,138,859) — — —
Deutsche Bank AG . ... .ot 1,015,781 (1,015,781) — — —
Goldman Sachs Bank USA ... 4,473,205 (3,936,331) — (536,874) —
Goldman Sachs International ...............cooiiiii 2,412,870 (2,412,870) — — —
HSBC Bank PLC . ... vttt et 3,052,085 (3,052,085) — — —
JPMorgan Chase Bank N.A. . ... o 1,849,084 (1,109,031) — — 740,053
Morgan Stanley & Co. International PLC.............ccoviiiiiiii i, 3,797,889 (3,797,889) — — —
Royal Bank of Canada. ...........ovrieiiieiieiie e 99,817 (68,912) — — 30,905
Standard Chartered Bank...............oooiiiiii 151,591 (151,591) — — —
State Street Bank and Trust Co..........ooviiiiii i 47,864 (10,173) — — 37,691
UBSAG .o 429,530 (429,530) — — —
§ 23618337 § (22,272814) § — $ (536,874) $ 808,649

Derivative

Liabilities
Subject to Derivatives Non-Cash Cash Net Amount
an MNA by Available Collateral Collateral ~ of Derivative

Counterparty Counterparty for Offset® Pledged Pledged® Liabilities®©®

Bank of America N.A. ..o $ 2207282 $ (454,442)  § — § (1,752,840) $ —
Barclays Bank PLC ... 6,665,838 (3,151,875) — (3,513,963) —
BNP Paribas SA ... 3,480,301 (1,543,445) — (1,936,856) —
CItibank N A 1,273,981 (1,138,859) — — 135,122
Deutsche Bank AG. ......ooii e 1,811,588 (1,015,781) — — 795,807
Goldman Sachs Bank USA ... . i 3,936,331 (3,936,331) — — —
Goldman Sachs International ... 2,483,331 (2,412,870) — — 70,461
HSBC Bank PLC. ... 8,279,305 (3,052,085) — (3,010,000) 2,217,220
JPMorgan Chase Bank N.A. ... ... 1,109,031 (1,109,031) — — —
Morgan Stanley & Co. International PLC ............ccooiiiiiiii e 7,636,852 (3,797,889 — — 3,838,963
Nomura International PLC ... 2,439,117 — — — 2,439,117
Royal Bank of Canada .............c.ovuuiiiiiiiiii i 68,912 (68,912) — — —
Standard Chartered Bank ......... ..ot 1,285,617 (151,591) — — 1,134,026
State Street Bank and Trust Co. ...........coviiiiiiii 10,173 (10,173) — — —
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Schedule of Investments (continued)
December 31, 2023

BlackRock Systematic Multi-Strategy Fund

Derivative

Liabilities
Subject to Derivatives Non-Cash Cash Net Amount
an MNA by Available Collateral Collateral ~ of Derivative

Counterparty Counterparty for Offset(® Pledged Pledged® Liabilities©

Toronto-Dominion Bank ............ooiiiiii $ 3,253,827 $ — 3 — 3 — $ 3,253,827
UBS AG ..ttt et 484,186 (429,530) — — 54,656
§ 46425672 § (22,272814) $ — § (10,213,659) $13,939,199

@ The amount of derivatives available for offset is limited to the amount of derivative asset 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 may also include forward foreign currency exchange contracts that are not required to be collateralized.

@ Net amount represents the net amount receivable from the counterparty in the event of default.
) Net amount represents the net amount payable due to 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
Asset-Backed SECUMEIES .........ooveiit i $ — $ 166,486,848 $ — $ 166,486,848
COMMON SEOCKS ... vttt et 527,661,791 — — 527,661,791
Corporate BONAS. . ... — 4,179,055,506 — 4,179,055,506
Non-Agency Mortgage-Backed Securities ..., — 1,406,007,955 — 1,406,007,955
Preferred Securities
Capital TrUSES « ..« — 5,120,752 — 5,120,752
U.S. Government Sponsored Agency SECUrities . ..........oovvveeiiiieeiininanns — 834,376,980 — 834,376,980
Short-Term Securities
Money Market FUNdS. ... 7,458,620 — — 7,458,620
U.S. Treasury Obligations ...........veeiiie e — 33,938,181 — 33,938,181
Liabilities
Investments
TBA Sale Commitments. . .........ooiti i — (16,229,609) — (16,229,609)
$ 535,120,411 $6,608,756,613 $ — $7,143,877,024
Derivative Financial Instruments®
Assets
[0 =T0 17 7= $ — $ 7,641,788 $ — $ 7,641,788
EqUity Contracts. ... ....oo e — 5,460,337 — 5,460,337
Foreign Currency Exchange Contracts. ...........covveeiiiiiieiiiieiiieaiens, — 18,158,000 — 18,158,000
Interest Rate Contracts ........ooovi 49,134,977 7,760,768 — 56,895,745
Other Contracts ... — 3,833,076 — 3,833,076
Liabilities
Equity Contracts. . .......ueeei e — (25,928,594) — (25,928,594)
Foreign Currency Exchange Contracts. .............ooviiiiiiiiiiiii, — (20,497,078) — (20,497,078)
Interest Rate CoNtracts ............o.oieiii i (76,442,523) (9,762,821) — (86,205,344)
$ (27,307,546) $ (13,334,524) $ — $ (40,642,070)

@ Derivative financial instruments are swaps, futures contracts and forward foreign currency exchange contracts. Swaps, futures contracts and forward foreign currency exchange

contracts are valued at the unrealized appreciation (depreciation) on the instrument.

See notes to financial statements.
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Statements of Assets and Liabilities
December 31, 2023

BlackRock
Strategic Global  BlackRock Systematic
Bond Fund, Inc. Multi-Strategy Fund
ASSETS
Investments, at value — UNAffilIAted(® ... ... .. e $779,743,281 $7,152,648,013
Investments, at value — affiliated ). . ... . 22,474,570 7,458,620
[0 T £ 143,564 993,501
Cash pledged:
Collateral — exchange-traded OptioNS WHHEN . . .. ...ttt ettt e et 1,995,000 —
Collateral — OTC GeIIVAtIVES . . . .ottt e ettt ettt et e et e e e et e et e e e et e et e e e e e e — 80,350,000
FUBUIES COMITACES . . .. ettt ettt ettt e e e 8,922,798 33,033,000
CeNTally CIEAIBA SWAPS . .« .+ vttt ettt ettt ettt et e e 13,553,230 38,527,000
FOreign CUITENCY, @t ValUe® . .. ..o e e e 12,324,469 7,161,223
Receivables:
INVESEMENES SOIA. . . . .ttt ettt e e 448,112 20,209
IS — 327,135,243
TBA Sl COMMMIENES . . .ttt ettt ettt ettt et ettt ettt ettt e 3,275,200 16,196,523
Capital SNAIES SO . . . . .ottt e et e 2,405,588 19,842,233
DivIdends — UNAffilIAtEa ... .. oo e e e 990 831,827
Dividends — affliated . . . . ... o 156,713 58,037
INtereSt — UMt . . . oo e 6,998,812 55,429,906
PriNCIPal PAYAOWNS . . .. e e 6,942 —
Variation margin 0N fUUTES COMMTACES . ... ..t ettt ettt ettt ettt et 316,746 2,126,094
SWAP PIEMIUMS PAIA . .. vttt ettt ettt et ettt ettt e ettt e e et e e e e 270,404 —
Unrealized appreciation on:
Forward foreign currency eXChange COMMIACES . . .. ... ..ttt ettt ettt e ettt ettt et e 6,923,667 18,158,000
L IO o 461,926 5,460,337
Unfunded floating rate [0an INTErESES . . . . . ..ottt ettt 465 —
Prepaid BXPENSES . .. . ... 69,629 148,946
0] 7= 860,492,106 7,765,578,712
LIABILITIES
Cash received:
Collateral — OTC AerVAtIVES . . . .\ vttt ettt ettt et ettt et e ettt e ettt et et e e e e 1,115,500 17,930,000
Collateral — TBA COMMIMENES . . . ..ottt ettt 2,000,000 3,503,225
OptioNS WHitten, @t ValUe ) . 1,577,056 —
TBA sale commItments, at ValUe S . ... o 3,289,257 16,229,609
Payables:
INVESIMENES PUICNASEA . . ..ttt ettt ettt ettt ettt ettt e 81,829,946 616,830,831
T2 — 328,474,692
ACCOUNTING SBIVICES fBES . .+ ottt ettt ettt ettt ettt et ettt et ettt ettt et et e 42,174 273,894
ADMINIS ratON fEBS . . ..o o — 312,385
Capital Shares TEABEMEA. . . .. .o ettt ettt 2,133,984 20,716,221
CUSIOTIAN 8BS ... 89,842 125,681
Deferred foreign capital Gain 18X . ... ... 18,831 —
INCOME IVIAENA diStriDULIONS . . . . ..ottt ettt e et e et et e 222,427 —
INVESTMENE AVISOMY fEES . . . .ttt e et ettt et 251,798 4,255,719
DIrECtOrS’ AN OGBS fEES .. vttt ettt ettt ettt e e 3,837 39,293
OPtIONS WHIEN . . ..t 2,675 —
OFher @CCTUBT BXPENSES . . . .« .t ettt ettt ettt et ettt et ettt et ettt ettt ettt et ettt ettt ettt et 85,034 89,748
PrOfESSIONAl fBES . . .. .. 87,439 71,250
L0 =TT 13,643 198,410
SEIVICE AN ISt DU ON B, . . vttt e e e 18,908 76,344
L= ) T =T Y 15T 68,864 2,887,076
Variation margin 0N fUUIES COMMTACES . ... ... e e ettt e ettt ettt et e 836,387 2,646,972
Variation margin on centrally Cleared SWaPS . . . ... ... 253,447 507,053
SWAP PrEMIUMS FECEIVED . . . . .ttt e ettt ettt ettt ettt ettt et ettt ettt ettt ettt ettt ettt ettt et 17,472 —
Unrealized depreciation on:
Forward foreign Currency eXChange COMTACES . . .. ...ttt et ettt ettt e ettt ettt et 6,801,906 20,497,078
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Statements of Assets and Liabilities (continued)

December 31, 2023
BlackRock
Strategic Global  BlackRock Systematic
Bond Fund, Inc. Multi-Strategy Fund
L IO o $ 328,503 $ 25,928,594
Unfunded floating rate [0an INTErESES . . . . ...t et et e 8,822 —
TOtAl HADIIES . . ..ottt e 101,097,752 1,061,594,075
Commitments and contingent liabilities
NE T AS S E TS .ttt ittt ettt ettt e e $ 759,394,354 $6,703,984,637
NET ASSETS CONSIST OF
Paid-in CaPITAl . . . . .o $ 853,508,193 $7,158,521,930
A CCUMUIAEBA 0SS, ettt ettt e ettt et ettt e e e e e (94,113,839) (454,537,293)
NE T AS S E TS ittt e $ 759,394,354 $6,703,984,637
@ Investments, at Cost — UNAMIIAIEA. .. ... ... .t $ 781,893,606 $ 7,118,287,077
O Investments, at COSt — AfIIALEA . .. .. ..\ vttt et $ 22,186,842 $ 7,458,620
(O FORGIGN CUITBNCY, @ COSE . . ..ttt $ 12,714,241 $ 6,771,044
(@ PIEMIUMS TECRIVEA ...ttt ettt et e e e e e e e e e $ 1,855,200 $ —
© Proceeds from TBA SalE COMMIIMENIS .. .. ...\ v ettt ettt et e e e e e e e ettt e e e e e e et ettt e e et ee $ 3,275,200 $ 16,196,523
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Statements of Assets and Liabilities (continued)

December 31, 2023
BlackRock
Strategic Global  BlackRock Systematic
Bond Fund, Inc. Multi-Strategy Fund
NET ASSET VALUE
Institutional
[N 00531 $ 489,081,180 $6,214,876,118
SRAIES OULSIANAING . . . . ettt 91,862,645 631,439,080
NBE ASSEE VAIUE . . ..\ttt ettt et e $ 5.32 $ 9.84
SNArES AUINOIIZEA . ... e e 1 billion Unlimited
P VU . . ..o $ 0.10 $ 0.001
Investor A
[N 005 T=1 $ 76,849,416 $ 283,451,062
SRAIES OULSIANAING . . . . et ettt 14,444,588 28,827,196
NEEASSEEVAIUE . . . ettt ettt ettt $ 5.32 $ 9.83
SNArES AUINOIIZEA ... e e 1 billion Unlimited
P VU . ..o $ 0.10 $ 0.001
Investor C
1 002531 $ 3,624,089 $ 16,432,123
SRArES OUESIANAING . . .. vt ettt ettt e 681,795 1,684,835
NEEASSEEVAIUE . . .ttt ettt e et et $ 5.32 $ 9.75
SNArES AUINOIIZEA . ... e 1 billion Unlimited
Par VAU . . ... $ 0.10 $ 0.001
Class K
[ 002531 $ 189,839,669 $ 189,225,334
SRAIES OUESIANAING . . . . vt e et e et 35,688,232 19,240,015
NBEASSEE VAIUE . . .ottt ettt et e et e e e $ 5.32 $ 9.83
SNArES AUINOIIZEA . .. 1 billion Unlimited
Par VAU . . ... $ 0.10 $ 0.001

See notes to financial statements.

FINANCIAL STATEMENTS NM0224U-3417314-103/144 103



Statements of Operations
Year Ended December 31, 2023

BlackRock
Strategic Global
Bond Fund, Inc.

BlackRock Systematic
Multi-Strategy Fund

INVESTMENT INCOME
Dividends — Unaffliate. . ... ..o $ 358317
Dividends — affliated . . . . ... ..o 2,596,383
Interest — uUnaffiliated. . ... ... e 31,434,718
Otherincome — Unaffliated . .. ... 115,425
FOreign taXes WIthNEId . .. e e e (65,201)
B0y e= O\ =T a1 T e 1< 34,439,642
EXPENSES
L (gL 10 A o] 3,743,514
Transfer agent — Class SPECIfIC. . .. . ... e 995,591
CUS OTIAN .ottt e e e 298,803
Service and distribution — Class SPECITIC . . . . .. ...t 226,924
PrO S 0Nl . . . oo 154,394
ACCOUNTING SEIVICES . . .+ttt ettt ettt et ettt et e ettt et e e ettt e et e ettt e e 117,568
REGISIAtION ... 117,019
2 49,091
Printing @nd POStAgE . . .. ... 44,815
[ eTot (o 3= 1o 1o 11,464
20 1011013 = o] —
AdMINIStration — CIAaSS SPECIfIC . . . .« ..ttt et et e —
MISCERIIANEOUS . . . . o ettt ettt et et et ettt e ettt e e 184,598
Total expenses eXCIUAING INEEIESE EXPENSE. . . ...\ ettt ettt ettt ettt 5,943,781
BBt BXPENSE . . . . . e 12,978
L0 e 0T T 5,956,759
Less:
Administration fees waived by the Manager — class SPECIfiC . . ... ... et —
Fees waived and/or reimbursed by the Manager. ....... ... i e (1,075,594)
Transfer agent fees waived and/or reimbursed by the Manager — class SPeCfiC. . ... ..vveiire e (700,481)
Total expenses after fees waived and/or FEIMDUISEA. . .. ... ettt et ettt et 4,180,684
N e (L=l oo 1T PP 30,258,958
REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
INVESIMENtS — UNAAEA ) . . (20,984,923)
Investments — affliated . . . .. ... (331,377)
Forward foreign CUrrenCy XChange CONITACES. . ... . ...ttt ettt (8,625,113)
FOreign CUIMENCY traNSACHONS. . . ... ..ttt ettt et et ettt ettt ettt ettt et e 74,091
LRV LU= 010] - o 4,308,751
(07411011111 Y PRI 4,415,693
ST 0 40,456,613
19,313,735
104

$ 10,380,627
1,936,061
382,251,042
171,702
(35,716)

394,703,716

59,292,529
9,031,685
335,313
1,075,587
192,806
817,435
686,980
560,357
69,992
118,701
2,828,939
1,625,501
321,399

76,957,224
4,914

76,962,138

(42,300)
(30,309)
(5,408)
76,884,121
317,819,595

(326,497,418)

(10,127,909)
2,735,447
110,910,001

(107,416,603)
(330,396,482)
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Statements of Operations (continued)
Year Ended December 31, 2023

BlackRock
Strategic Global BlackRock Systematic
Bond Fund, Inc. Multi-Strategy Fund

Net change in unrealized appreciation (depreciation) on:

INVESIMENtS — UNAMIIAIEA®). . ... ...t $ 45,759,044 $ 539,237,078
Investments — affiliated . . .. ..o e 1,130,645 —
Forward foreign currency eXChange COMMTACES. . . .. ...ttt ettt et et ettt et (706,796) (2,478,667)
Foreign cUrmrenCy translations . .. .. ... (55,398) (744,245)
FURUIES CONMTACES. . . ..ot e e et ettt (6,531,929) (77,554,989)
(] 0110011 3P 6,506,942 —
S DS . . e (46,024,356) 1,321,147
Unfunded floating rate 10an INTErESES . . . ... ..t ettt (8,222) —
69,930 459,780,324
Netrealized and UNraliZed QAN ... .. .. ottt ettt et e 19,383,665 129,383,842
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS . . . ..o $ 49,642,623 $ 447,203,437
@ Net of foreign capital gain tax and capital gain tax refund, if applicable Of ........... ... ... i $ (3,034) $ —
® Net of increase in deferred foreign capital GaiN TaX OF ... ... iu. ittt e $  (18,831) $ —

See notes to financial statements.
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Statements of Changes in Net Assets

BlackRock Strategic Global BlackRock Systematic
Bond Fund, Inc. Multi-Strategy Fund
Year Ended Year Ended Year Ended Year Ended
12/31/23 12/31/22 12/31/23 12/31/22
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
Net iNVeSIMENtINCOME. . . .. ..o $ 30,258,958 $ 18,671,943 $ 317,819,595 $ 196,731,131
Net realized gain (I0SS) .. ...ttt 19,313,735 (114,892,336) (330,396,482) 76,958,605
Net change in unrealized appreciation (depreciation) . ... 69,930 (38,774,901) 459,780,324 (548,922,556)
Net increase (decrease) in net assets resulting from operations. ..............ccoviiiiiiii i, 49,642,623 (134,995,294) 447,203,437 (275,232,820)
DISTRIBUTIONS TO SHAREHOLDERS®
From net investment income and net realized gain
INSHEUIONAL . . . . (9,333,079) — (272,485,926) (432,706,870)
VSO A (1,235,819) — (11,392,840) (20,627,146)
IVESION € et (32,040) — (550,599) (847,519)
ClaSS K. . e (2,803,968) — (8,764,440) (6,166,018)
Return of capital
INSHtULIONAL . . . .. (5,415,885) (16,889,603) (738,180) —
VB0 A (810,166) (2,568,767) (34,860) —
IVESIOT € ettt e (38,310) (94,796) (1,817) —
ClaSS K . e (1,682,109) (3,845,543) (20,987) —
Decrease in net assets resulting from distributions to shareholders ...l (21,351,376) (23,398,709) (293,989,649) (460,347,553)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions ........................oc.es 28,764,869 (90,760,732) (2,935,119,977) 2,346,077,043
NETASSETS
Total increase (decrease) iN NEt @SSELS . .. .. ..t r ittt 57,056,116 (249,154,735) (2,781,906,189) 1,610,496,670
BEGINNING Of YA ...t 702,338,238 951,492,973 9,485,890,826 7,875,394,156
ENd Of YT . $ 759,394,354 $ 702,338,238 $ 6,703,984,637 $9,485,890,826

@ Distributions for annual periods determined in accordance with U.S. federal income tax regulations.

See notes to financial statements.
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Financial Highlights

(For a share outstanding throughout each period)

BlackRock Strategic Global Bond Fund, Inc.

Institutional
Year Ended Year Ended Year Ended Year Ended Year Ended
12/31/23 12/31/22 12/31/21@® 12/31/20® 12/31/19®
Net asset value, beginning of Year ..............ooiiiiii i $§ 512 $ 620 $ 638 $ 613 $ 581
Net investment income®™ . ... ... . i 0.21 0.13 0.12 0.12 0.17
Net realized and unrealized gain (10SS). . .......uinii i 0.14 (1.05) (0.19) 043 0.30
Net increase (decrease) from investment operations ... 0.35 (0.92) (0.07) 0.55 0.47
Distributions
From netinvestmentinCome ........ ... o (0.09) — (0.09) (0.10) (0.13)
Fromnetrealized gain ..ot — — (0.01) (0.20) —
REtUM Of CAPIAL . ... .ot (0.06) (0.16) (0.01) — (0.02)
Total distribULIONS . ... .o (0.15) (0.16) (0.11) (0.30) (0.15)
Net assetvalue, end of year......... ... ... i $ 532 $ 512 $ 6.20 $ 6.38 $ 6.13
Total Return®
Based ON NEL@SSEEVAIUE .. .. ...ttt 6.95% (14.85)% (1.08)% 9.04% 8.20%®
Ratios to Average Net Assets'?
TOMAL EXPENSES .. ..ottt e ettt e 0.79% 0.82%9 0.81%™ 0.80% 0.98%
Total expenses after fees waived and/or reIMDUISEA. . .. ... ...t 0.54% 0.59%9 0.61%™ 0.54% 0.63%
Total expenses after fees waived and/or reimbursed and excluding interest expense........................ 0.54% 0.57%@ 0.61%™ 0.53% 0.53%
NetinVeSIMENtINCOME ... e 4.06% 2.40% 1.88% 1.93% 2.84%
Supplemental Data
Net assets, end of year (000) ..........oouuinii e $489,081 $479,103 $717,250 $671,817 $171,313
Portfolio turnover ratel) ... ... . 382% 288% 354% 330% 373%
@ Consolidated Financial Highlights.
® Based on average shares outstanding.
© Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
@ Where applicable, assumes the reinvestment of distributions.
@ Includes payment from an affiliate, which had no impact on the Fund’s total return.
@ Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.
© Includes non-recurring expenses of proxy costs. Without these costs, total expenses, total expenses after fees waived andfor reimbursed, and total expenses after fees waived and/or
reimbursed and excluding interest expense would have been 0.78%, 0.55 and 0.53%, respectively.
™ Includes non-recurring expenses of proxy costs. Without these costs, total expenses, total expenses after fees waived and/or reimbursed, and total expenses after fees waived and/or
reimbursed and excluding interest expense would have been 0.73%, 0.53 and 0.53%, respectively.
® Includes mortgage dollar roll transactions (“MDRs"). Additional information regarding portfolio turnover rate is as follows:
Year Ended Year Ended Year Ended Year Ended Year Ended
12/31/23 12/31/22 12/31/21@ 12/31/20@ 12/31/19@
Portfolio turnover rate (excluding MDRS) ... ... uvvie e 223% 195% 228% 234% 257%

See notes to financial statements.

FINANCIAL HIGHLIGHTS

NMO0224U-3417314-107/144 107



Financial Highlights (continued)
(For a share outstanding throughout each period)

BlackRock Strategic Global Bond Fund, Inc. (continued)

Investor A
Year Ended Year Ended Year Ended Year Ended Year Ended
12/31/23 12/31/22 12/31/21@® 12/31/20® 12/31/19®
Net asset value, beginning of Year ..............ooiiiiiii i $ 512 $ 6.19 $ 638 $ 6.12 $ 580
Net investment income®™ . ... ... . 0.19 0.12 0.10 0.11 0.16
Net realized and unrealized gain (10SS). . ......cuuinii i 0.15 (1.04) (0.19) 0.44 0.30
Net increase (decrease) from investment 0perations ...............c.ooiuiiiiiiiiiii i 0.34 (0.92) (0.09) 0.55 0.46
Distributions
From netinvestmentinCome ........ ... o e (0.08) — (0.08) (0.09) (0.12)
Fromnetrealized gain ..ot — — (0.01) (0.20) —
REtUM Of CAPIAL . ... .ot (0.06) (0.15) (0.01) — (0.02)
Total distribULIONS . ... .. (0.14) (0.15) (0.10) (0.29) (0.14)
Net assetvalue, end of year......... ... ... i $ 532 $ 512 $ 6.19 $ 6.38 $ 6.12
Total Return®
Based 0N NEt@SSEE VAIUE .. .......\ ettt ettt e et e e e e e 6.69% (14.92)% (1.49)% 8.95% 7.95%®)
Ratios to Average Net Assets'?
TOMAI EXPENSES . ... e ettt et et et e e e e 1.10% 1.12%@ 1.08%™ 1.10% 1.30%
Total expenses after fees waived and/or reIMDUISEA. ... ... ...t 0.79% 0.84%9 0.86%™ 0.80% 0.88%
Total expenses after fees waived and/or reimbursed and excluding interest expense........................ 0.79% 0.82%@ 0.86%™ 0.78% 0.78%
NetiNVeSIMENtINCOME ... e 3.78% 2.15% 1.65% 1.74% 2.60%
Supplemental Data
Net assets, end of year (000) ..........oini it $76,849 $83,094 $109,613 $91,388 $74,323
Portfolio turnover ratel) ... ... 382% 288% 354% 330% 373%
@ Consolidated Financial Highlights.
® Based on average shares outstanding.
© Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
@ Where applicable, excludes the effects of any sales charges and assumes the reinvestment of distributions.
@ Includes payment from an affiliate, which had no impact on the Fund’s total return.
@ Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.
© Includes non-recurring expenses of proxy costs. Without these costs, total expenses, total expenses after fees waived andfor reimbursed, and total expenses after fees waived and/or
reimbursed and excluding interest expense would have been 1.08%, 0.80 and 0.78%, respectively.
™ Includes non-recurring expenses of proxy costs. Without these costs, total expenses, total expenses after fees waived and/or reimbursed, and total expenses after fees waived
and/or reimbursed and excluding interest expense would have been 1.00%, 0.78 and 0.78%, respectively.
O Includes mortgage dollar roll transactions (“MDRs"). Additional information regarding portfolio turnover rate is as follows:
Year Ended Year Ended Year Ended Year Ended Year Ended
12/31/23 12/31/22 12/31/21@ 12/31/20@ 12/31/19@
Portfolio turnover rate (excluding MDRS) ........uuiii i 223% 195% 228% 234% 257%

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

BlackRock Strategic Global Bond Fund, Inc. (continued)

Investor C
Year Ended Year Ended Year Ended Year Ended Year Ended
12/31/23 12/31/22 12/31/21@ 12/31/20@ 12/31/19@
Net asset value, beginning of Year ........ ..ot $ 5.12 $ 6.19 $ 6.37 $ 6.12 $ 5.80
Net investment income®™) . ... ... . 0.16 0.08 0.06 0.06 0.11
Net realized and unrealized gain (I0SS). . ......c.uiouii i 0.14 (1.04) (0.19) 043 0.30
Net increase (decrease) from investment operations ... 0.30 (0.96) (0.13) 0.49 0.41
Distributions
From netinvestmentinCome ....... ... ... o (0.05) — (0.03) (0.04) (0.07)
Fromnetrealized gain ...t — — (0.01) (0.20) —
REIUM OF CPHAL . v e ettt et (0.05) (0.11) (0.01) — (0.02)
O QISHIBULONS ..+, (0.10) (0.11) (0.05) (0.24) (0.09)
Net assetvalue, end of year......... ... ... i $ 5.32 $ 512 $ 6.19 $ 6.37 $ 6.12
Total Return(®
Based ON NEL@SSEEVAIUE .. .. ...ttt 5.89% (15.56)% (2.07)% 7.97% 7.14%®
Ratios to Average Net Assets'?
TOMAL EXPENSES . ... e ettt et et e e e e 1.75% 1.79%9 1.83%™ 1.93% 2.11%
Total expenses after fees waived and/or reIMDUISEA. . ... .. ...ttt 1.54% 1.59%9) 163%™ 1.55% 1.64%
Total expenses after fees waived and/or reimbursed and excluding interest expense........................ 1.54% 1.57%9 1.63%™ 1.53% 1.53%
NetiNVeSIMENtINCOME ... e 3.04% 1.40% 0.92% 1.03% 1.90%
Supplemental Data
Net assets, end of year (000) ..........oiei it $3,624 $ 4,055 $5,555 $3,055 $4,973
Portfolio turnover ratel) ... ... . 382% 288% 354% 330% 373%

) Consolidated Financial Highlights.

) Based on average shares outstanding.

© Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
)
)

G

Where applicable, excludes the effects of any sales charges and assumes the reinvestment of distributions.
Includes payment from an affiliate, which had no impact on the Fund’s total return.

@ Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.

© Includes non-recurring expenses of proxy costs. Without these costs, total expenses, total expenses after fees waived and/or reimbursed, and total expenses after fees waived
and/or reimbursed and excluding interest expense would have been 1.75%, 1.55 and 1.53%, respectively.

™ Includes non-recurring expenses of proxy costs. Without these costs, total expenses, total expenses after fees waived and/or reimbursed, and total expenses after fees waived
and/or reimbursed and excluding interest expense would have been 1.73%, 1.53 and 1.53%, respectively.

O Includes mortgage dollar roll transactions (“MDRs"). Additional information regarding portfolio turnover rate is as follows:

Year Ended Year Ended Year Ended Year Ended Year Ended
12/31/23 12/31/22 12/31/21@ 12/31/20@ 12/31/19@

Portfolio turnover rate (excluding MDRS) ........uuiii e 223% 195% 228% 234% 257%

See notes to financial statements.
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Financial Highlights (continued)
(For a share outstanding throughout each period)

BlackRock Strategic Global Bond Fund, Inc. (continued)

Class K
Year Ended Year Ended Year Ended Year Ended Year Ended
12/31/23 12/31/22 12/31/21@® 12/31/20® 12/31/19®
Net asset value, beginning of Year ..............ooiiiiii i $§ 512 $ 6.19 $ 638 $ 613 $ 5.81
Net investment income®™) . ... ... . 0.21 0.13 0.12 0.13 0.17
Net realized and unrealized gain (10SS). . .......uiinni i 0.14 (1.03) (0.20) 042 0.31
Net increase (decrease) from investment operations ... 0.35 (0.90) (0.08) 0.55 0.48
Distributions®
From netinvestmentinCome ........ ... o e (0.09) — (0.09) (0.10) (0.14)
Fromnetrealized gain ..ot — — (0.01) 0.20 —
REtUM Of CAPIAL . . ..o (0.06) (0.17) (0.01) (0.02)
Total distribULIONS . ... .o (0.15) (0.17) (0.11) (0.30) (0.16)
Net assetvalue, end of year......... ... ... i $ 532 $ 512 $ 6.19 $ 6.38 $ 6.13
Total Return®
Based ON NEt@SSEE VAIUE .. .......\ ettt ettt e et e e e e 7.01% (14.67)% (1.19)% 9.10% 8.26%"®
Ratios to Average Net Assets'?
TOMAL EXPENSES . ..ottt ettt et 0.64% 0.67%9 0.70%™ 0.69% 0.89%
Total expenses after fees waived and/or reIMDUISEA. . ... .. ...t 0.49% 0.53%9 0.58%™ 0.49% 0.58%
Total expenses after fees waived and/or reimbursed and excluding interest expense ........................ 0.49% 0.51%9 0.58%M 0.48% 0.48%
NetiNVeSIMENtINCOME ... e 4.13% 2.43% 1.97% 2.01% 2.88%
Supplemental Data
Net assets, end of year (000) ..........oini i $189,840 $136,087 $119,076 $55,297 $33,655
Portfolio turnover ratel) ... . . 382% 288% 354% 330% 373%
@ Consolidated Financial Highlights.
® Based on average shares outstanding.
© Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
@ Where applicable, assumes the reinvestment of distributions.
@ Includes payment from an affiliate, which had no impact on the Fund’s total return.
@ Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.
© Includes non-recurring expenses of proxy costs. Without these costs, total expenses, total expenses after fees waived and/or reimbursed, and total expenses after fees waived
and/or reimbursed and excluding interest expense would have been 0.62%, 0.49 and 0.47%, respectively.
™ Includes non-recurring expenses of proxy costs. Without these costs, total expenses, total expenses after fees waived and/or reimbursed, and total expenses after fees waived
and/or reimbursed and excluding interest expense would have been 0.60%, 0.48 and 0.48%, respectively.
O Includes mortgage dollar roll transactions (“MDRs"). Additional information regarding portfolio turnover rate is as follows:
Year Ended Year Ended Year Ended Year Ended Year Ended
12/31/23 12/31/22 12/31/21@ 12/31/20@ 12/31/19@
Portfolio turnover rate (excluding MDRS) .......c.uuiii i 223% 195% 228% 234% 257%

See notes to financial statements.
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Financial Highlights (continued)
(For a share outstanding throughout each period)

BlackRock Systematic Multi-Strategy Fund

Institutional
Year Ended Year Ended Year Ended Year Ended Year Ended
12/31/23 12/31/22 12/31/21 12/31/20 12/31/119
Net asset value, beginning of year ..............ooiiii i $ 9.66 $ 1045 $ 1010 $ 9.88 $ 947
Net investment inComMe® ... ... .. ... ot 0.38 0.21 0.11 0.14 0.23
Net realized and unrealized gain (I0SS) .........ooiiiiii i 0.24 (0.52) 0.51 0.21 0.56
Net increase (decrease) from investment operations ..............coo i 0.62 (0.31) 0.62 0.35 0.79
Distributions®
From netinvestmentinCcome ....... ... oo (0.44) (0.47) (0.18) (0.13) (0.18)
From Net rEAlIZEA GAIN .. .. ...\ttt ettt — (0.01) 0.09 (0.00)©@ (0.20
REtUM Of CAPItAL. .. ... (0.00)© — (0.00)©@
Total distribULIONS . ... (0.44) (0.48) (0.27) (0.13) (0.38)
Net assetvalue, end of year......... ... ... $ 9.84 $ 9.66 $ 10.45 $ 10.10 $ 988
Total Return(®
Basedonnetassetvalue. ........ ... 6.44% (2.95)% 6.19% 3.57% 8.43%
Ratios to Average Net Assets'®
TOMAL EXPENSES . .. ..ottt ettt e e 0.94% 0.93%" 0.96%" 0.99% 1.29%
Total expenses after fees waived and/or reimbursed ... 0.93% 0.92% 0.95% 0.95% 0.95%
Total expenses after fees waived and/or reimbursed and excluding excise tax...................ooooin 0.93% 0.92% 0.95% 0.95% 0.95%
NetiNVeSIMENtINCOME ... ...t 3.92% 2.08% 1.09% 1.38% 2.27%
Supplemental Data
Net assets, end of year (000) ........ouiei $6,214,876 $ 8,887,596 $7,451,022 $3,091,298 $277,782
Portfolio turnover ratel @) 344% 847% 936% 503% 442%
@ Based on average shares outstanding.
® Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
© Amount is greater than $(0.005) per share.
@ Where applicable, assumes the reinvestment of distributions.
© Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.
@ Includes recoupment of past waived and/or reimbursed fees with no financial impact to the expense ratio.
© Includes mortgage dollar roll transactions (“MDRs"). Additional information regarding portfolio turnover rate is as follows:
Year Ended Year Ended Year Ended Year Ended Year Ended
12/31/23 12/31/22 12/31/21 12/31/20 12/31119
Portfolio turnover rate (excluding MDRS).........cuuiiei e 198% 399% 417% 258% 267%
™ Excludes underlying investments in total return swaps.
See notes to financial statements.
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Financial Highlights (continued)
(For a share outstanding throughout each period)

BlackRock Systematic Multi-Strategy Fund (continued)

Investor A
Year Ended Year Ended Year Ended Year Ended Year Ended
12/31/23 12/31/22 12/31/21 12/31/20 12/31119
Net asset value, beginning of Year ........ ..ot $ 964 $ 1043 $ 10.09 $ 987 $ 946
Net investment iNCOME ™ . . ... ... . e 0.35 0.19 0.08 0.14 0.20
Net realized and unrealized gain (I0SS). ..........uiiii 0.25 (0.53) 0.51 0.19 0.58
Net increase (decrease) from investment operations ......... ... 0.60 (0.34) 0.59 0.33 0.78
Distributions®
From netinvestmentinCome ....... ... .. o (0.41) (0.44) (0.16) (0.11) (0.17)
From Net r8AlIZEA GAIN ... ... v ettt e — (0.01) 0.09 (0.00)©@ 0.20
REtUM Of CAPItAL . .. ... .. e e e (0.00)©@ — (0.00)©@
Total distribULIONS . ... .o (0.41) (0.45) (0.25) (0.11) (0.37)
Net assetvalue, end of year......... ... $ 983 $ 964 $ 1043 $ 10.09 $ 987
Total Return(®
Basedonnetassetvalue ......... ... 6.19% (3.23)% 5.85% 3.34% 8.25%
Ratios to Average Net Assets'®
TOMAI EXPENSES . ... v e e ettt et e e e e e 1.22% 1.19% 1.23% 1.31% 1.60%
Total expenses after fees waived and/or reimbursed. . .............ooiiii i 1.20% 1.19% 1.20% 1.20% 1.20%
Total expenses after fees waived and/or reimbursed and excluding excise tax ...............occoviieeiiinn... 1.20% 1.19% 1.20% 1.20% 1.20%
NetiNVESIMENtINCOME ... e e 3.64% 1.86% 0.81% 1.34% 1.95%
Supplemental Data
Net assets, end of year (000) .........c.oini it $283,451 $ 453,650 $ 369,323 $179,389 $74,536
Portfolio turnover ratel @) 344% 847% 936% 503% 442%
@ Based on average shares outstanding.
® Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
© Amount is greater than $(0.005) per share.
@ Where applicable, excludes the effects of any sales charges and assumes the reinvestment of distributions.
© Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.
@ Includes recoupment of past waived and/or reimbursed fees with no financial impact to the expense ratio.
© Includes mortgage dollar roll transactions (‘“MDRs"). Additional information regarding portfolio turnover rate is as follows:
Year Ended Year Ended Year Ended Year Ended Year Ended
12/31/23 12/31/22 12/31/21 12/31/20 12/31119
Portfolio turnover rate (excluding MDRS) ........ouui e 198% 399% 417% 258% 267%

(h

Excludes underlying investments in total return swaps.

See notes to financial statements.
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Financial Highlights (continued)
(For a share outstanding throughout each period)

BlackRock Systematic Multi-Strategy Fund (continued)

Investor C
Year Ended Year Ended Year Ended Year Ended Year Ended
12/31/23 12/31/22 12/31/21 12/31/20 12/31/119
Net asset value, beginning of Year ........ ..ot $ 956 $ 10.35 $ 10.05 $ 9.87 $ 947
Net investment iNCOmME® . ... .. . e 0.28 0.11 0.02 0.01 0.08
Net realized and unrealized gain (I0SS). ..........uiiii 0.24 (0.52) 0.50 0.24 0.62
Net increase (decrease) from investment operations ......... ... 0.52 (0.41) 0.52 0.25 0.70
Distributions®
From netinvestmentinCome ....... ... .. (0.33) (0.37) (0.13) (0.07) (0.10)
From Net r8AlIZEA GAIN ... ... v ettt et — (0.01) 0.09 (0.00)©@ 0.20
REtUM Of CAPItAL . .. ... ..o e e e (0.00)©@ — (0.00)©@
Total distribULIONS . ... .o (0.33) (0.38) (0.22) (0.07) (0.30)
Net assetvalue, end of year .. ...... ... ..o $ 975 $ 956 $ 10.35 $10.05 $ 9.87
Total Return(®
Basedonnetassetvalue ......... ... 5.48% (3.96)% 5.18% 2.55% 7.43%
Ratios to Average Net Assets‘®
TOMAL EXPENSES . ... vt e ettt e e e e e e 1.90% 1.90% 1.95% 2.07% 2.51%
Total expenses after fees waived and/or reimbursed. . ...........o.ooiiiiiiii 1.90% 1.89% 1.94% 1.95% 1.95%
Total expenses after fees waived and/or reimbursed and excluding excise tax ...............occoviieeiiinn... 1.90% 1.89% 1.94% 1.95% 1.95%
NetiNVESIMENtINCOME ... .. e e 2.96% 1.09% 0.15% 0.10% 0.76%
Supplemental Data
Net assets, end of year (000) .........c.oini it $16,432 $ 21,457 $17,977 $4,868 $ 305
Portfolio turnover ratel @) 344% 847% 936% 503% 442%
@ Based on average shares outstanding.
® Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
© Amount is greater than $(0.005) per share.
@ Where applicable, excludes the effects of any sales charges and assumes the reinvestment of distributions.
© Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.
® " Includes recoupment of past waived and/or reimbursed fees with no financial impact to the expense ratio.
© Includes mortgage dollar roll transactions (“MDRs"). Additional information regarding portfolio turnover rate is as follows:
Year Ended Year Ended Year Ended Year Ended Year Ended
12/31/23 12/31/22 12/31/21 12/31/20 12/31119
Portfolio turnover rate (excluding MDRS) ........ouui e 198% 399% 417% 258% 267%
™ Excludes underlying investments in total return swaps.
See notes to financial statements.
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Financial Highlights (continued)
(For a share outstanding throughout each period)

BlackRock Systematic Multi-Strategy Fund (continued)

Class K
Period from
Year Ended Year Ended Year Ended 09/29/20¢@
12/31/23 12/31/22 12/31/121 to 12/31/20
Net asset value, beginning of Period ......... ... ..o i $ 965 $ 1045 $ 10.10 $10.22
NetinVestMENt INCOME ) ... .. e e 0.40 0.23 0.17 0.01
Net realized and unrealized gain (I0SS) .. ... .. ue e 0.23 (0.54) 0.46 (0.06)
Net increase (decrease) from investment OPErations. .............o.uiint it 0.63 (0.31) 0.63 (0.05)
Distributions
From netinvestment inCOme. ... .. ... (0.45) 0.48) (0.19) (0.07)
From net realiZeA QAN ... ..\ e e - 0.01) 0.09 (0.00)@
REtUMN O CAPILAL . ... (0.00)@ — (0.00)@
Total dIStIDULIONS . . .. (0.45) (0.49) (0.28) (0.07)
Net asset value, end Of Period ... $ 983 $ 965 $ 1045 $10.10
Total Return®®
Based 0N NELASSEL VAIUE ... ...\ ittt 6.59% (2.93)% 6.28% (0.53)%"
Ratios to Average Net Assets?
TOMAL EXPENSES .. ... et e e e e 0.83% 0.81%™ 0.84%™ 0.99%
Total expenses after fees Waived and/Or FBIMDUISEA . .. .. ...\ vttt e 0.82% 0.81% 0.83% 0.90%"
Total expenses after fees waived and/or reimbursed and excluding XCiSe tax ...........ooveieeiiiii i 0.82% 0.81% 0.83% 0.90%®
NEtINVESIMENT INCOME. .. .. e e et et e e e e e e e 4.07% 2.32% 1.58% 0.35%
Supplemental Data
Net assets, end of period (000) . . . ... ...t $189,225 $123,188 $ 37,071 $ 296
Portfolio turnover rated ) 344% 847% 936% 503%
@ Commencement of operations.
) Based on average shares outstanding.
© Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
@ Amount is greater than $(0.005) per share.
© Where applicable, assumes the reinvestment of distributions.
@ Not annualized.
© Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.
M Includes recoupment of past waived and/or reimbursed fees with no financial impact to the expense ratio.
O Annualized.
O Includes mortgage dollar roll transactions (“MDRs"). Additional information regarding portfolio turnover rate is as follows:
Period from
Year Ended Year Ended Year Ended 09/29/20¢@
12/31/23 12131122 12/31/21 to 12/31/20
Portfolio turnover rate (XCIUAING MDRS). . .. ..ottt 198% 399% 417% 258%

(K

Excludes underlying investments in total return swaps.

See notes to financial statements.
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Notes to Financial Statements

1. ORGANIZATION

BlackRock Strategic Global Bond Fund, Inc. (the “Fund”) and BlackRock Funds IV (the “Trust’) are each registered under the Investment Company Act of 1940, as amended
(the “1940 Act”), as open-end management investment companies. The Fund is organized as a Maryland corporation and the Trust is organized as a Massachusetts business
trust. BlackRock Systematic Multi-Strategy Fund is a series of the Trust. The following are referred to herein collectively as the “Funds” or individually as a “Fund”:

Diversification
Fund Name Herein Referred ToAs  Classification
BlackRock Strategic Global Bond FUN, INC. . ... ..o Strategic Global Bond Diversified
BlackRock Systematic Multi-Strategy FUNG. ... ... ..o e Systematic Multi-Strategy Diversified

Each Fund offers multiple classes of shares. All classes of shares have identical voting, dividend, liquidation and other rights and are subject to the same terms and conditions,
except that certain classes bear expenses related to the shareholder servicing and distribution of such shares. Institutional and Class K Shares are sold only to certain eligible
investors. Investor A and Investor C Shares bear certain expenses related to shareholder servicing of such shares, and Investor C Shares also bear certain expenses related
to the distribution of such shares. Investor Aand Investor C Shares are generally available through financial intermediaries. Each class has exclusive voting rights with respect
to matters relating to its shareholder servicing and distribution expenditures (except that Investor C shareholders may vote on material changes to the Investor A Shares
distribution and service plan).

Share Class Initial Sales Charge CDSC Conversion Privilege
Institutional and Class K. Shares .............o.oiiiiiii e No No None
INVESIOT A SNAIES . .. Yes No® None
INVESIOr C SRares. . ... No Yes®  To Investor A Shares after approximately 8 years

@ |nvestor A Shares may be subject to a contingent deferred sales charge (‘CDSC) for certain redemptions where no initial sales charge was paid at the time of purchase.
®) ACDSC of 1.00% is assessed on certain redemptions of Investor C Shares made within one year after purchase.

The Funds, together with certain other registered investment companies advised by BlackRock Advisors, LLC (the “Manager”) or its affiliates, are included in a complex of
funds referred to as the BlackRock Fixed-Income Complex.

2. SIGNIFICANT ACCOUNTING POLICIES

The financial statements are prepared in conformity with accounting principles generally accepted in the United States of America (“U.S. GAAP”), which may require
management to make estimates and assumptions that affect the reported amounts of assets and liabilities in the financial statements, disclosure of contingent assets and
liabilities at the date of the financial statements and the reported amounts of increases and decreases in net assets from operations during the reporting period. Actual results
could differ from those estimates. Each Fund is considered an investment company under U.S. GAAP and follows the accounting and reporting guidance applicable to
investment companies. Below is a summary of significant accounting policies:

Investment Transactions and Income Recognition: For financial reporting purposes, investment transactions are recorded on the dates the transactions are executed.
Realized gains and losses on investment transactions are determined using the specific identification method. Dividend income and capital gain distributions, if any, are
recorded on the ex-dividend dates. Non-cash dividends, if any, are recorded on the ex-dividend dates at fair value. Dividends from foreign securities where the ex-dividend
dates may have passed are subsequently recorded when the Funds are informed of the ex-dividend dates. Under the applicable foreign tax laws, a withholding tax at various
rates may be imposed on capital gains, dividends and interest. Upon notification from issuers, a portion of the dividend income received from a real estate investment trust may
be redesignated as a reduction of cost of the related investment and/or realized gain. Interest income, including amortization and accretion of premiums and discounts on debt
securities, and payment-in-kind interest are recognized daily on an accrual basis. Income, expenses and realized and unrealized gains and losses are allocated daily to each
class based on its relative net assets. For convertible securities, premiums attributable to the debt instrument are amortized, but premiums attributable to the conversion
feature are not amortized.

Foreign Currency Translation: Each Fund's books and records are maintained in U.S. dollars. Securities and other assets and liabilities denominated in foreign currencies
are translated into U.S. dollars using exchange rates determined as of the close of trading on the New York Stock Exchange (“NYSE”). Purchases and sales of investments are
recorded at the rates of exchange prevailing on the respective dates of such transactions. Generally, when the U.S. dollar rises in value against a foreign currency, the
investments denominated in that currency will lose value; the opposite effect occurs if the U.S. dollar falls in relative value.

Each Fund does not isolate the effect of fluctuations in foreign exchange rates from the effect of fluctuations in the market prices of investments for financial reporting purposes.
Accordingly, the effects of changes in exchange rates on investments are not segregated in the Statements of Operations from the effects of changes in market prices of those
investments, but are included as a component of net realized and unrealized gain (loss) from investments. Each Fund reports realized currency gains (losses) on foreign
currency related transactions as components of net realized gain (loss) for financial reporting purposes, whereas such components are generally treated as ordinary income
for U.S. federal income tax purposes.

Foreign Taxes: The Funds may be subject to foreign taxes (a portion of which may be reclaimable) on income, stock dividends, capital gains on investments, or certain foreign
currency transactions. All foreign taxes are recorded in accordance with the applicable foreign tax regulations and rates that exist in the foreign jurisdictions in which each Fund
invests. These foreign taxes, if any, are paid by each Fund and are reflected in its Statements of Operations as follows: foreign taxes withheld at source are presented as a
reduction of income, foreign taxes on securities lending income are presented as a reduction of securities lending income, foreign taxes on stock dividends are presented as
“Foreign taxes withheld”, and foreign taxes on capital gains from sales of investments and foreign taxes on foreign currency transactions are included in their respective net
realized gain (loss) categories. Foreign taxes payable or deferred as of December 31, 2023, if any, are disclosed in the Statements of Assets and Liabilities.
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Notes to Financial Statements (continued)

The Funds file withholding tax reclaims in certain jurisdictions to recover a portion of amounts previously withheld. The Funds may record a reclaim receivable based on
collectability, which includes factors such as the jurisdiction’s applicable laws, payment history and market convention. The Statements of Operations include tax reclaims
recorded as well as professional and other fees, if any, associated with recovery of foreign withholding taxes.

Bank Overdraft: The Funds had outstanding cash disbursements exceeding deposited cash amounts at the custodian during the reporting period. The Funds are obligated to
repay the custodian for any overdraft, including any related costs or expenses, where applicable. For financial reporting purposes, overdraft fees, if any, are included in interest
expense in the Statements of Operations.

Collateralization: If required by an exchange or counterparty agreement, the Funds may be required to deliver/deposit cash and/or securities to/with an exchange, or
broker-dealer or custodian as collateral for certain investments.

Distributions: Distributions from net investment income are declared daily and paid monthly for Strategic Global Bond and declared and paid at least annually for Systematic
Multi-Strategy. Distributions of capital gains are recorded on the ex-dividend dates and made at least annually. The portion of distributions, if any, that exceeds a fund’s current
and accumulated earnings and profits, as measured on a tax basis, constitute a non-taxable return of capital. The character and timing of distributions are determined in
accordance with U.S. federal income tax regulations, which may differ from U.S. GAAP.

Deferred Compensation Plan: Under the Deferred Compensation Plan (the “Plan”) approved by each Board of Directors of the Fund and Board of Trustees of the Trust (the
“Board”), the directors who are not “interested persons” of the Funds, as defined in the 1940 Act (“Independent Directors”), may defer a portion of their annual complex-wide
compensation. Deferred amounts earn an approximate return as though equivalent dollar amounts had been invested in common shares of certain funds in the BlackRock
Fixed-Income Complex selected by the Independent Directors. This has the same economic effect for the Independent Directors as if the Independent Directors had invested
the deferred amounts directly in certain funds in the BlackRock Fixed-Income Complex.

The Plan is not funded and obligations thereunder represent general unsecured claims against the general assets of each Fund, as applicable. Deferred compensation
liabilities, if any, are included in the Directors’ and Officer’s fees payable in the Statements of Assets and Liabilities and will remain as a liability of the Funds until such amounts
are distributed in accordance with the Plan. Net appreciation (depreciation) in the value of participants’ deferral accounts is allocated among the participating funds in the
BlackRock Fixed-Income Complex and reflected as Directors and Officer expense on the Statements of Operations. The Directors and Officer expense may be negative as a
result of a decrease in value of the deferred accounts.

Indemnifications: In the normal course of business, a Fund enters into contracts that contain a variety of representations that provide general indemnification. A Fund’s
maximum exposure under these arrangements is unknown because it involves future potential claims against a Fund, which cannot be predicted with any certainty.

Other: Expenses directly related to a Fund or its classes are charged to that Fund or the applicable class. Expenses directly related to the Funds and other shared expenses
prorated to the Funds are allocated daily to each class based on their relative net assets or other appropriate methods. Other operating expenses shared by several funds,
including other funds managed by the Manager, are prorated among those funds on the basis of relative net assets or other appropriate methods.

The Funds have an arrangement with their custodian whereby credits are earned on uninvested cash balances, which could be used to reduce custody fees and/or overdraft
charges. The Funds may incur charges on overdrafts, subject to certain conditions.

3. INVESTMENT VALUATION AND FAIR VALUE MEASUREMENTS

Investment Valuation Policies: Each Fund’s investments are valued at fair value (also referred to as “market value” within the financial statements) each day that the Fund
is open for business and, for financial reporting purposes, as of the report date. U.S. GAAP defines fair value as the price a fund would receive to sell an asset or pay to transfer
a liability in an orderly transaction between market participants at the measurement date. The Board has approved the designation of each Fund’s Manager as the valuation
designee for each Fund. Each Fund determines the fair values of its financial instruments using various independent dealers or pricing services under the Manager'’s policies.
If a security’s market price is not readily available or does not otherwise accurately represent the fair value of the security, the security will be valued in accordance with the
Manager’s policies and procedures as reflecting fair value. The Manager has formed a committee (the “Valuation Committee”) to develop pricing policies and procedures and
to oversee the pricing function for all financial instruments, with assistance from other BlackRock pricing committees.

Fair Value Inputs and Methodologies: The following methods and inputs are used to establish the fair value of each Fund’s assets and liabilities:

» Equity investments traded on a recognized securities exchange are valued at that day’s official closing price, as applicable, on the exchange where the stock is primarily
traded. Equity investments traded on a recognized exchange for which there were no sales on that day may be valued at the last available bid (long positions) or ask
(short positions) price.

» Fixed-income investments for which market quotations are readily available are generally valued using the last available bid price or current market quotations provided
by independent dealers or third-party pricing services. Floating rate loan interests are valued at the mean of the bid prices from one or more independent brokers or
dealers as obtained from a third-party pricing service. Pricing services generally value fixed-income securities assuming orderly transactions of an institutional round lot
size, but a fund may hold or transact in such securities in smaller, odd lot sizes. Odd lots may trade at lower prices than institutional round lots. The pricing services may
use matrix pricing or valuation models that utilize certain inputs and assumptions to derive values, including transaction data (e.g., recent representative bids and
offers), market data, credit quality information, perceived market movements, news, and other relevant information. Certain fixed-income securities, including asset-
backed and mortgage related securities may be valued based on valuation models that consider the estimated cash flows of each tranche of the entity, establish a
benchmark yield and develop an estimated tranche specific spread to the benchmark yield based on the unique attributes of the tranche. The amortized cost method
of valuation may be used with respect to debt obligations with sixty days or less remaining to maturity unless the Manager determines such method does not represent
fair value.
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Notes to Financial Statements (continued)

» Exchange-traded funds (“ETFs”) and closed-end funds traded on a recognized securities exchange are valued at that day’s official closing price, as applicable, on the
exchange where the stock is primarily traded. ETFs and closed-end funds traded on a recognized exchange for which there were no sales on that day may be valued
at the last available bid (long positions) or ask (short positions) price.

» Investments in open-end U.S. mutual funds (including money market funds) are valued at that day’s published net asset value (“NAV”).
« Futures contracts are valued based on that day’s last reported settlement or trade price on the exchange where the contract is traded.

- Forward foreign currency exchange contracts are valued at the mean between the bid and ask prices and are determined as of the close of trading on the NYSE based
on that day’s prevailing forward exchange rate for the underlying currencies.

» Exchange-traded options are valued at the mean between the last bid and ask prices at the close of the options market in which the options trade. An exchange-traded
option for which there is no mean price is valued at the last bid (long positions) or ask (short positions) price. If no bid or ask price is available, the prior day’s price will
be used, unless it is determined that the prior day’s price no longer reflects the fair value of the option. Over-the-counter (“OTC”) options and options on swaps
(“swaptions”) are valued by an independent pricing service using a mathematical model, which incorporates a number of market data factors, such as the trades and
prices of the underlying instruments.

»  Swap agreements are valued utilizing quotes received daily by independent pricing services or through brokers, which are derived using daily swap curves and models
that incorporate a number of market data factors, such as discounted cash flows, trades and values of the underlying reference instruments.

Generally, trading in foreign instruments is substantially completed each day at various times prior to the close of trading on the NYSE. Each business day, the Funds use
current market factors supplied by independent pricing services to value certain foreign instruments (“Systematic Fair Value Price”). The Systematic Fair Value Price is
designed to value such foreign securities at fair value as of the close of trading on the NYSE, which follows the close of the local markets.

If events (e.g., market volatility, company announcement or a natural disaster) occur that are expected to materially affect the value of such investment, or in the event that
application of these methods of valuation results in a price for an investment that is deemed not to be representative of the market value of such investment, or if a price is not
available, the investment will be valued by the Valuation Committee in accordance with the Manager’s policies and procedures as reflecting fair value (“Fair Valued
Investments”). The fair valuation approaches that may be used by the Valuation Committee include market approach, income approach and cost approach. Valuation
techniques such as discounted cash flow, use of market comparables and matrix pricing are types of valuation approaches and are typically used in determining fair value.
When determining the price for Fair Valued Investments, the Valuation Committee seeks to determine the price that each Fund might reasonably expect to receive or pay from
the current sale or purchase of that asset or liability in an arm’s-length transaction. Fair value determinations shall be based upon all available factors that the Valuation
Committee deems relevant and consistent with the principles of fair value measurement.

For investments in equity or debt issued by privately held companies or funds (“Private Company” or collectively, the “Private Companies”) and other Fair Valued Investments,
the fair valuation approaches that are used by the Valuation Committee and third-party pricing services utilized by the Valuation Committee include one or a combination of, but
not limited to, the following inputs.

Standard Inputs Generally Considered By The Valuation Committee And Third-Party Pricing Services

Market approach ..................o (i)  recent market transactions, including subsequent rounds of financing, in the underlying investment or comparable issuers;
(ii) - recapitalizations and other transactions across the capital structure; and
(i) - market multiples of comparable issuers.

Income approach ... (i) future cash flows discounted to present and adjusted as appropriate for liquidity, credit, and/or market risks;
(i) quoted prices for similar investments or assets in active markets; and
(iii) - other risk factors, such as interest rates, yield curves, volatilities, prepayment speeds, loss severities, credit risks, recovery rates,

liquidation amounts and/or default rates.

Costapproach...........cccooiiiiins (i) audited or unaudited financial statements, investor communications and financial or operational metrics issued by the Private
Company;
(ii) changes in the valuation of relevant indices or publicly traded companies comparable to the Private Company;
(iii)  relevant news and other public sources; and
(iv) known secondary market transactions in the Private Company’s interests and merger or acquisition activity in companies comparable
to the Private Company.

Investments in series of preferred stock issued by Private Companies are typically valued utilizing market approach in determining the enterprise value of the company. Such
investments often contain rights and preferences that differ from other series of preferred and common stock of the same issuer. Enterprise valuation techniques such as an
option pricing model (“OPM”), a probability weighted expected return model (‘PWERM”), current value method or a hybrid of those techniques are used as deemed appropriate
under the circumstances. The use of these valuation techniques involves a determination of the exit scenarios of the investment in order to appropriately allocate the enterprise
value of the company among the various parts of its capital structure.

The Private Companies are not subject to the public company disclosure, timing, and reporting standards applicable to other investments held by a Fund. Typically, the most
recently available information by a Private Company is as of a date that is earlier than the date a Fund is calculating its NAV. This factor may result in a difference between the
value of the investment and the price a Fund could receive upon the sale of the investment.

Fair Value Hierarchy: Various inputs are used in determining the fair value of financial instruments. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:
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Notes to Financial Statements (continued)

« Level 1 - Unadjusted price quotations in active markets/exchanges for identical assets or liabilities that each Fund has the ability to access;

» Level 2 - Other observable inputs (including, but not limited to, quoted prices for similar assets or liabilities in markets that are active, quoted prices for identical or
similar assets or liabilities in markets that are not active, inputs other than quoted prices that are observable for the assets or liabilities (such as interest rates, yield
curves, volatilities, prepayment speeds, loss severities, credit risks and default rates) or other market—corroborated inputs); and

» Level 3 - Unobservable inputs based on the best information available in the circumstances, to the extent observable inputs are not available (including the Valuation
Committee’s assumptions used in determining the fair value of financial instruments).

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3. The
inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification is
determined based on the lowest level input that is significant to the fair value measurement in its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by Private Companies that may
not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based on the pricing
transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities.

4. SECURITIES AND OTHER INVESTMENTS

Asset-Backed and Mortgage-Backed Securities: Asset-backed securities are generally issued as pass-through certificates or as debt instruments. Asset-backed securities
issued as pass-through certificates represent undivided fractional ownership interests in an underlying pool of assets. Asset-backed securities issued as debt instruments,
which are also known as collateralized obligations, are typically issued as the debt of a special purpose entity organized solely for the purpose of owning such assets and
issuing such debt. Asset-backed securities are often backed by a pool of assets representing the obligations of a number of different parties. The yield characteristics of certain
asset-backed securities may differ from traditional debt securities. One such major difference is that all or a principal part of the obligations may be prepaid at any time because
the underlying assets (i.e., loans) may be prepaid at any time. As a result, a decrease in interest rates in the market may result in increases in the level of prepayments as
borrowers, particularly mortgagors, refinance and repay their loans. An increased prepayment rate with respect to an asset-backed security will have the effect of shortening
the maturity of the security. In addition, a fund may subsequently have to reinvest the proceeds at lower interest rates. If a fund has purchased such an asset-backed security
at a premium, a faster than anticipated prepayment rate could result in a loss of principal to the extent of the premium paid.

For mortgage pass-through securities (the “Mortgage Assets”) there are a number of important differences among the agencies and instrumentalities of the U.S. Government
that issue mortgage-related securities and among the securities that they issue. For example, mortgage-related securities guaranteed by Ginnie Mae are guaranteed as to the
timely payment of principal and interest by Ginnie Mae and such guarantee is backed by the full faith and credit of the United States. However, mortgage-related securities
issued by Freddie Mac and Fannie Mae, including Freddie Mac and Fannie Mae guaranteed mortgage pass-through certificates, which are solely the obligations of Freddie
Mac and Fannie Mae, are not backed by or entitled to the full faith and credit of the United States, but are supported by the right of the issuer to borrow from the U.S. Treasury.

Non-agency mortgage-backed securities are securities issued by non-governmental issuers and have no direct or indirect government guarantees of payment and are subject
to various risks. Non-agency mortgage loans are obligations of the borrowers thereunder only and are not typically insured or guaranteed by any other person or entity. The
ability of a borrower to repay a loan is dependent upon the income or assets of the borrower. A number of factors, including a general economic downturn, acts of God,
terrorism, social unrest and civil disturbances, may impair a borrower’s ability to repay its loans.

Collateralized Debt Obligations: Collateralized debt obligations (“CDOs"), including collateralized bond obligations (‘CBOs”) and collateralized loan obligations (“CLOs"), are
types of asset-backed securities. ACDO is an entity that is backed by a diversified pool of debt securities (CBOs) or syndicated bank loans (CLOs). The cash flows of the CDO
can be split into multiple segments, called “tranches,” which will vary in risk profile and yield. The riskiest segment is the subordinated or “equity” tranche. This tranche bears
the greatest risk of defaults from the underlying assets in the CDO and serves to protect the other, more senior, tranches from default in all but the most severe circumstances.
Since it is shielded from defaults by the more junior tranches, a “senior” tranche will typically have higher credit ratings and lower yields than their underlying securities, and
often receive investment grade ratings from one or more of the nationally recognized rating agencies. Despite the protection from the more junior tranches, senior tranches can
experience substantial losses due to actual defaults, increased sensitivity to future defaults and the disappearance of one or more protecting tranches as a result of changes
in the credit profile of the underlying pool of assets.

Inflation-Indexed Bonds: Inflation-indexed bonds (other than municipal inflation-indexed and certain corporate inflation-indexed bonds) are fixed-income securities whose
principal value is periodically adjusted according to the rate of inflation. If the index measuring inflation rises or falls, the principal value of inflation-indexed bonds (other than
municipal inflation-indexed and certain corporate inflation-indexed bonds) will be adjusted upward or downward, and consequently the interest payable on these securities
(calculated with respect to a larger or smaller principal amount) will be increased or reduced, respectively. Any upward or downward adjustment in the principal amount of an
inflation-indexed bond is included as interest income in the Statements of Operations, even though investors do not receive their principal until maturity. Repayment of the
original bond principal upon maturity (as adjusted for inflation) is guaranteed in the case of U.S. Treasury inflation-indexed bonds. For bonds that do not provide a similar
guarantee, the adjusted principal value of the bond repaid at maturity may be less than the original principal. With regard to municipal inflation-indexed bonds and certain
corporate inflation-indexed bonds, the inflation adjustment is typically reflected in the semi-annual coupon payment. As a result, the principal value of municipal inflation-
indexed bonds and such corporate inflation-indexed bonds does not adjust according to the rate of inflation.

Multiple Class Pass-Through Securities: Multiple class pass-through securities, including collateralized mortgage obligations (‘CMOs”) and commercial mortgage-backed
securities, may be issued by Ginnie Mae, U.S. Government agencies or instrumentalities or by trusts formed by private originators of, or investors in, mortgage loans. In
general, CMOs are debt obligations of a legal entity that are collateralized by a pool of residential or commercial mortgage loans or Mortgage Assets. The payments on these
are used to make payments on the CMOs or multiple pass-through securities. Multiple class pass-through securities represent direct ownership interests in the Mortgage
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Assets. Classes of CMOs include interest only (“10s”), principal only (“POs”), planned amortization classes and targeted amortization classes. |0s and POs are stripped
mortgage-backed securities representing interests in a pool of mortgages, the cash flow from which has been separated into interest and principal components. IOs receive the
interest portion of the cash flow while POs receive the principal portion. 10s and POs can be extremely volatile in response to changes in interest rates. As interest rates rise
and fall, the value of |0s tends to move in the same direction as interest rates. POs perform best when prepayments on the underlying mortgages rise since this increases the
rate at which the principal is returned and the yield to maturity on the PO. When payments on mortgages underlying a PO are slower than anticipated, the life of the PO is
lengthened and the yield to maturity is reduced. If the underlying Mortgage Assets experience greater than anticipated prepayments of principal, a fund’s initial investment in
the 10s may not fully recoup.

Zero-Coupon Bonds: Zero-coupon bonds are normally issued at a significant discount from face value and do not provide for periodic interest payments. These bonds may
experience greater volatility in market value than other debt obligations of similar maturity which provide for regular interest payments.

Capital Securities and Trust Preferred Securities: Capital securities, including trust preferred securities, are typically issued by corporations, generally in the form of
interest-bearing notes with preferred securities characteristics. In the case of trust preferred securities, an affiliated business trust of a corporation issues these securities,
generally in the form of beneficial interests in subordinated debentures or similarly structured securities. The securities can be structured with either a fixed or adjustable
coupon that can have either a perpetual or stated maturity date. For trust preferred securities, the issuing bank or corporation pays interest to the trust, which is then distributed
to holders of these securities as a dividend. Dividends can be deferred without creating an event of default or acceleration, although maturity cannot take place unless all
cumulative payment obligations have been met. The deferral of payments does not affect the purchase or sale of these securities in the open market. These securities
generally are rated below that of the issuing company’s senior debt securities and are freely callable at the issuer’s option.

Preferred Stocks: Preferred stock has a preference over common stock in liquidation (and generally in receiving dividends as well), but is subordinated to the liabilities of the
issuer in all respects. As a general rule, the market value of preferred stock with a fixed dividend rate and no conversion element varies inversely with interest rates and
perceived credit risk, while the market price of convertible preferred stock generally also reflects some element of conversion value. Because preferred stock is junior to debt
securities and other obligations of the issuer, deterioration in the credit quality of the issuer will cause greater changes in the value of a preferred stock than in a more senior
debt security with similar stated yield characteristics. Unlike interest payments on debt securities, preferred stock dividends are payable only if declared by the issuer’s board
of directors. Preferred stock also may be subject to optional or mandatory redemption provisions.

Warrants: Warrants entitle a fund to purchase a specified number of shares of common stock and are non-income producing. The purchase price and number of shares are
subject to adjustment under certain conditions until the expiration date of the warrants, if any. If the price of the underlying stock does not rise above the strike price before the
warrant expires, the warrant generally expires without any value and a fund will lose any amount it paid for the warrant. Thus, investments in warrants may involve more risk
than investments in common stock. Warrants may trade in the same markets as their underlying stock; however, the price of the warrant does not necessarily move with the
price of the underlying stock.

Floating Rate Loan Interests: Floating rate loan interests are typically issued to companies (the “borrower”) by banks, other financial institutions, or privately and publicly
offered corporations (the “lender”). Floating rate loan interests are generally non-investment grade, often involve borrowers whose financial condition is troubled or uncertain
and companies that are highly leveraged or in bankruptcy proceedings. In addition, transactions in floating rate loan interests may settle on a delayed basis, which may result
in proceeds from the sale not being readily available for a fund to make additional investments or meet its redemption obligations. Floating rate loan interests may include fully
funded term loans or revolving lines of credit. Floating rate loan interests are typically senior in the corporate capital structure of the borrower. Floating rate loan interests
generally pay interest at rates that are periodically determined by reference to a base lending rate plus a premium. Since the rates reset only periodically, changes in prevailing
interest rates (and particularly sudden and significant changes) can be expected to cause some fluctuations in the NAV of a fund to the extent that it invests in floating rate loan
interests. The base lending rates are generally the lending rate offered by one or more European banks, such as the Secured Overnight Financing Rate (*SOFR”), the prime
rate offered by one or more U.S. banks or the certificate of deposit rate. Floating rate loan interests may involve foreign borrowers, and investments may be denominated in
foreign currencies. These investments are treated as investments in debt securities for purposes of a fund’s investment policies.

When a fund purchases a floating rate loan interest, it may receive a facility fee and when it sells a floating rate loan interest, it may pay a facility fee. On an ongoing basis, a
fund may receive a commitment fee based on the undrawn portion of the underlying line of credit amount of a floating rate loan interest. Facility and commitment fees are
typically amortized to income over the term of the loan or term of the commitment, respectively. Consent and amendment fees are recorded to income as earned. Prepayment
penalty fees, which may be received by a fund upon the prepayment of a floating rate loan interest by a borrower, are recorded as realized gains. A fund may invest in multiple
series or tranches of a loan. A different series or tranche may have varying terms and carry different associated risks.

Floating rate loan interests are usually freely callable at the borrower’s option. A fund may invest in such loans in the form of participations in loans (“Participations”) or
assignments (“Assignments”) of all or a portion of loans from third parties. Participations typically will result in a fund having a contractual relationship only with the lender, not
with the borrower. A fund has the right to receive payments of principal, interest and any fees to which it is entitled only from the lender selling the Participation and only upon
receipt by the lender of the payments from the borrower. In connection with purchasing Participations, a fund generally will have no right to enforce compliance by the borrower
with the terms of the loan agreement, nor any rights of offset against the borrower. A fund may not benefit directly from any collateral supporting the loan in which it has
purchased the Participation. As a result, a fund assumes the credit risk of both the borrower and the lender that is selling the Participation. A fund’s investment in loan
participation interests involves the risk of insolvency of the financial intermediaries who are parties to the transactions. In the event of the insolvency of the lender selling the
Participation, a fund may be treated as a general creditor of the lender and may not benefit from any offset between the lender and the borrower. Assignments typically result
in a fund having a direct contractual relationship with the borrower, and a fund may enforce compliance by the borrower with the terms of the loan agreement.

In connection with floating rate loan interests, the Funds may also enter into unfunded floating rate loan interests (“commitments”). In connection with these commitments, a
fund earns a commitment fee, typically set as a percentage of the commitment amount. Such fee income, which is included in interest income in the Statements of Operations,
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is recognized ratably over the commitment period. Unfunded floating rate loan interests are marked-to-market daily, and any unrealized appreciation (depreciation) is included
in the Statements of Assets and Liabilities and Statements of Operations. As of period end, the Funds had the following unfunded floating rate loan interests:

Unrealized

Commitment Appreciation

Fund Name Borrower Par Amount Value  (Depreciation)
Strategic Global Bond...............ooiii Coreweave Compute Acquisition Co. II, LLC $ 544,589 § 544589 § 535767 § (8,822)
Helios Service Partners LLC 87,683 86,675 87,140 465

Vedanta Hold Mauritius Il Ltd. 827,000 827,000 827,000 —

$ (8,357)

Forward Commitments, When-Issued and Delayed Delivery Securities: The Funds may purchase securities on a when-issued basis and may purchase or sell securities
on a forward commitment basis. Settlement of such transactions normally occurs within @ month or more after the purchase or sale commitment is made. The Funds may
purchase securities under such conditions with the intention of actually acquiring them but may enter into a separate agreement to sell the securities before the settlement date.
Since the value of securities purchased may fluctuate prior to settlement, the Funds may be required to pay more at settlement than the security is worth. In addition, a fund
is not entitled to any of the interest earned prior to settlement. When purchasing a security on a delayed delivery basis, the Funds assume the rights and risks of ownership of
the security, including the risk of price and yield fluctuations. In the event of default by the counterparty, the Funds’ maximum amount of loss is the unrealized appreciation of
unsettied when-issued transactions. These types of securities may be considered unfunded and may obligate the Funds to make future cash payments. An unfunded
commitment is marked-to-market and any unrealized appreciation (depreciation) is separately presented in the Statements of Assets and Liabilities and Statements of
Operations.

TBA Commitments: TBA commitments are forward agreements for the purchase or sale of securities, including mortgage-backed securities for a fixed price, with payment
and delivery on an agreed upon future settlement date. The specific securities to be delivered are not identified at the trade date. However, delivered securities must meet
specified terms, including issuer, rate and mortgage terms. When entering into TBA commitments, a fund may take possession of or deliver the underlying mortgage-backed
securities but can extend the settlement or roll the transaction. TBA commitments involve a risk of loss if the value of the security to be purchased or sold declines or increases,
respectively, prior to settlement date, if there are expenses or delays in connection with the TBA transactions, or if the counterparty fails to complete the transaction.

In order to better define contractual rights and to secure rights that will help a fund mitigate its counterparty risk, TBA commitments may be entered into by a fund under Master
Securities Forward Transaction Agreements (each, an “MSFTA”). An MSFTA typically contains, among other things, collateral posting terms and netting provisions in the event
of default and/or termination event. The collateral requirements are typically calculated by netting the mark-to-market amount for each transaction under such agreement and
comparing that amount to the value of the collateral currently pledged by a fund and the counterparty. Cash collateral that has been pledged to cover the obligations of a fund
and cash collateral received from the counterparty, if any, is reported separately in the Statements of Assets and Liabilities as cash pledged as collateral for TBA commitments
or cash received as collateral for TBA commitments, respectively. Non-cash collateral pledged by a fund, if any, is noted in the Schedules of Investments. Typically, a fund is
permitted to sell, re-pledge or use the collateral it receives; however, the counterparty is not permitted to do so. To the extent amounts due to a fund are not fully collateralized,
contractually or otherwise, a fund bears the risk of loss from counterparty non-performance.

Mortgage Dollar Roll Transactions: The Funds may sell TBA mortgage-backed securities and simultaneously contract to repurchase substantially similar (i.e., same type,
coupon and maturity) securities on a specific future date at an agreed upon price. During the period between the sale and repurchase, a fund is not entitled to receive interest
and principal payments on the securities sold. Mortgage dollar roll transactions are treated as purchases and sales and a fund realizes gains and losses on these transactions.
Mortgage dollar rolls involve the risk that the market value of the securities that a fund is required to purchase may decline below the agreed upon repurchase price of those
securities.

Reverse Repurchase Agreements: Reverse repurchase agreements are agreements with qualified third-party broker dealers in which a fund sells securities to a bank or
broker-dealer and agrees to repurchase the same securities at a mutually agreed upon date and price. A fund receives cash from the sale to use for other investment purposes.
During the term of the reverse repurchase agreement, a fund continues to receive the principal and interest payments on the securities sold. Certain agreements have no
stated maturity and can be terminated by either party at any time. Interest on the value of the reverse repurchase agreements issued and outstanding is based upon
competitive market rates determined at the time of issuance. A fund may utilize reverse repurchase agreements when it is anticipated that the interestincome to be earned from
the investment of the proceeds of the transaction is greater than the interest expense of the transaction. Reverse repurchase agreements involve leverage risk. If a fund suffers
a loss on its investment of the transaction proceeds from a reverse repurchase agreement, a fund would still be required to pay the full repurchase price. Further, a fund
remains subject to the risk that the market value of the securities repurchased declines below the repurchase price. In such cases, a fund would be required to return a portion
of the cash received from the transaction or provide additional securities to the counterparty.

Cash received in exchange for securities delivered plus accrued interest due to the counterparty is recorded as a liability in the Statements of Assets and Liabilities at face
value including accrued interest. Due to the short-term nature of the reverse repurchase agreements, face value approximates fair value. Interest payments made by a fund
to the counterparties are recorded as a component of interest expense in the Statements of Operations. In periods of increased demand for the security, a fund may receive
a fee for the use of the security by the counterparty, which may result in interest income to a fund.

For the year ended December 31, 2023, the average daily amount of reverse repurchase agreements outstanding and the weighted average interest rate for the Funds were
as follows:

Average Amount  Weighted Average
Fund Name Outstanding Interest Rate

SHrAtegic GIODAI BOM . ... ..ttt ettt et e $ 71,573 4.43%
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Borrowed bond agreements are entered into by a fund under Master Repurchase Agreements (each, an “MRA”), which permit a fund, under certain circumstances, including
an event of default (such as bankruptcy or insolvency), to offset payables and/or receivables under the MRA with collateral held and/or posted to the counterparty and create
one single net payment due to or from a fund. With borrowed bond agreements, typically a fund and counterparty under an MRA are permitted to sell, re-pledge, or use the
collateral associated with the transaction. Bankruptcy or insolvency laws of a particular jurisdiction may impose restrictions on or prohibitions against such a right of offset in the
event of the MRA counterparty’s bankruptcy or insolvency. Pursuant to the terms of the MRA, a fund receives or posts securities and cash as collateral with a market value in
excess of the repurchase price to be paid or received by a fund upon the maturity of the transaction. Upon a bankruptcy or insolvency of the MRA counterparty, a fund is
considered an unsecured creditor to the extent that the aggregate market value of the cash collateral and the purchased securities it holds is less than the repurchase price.
As such, the receipt of any shortfall or any closeout amount owed to a fund upon termination of the MRA could be delayed or not received at all.

In the event the counterparty of securities under an MRA files for bankruptcy or becomes insolvent, a fund’s use of the proceeds from the agreement may be restricted while
the counterparty, or its trustee or receiver, determines whether or not to enforce a fund’s obligation to repurchase the securities.

5. DERIVATIVE FINANCIAL INSTRUMENTS

The Funds engage in various portfolio investment strategies using derivative contracts both to increase the returns of the Funds and/or to manage their exposure to certain
risks such as credit risk, equity risk, interest rate risk, foreign currency exchange rate risk, commodity price risk or other risks (e.g., inflation risk). Derivative financial
instruments categorized by risk exposure are included in the Schedules of Investments. These contracts may be transacted on an exchange or OTC.

Futures Contracts: Futures contracts are purchased or sold to gain exposure to, or manage exposure to, changes in interest rates (interest rate risk) and changes in the value
of equity securities (equity risk) or foreign currencies (foreign currency exchange rate risk).

Futures contracts are exchange-traded agreements between the Funds and a counterparty to buy or sell a specific quantity of an underlying instrument at a specified price and
on a specified date. Depending on the terms of a contract, it is settled either through physical delivery of the underlying instrument on the settlement date or by payment of a
cash amount on the settlement date. Upon entering into a futures contract, the Funds are required to deposit initial margin with the broker in the form of cash or securities in
an amount that varies depending on a contract’s size and risk profile. The initial margin deposit must then be maintained at an established level over the life of the contract.
Amounts pledged, which are considered restricted, are included in cash pledged for futures contracts in the Statements of Assets and Liabilities.

Securities deposited as initial margin are designated in the Schedules of Investments and cash deposited, if any, are shown as cash pledged for futures contracts in the
Statements of Assets and Liabilities. Pursuant to the contract, the Funds agree to receive from or pay to the broker an amount of cash equal to the daily fluctuation in market
value of the contract (“variation margin®). Variation margin is recorded as unrealized appreciation (depreciation) and, if any, shown as variation margin receivable (or payable)
on futures contracts in the Statements of Assets and Liabilities. When the contract is closed, a realized gain or loss is recorded in the Statements of Operations equal to the
difference between the notional amount of the contract at the time it was opened and the notional amount at the time it was closed. The use of futures contracts involves the
risk of an imperfect correlation in the movements in the price of futures contracts and interest rates, foreign currency exchange rates or underlying assets.

Forward Foreign Currency Exchange Contracts: Forward foreign currency exchange contracts are entered into to gain or reduce exposure to foreign currencies (foreign
currency exchange rate risk).

Aforward foreign currency exchange contract is an agreement between two parties to buy and sell a currency at a set exchange rate on a specified date. These contracts help
to manage the overall exposure to the currencies in which some of the investments held by the Funds are denominated and in some cases, may be used to obtain exposure
to a particular market. The contracts are traded OTC and not on an organized exchange.

The contract is marked-to-market daily and the change in market value is recorded as unrealized appreciation (depreciation) in the Statements of Assets and Liabilities. When
a contract is closed, a realized gain or loss is recorded in the Statements of Operations equal to the difference between the value at the time it was opened and the value at
the time it was closed. Non-deliverable forward foreign currency exchange contracts are settled with the counterparty in cash without the delivery of foreign currency. The use
of forward foreign currency exchange contracts involves the risk that the value of a forward foreign currency exchange contract changes unfavorably due to movements in the
value of the referenced foreign currencies, and such value may exceed the amount(s) reflected in the Statements of Assets and Liabilities. Cash amounts pledged for forward
foreign currency exchange contracts are considered restricted and are included in cash pledged as collateral for OTC derivatives in the Statements of Assets and Liabilities.
The Fund’s risk of loss from counterparty credit risk on OTC derivatives is generally limited to the aggregate unrealized gain netted against any collateral held by the Fund.

Options: The Funds may purchase and write call and put options to increase or decrease their exposure to the risks of underlying instruments, including equity risk, interest
rate risk and/or commodity price risk and/or, in the case of options written, to generate gains from options premiums.

A call option gives the purchaser (holder) of the option the right (but not the obligation) to buy, and obligates the seller (writer) to sell (when the option is exercised) the
underlying instrument at the exercise or strike price at any time or at a specified time during the option period. A put option gives the holder the right to sell and obligates the
writer to buy the underlying instrument at the exercise or strike price at any time or at a specified time during the option period.

Premiums paid on options purchased and premiums received on options written, as well as the daily fluctuation in market value, are included in investments at value —
unaffiliated and options written at value, respectively, in the Statements of Assets and Liabilities. When an instrument is purchased or sold through the exercise of an option,
the premium is offset against the cost or proceeds of the underlying instrument. When an option expires, a realized gain or loss is recorded in the Statements of Operations to
the extent of the premiums received or paid. When an option is closed or sold, a gain or loss is recorded in the Statements of Operations to the extent the cost of the closing
transaction exceeds the premiums received or paid. When the Funds write a call option, such option is typically “covered,” meaning that they hold the underlying instrument
subject to being called by the option counterparty. When the Funds write a put option, cash is segregated in an amount sufficient to cover the obligation. These amounts, which
are considered restricted, are included in cash pledged as collateral for options written in the Statements of Assets and Liabilities.
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»  Swaptions — The Funds may purchase and write options on swaps (“swaptions”) primarily to preserve a return or spread on a particular investment or portion of the
Funds’ holdings, as a duration management technique or to protect against an increase in the price of securities it anticipates purchasing at a later date. The purchaser
and writer of a swaption is buying or granting the right to enter into a previously agreed upon interest rate or credit default swap agreement (interest rate risk and/or
credit risk) at any time before the expiration of the option.

» Foreign currency options — The Funds may purchase and write foreign currency options, foreign currency futures and options on foreign currency futures to gain or
reduce exposure to foreign currencies (foreign currency exchange rate risk). Foreign currency options give the purchaser the right to buy from or sell to the writer a
foreign currency at any time before the expiration of the option.

» Barrier options — The Funds may purchase and write a variety of options with non-standard payout structures or other features (“barrier options”) that are generally
traded OTC.

The Funds may invest in various types of barrier options, including down-and-out options, down-and-in options, double no-touch options, one-touch options, instant one-touch
options, up-and-out options and up-and-in options. Down-and-out options expire worthless to the purchaser if the price of the underlying instrument falls below a specific
barrier price level prior to the expiration date. Down-and-in options expire worthless to the purchaser unless the price of the underlying instrument falls below a specific barrier
price level prior to the expiration date. Double no-touch options provide the purchaser an agreed-upon payout if the price of the underlying instrument does not reach or
surpass predetermined barrier price levels prior to the option’s expiration date. One-touch options and instant one-touch options provide the purchaser an agreed-upon payout
if the price of the underlying instrument reaches or surpasses predetermined barrier price levels prior to the expiration date. Up-and-out options expire worthless to the
purchaser if the price of the underlying instrument increases beyond a predetermined barrier price level prior to the expiration date. Up-and-in options can only be exercised
when the price of the underlying instrument increases beyond a predetermined barrier price level.

In purchasing and writing options, the Funds bear the risk of an unfavorable change in the value of the underlying instrument or the risk that they may not be able to enter into
a closing transaction due to an illiquid market. Exercise of a written option could result in the Funds purchasing or selling a security when they otherwise would not, or at a price
different from the current market value.

Swaps: Swap contracts are entered into to manage exposure to issuers, markets and securities. Such contracts are agreements between the Funds and a counterparty to
make periodic net payments on a specified notional amount or a net payment upon termination. Swap agreements are privately negotiated in the OTC market and may be
entered into as a bilateral contract (“OTC swaps”) or centrally cleared (“centrally cleared swaps”).

For OTC swaps, any upfront premiums paid and any upfront fees received are shown as swap premiums paid and swap premiums received, respectively, in the Statements of
Assets and Liabilities and amortized over the term of the contract. The daily fluctuation in market value is recorded as unrealized appreciation (depreciation) on OTC Swaps
in the Statements of Assets and Liabilities. Payments received or paid are recorded in the Statements of Operations as realized gains or losses, respectively. When an OTC
swap is terminated, a realized gain or loss is recorded in the Statements of Operations equal to the difference between the proceeds from (or cost of) the closing transaction
and the Funds’ basis in the contract, if any. Generally, the basis of the contract is the premium received or paid.

In a centrally cleared swap, immediately following execution of the swap contract, the swap contract is novated to a central counterparty (the “CCP”) and the CCP becomes the
Funds’ counterparty on the swap. Each Fund is required to interface with the CCP through the broker. Upon entering into a centrally cleared swap, each Fund is required to
deposit initial margin with the broker in the form of cash or securities in an amount that varies depending on the size and risk profile of the particular swap. Securities deposited
as initial margin are designated in the Schedules of Investments and cash deposited is shown as cash pledged for centrally cleared swaps in the Statements of Assets and
Liabilities. Amounts pledged, which are considered restricted cash, are included in cash pledged for centrally cleared swaps in the Statements of Assets and Liabilities.
Pursuant to the contract, each Fund agrees to receive from or pay to the broker variation margin. Variation margin is recorded as unrealized appreciation (depreciation) and
shown as variation margin receivable (or payable) on centrally cleared swaps in the Statements of Assets and Liabilities. Payments received from (paid to) the counterparty are
amortized over the term of the contract and recorded as realized gains (losses) in the Statements of Operations, including those at termination.

»  Credit default swaps — Credit default swaps are entered into to manage exposure to the market or certain sectors of the market, to reduce risk exposure to defaults of
corporate and/or sovereign issuers or to create exposure to corporate and/or sovereign issuers to which a fund is not otherwise exposed (credit risk).

The Funds may either buy or sell (write) credit default swaps on single-name issuers (corporate or sovereign), a combination or basket of single-name issuers or traded
indexes. Credit default swaps are agreements in which the protection buyer pays fixed periodic payments to the seller in consideration for a promise from the protection
seller to make a specific payment should a negative credit event take place with respect to the referenced entity (e.g., bankruptcy, failure to pay, obligation acceleration,
repudiation, moratorium or restructuring). As a buyer, if an underlying credit event occurs, the Funds will either (i) receive from the seller an amount equal to the notional
amount of the swap and deliver the referenced security or underlying securities comprising the index, or (ii) receive a net settlement of cash equal to the notional amount
of the swap less the recovery value of the security or underlying securities comprising the index. As a seller (writer), if an underlying credit event occurs, the Funds will
either pay the buyer an amount equal to the notional amount of the swap and take delivery of the referenced security or underlying securities comprising the index or
pay a net settlement of cash equal to the notional amount of the swap less the recovery value of the security or underlying securities comprising the index.

+ Total return swaps — Total return swaps are entered into to obtain exposure to a security or market without owning such security or investing directly in such market or
to exchange the risk/return of one security or market (e.g., fixed-income) with another security or market (e.g., equity or commodity prices) (equity risk, commodity price
risk and/or interest rate risk).

Total return swaps are agreements in which there is an exchange of cash flows whereby one party commits to make payments based on the total return (distributions
plus capital gains/losses) of an underlying instrument, or basket of underlying instruments, in exchange for fixed or floating rate interest payments. If the total return of
the instrument(s) or index underlying the transaction exceeds or falls short of the offsetting fixed or floating interest rate obligation, the Funds receive payment from or
make a payment to the counterparty.
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Certain total return swaps are designed to function as a portfolio of direct investments in long and short equity positions. This means that the Fund has the ability to trade
in and out of these long and short positions within the swap and will receive the economic benefits and risks equivalent to direct investment in these positions, subject
to certain adjustments due to events related to the counterparty. Benefits and risks include capital appreciation (depreciation), corporate actions and dividends received
and paid, all of which are reflected in the swap’s market value. The market value also includes interest charges and credits (“financing fees”) related to the notional
values of the long and short positions and cash balances within the swap. These interest charges and credits are based on a specified benchmark rate plus or minus
a specified spread determined based upon the country and/or currency of the positions in the portfolio.

Positions within the swap and financing fees are reset periodically. During a reset, any unrealized appreciation (depreciation) on positions and accrued financing fees
become available for cash settlement between the Funds and the counterparty. The amounts that are available for cash settlement are recorded as realized gains or
losses in the Statements of Operations. Cash settlement in and out of the swap may occur at a reset date or any other date, at the discretion of the Funds and the
counterparty, over the life of the agreement. Certain swaps have no stated expiration and can be terminated by either party at any time.

* Interest rate swaps — Interest rate swaps are entered into to gain or reduce exposure to interest rates or to manage duration, the yield curve or interest rate (interest
rate risk).

Interest rate swaps are agreements in which one party pays a stream of interest payments, either fixed or floating, in exchange for another party’s stream of interest
payments, either fixed or floating, on the same notional amount for a specified period of time. In more complex interest rate swaps, the notional principal amount may
decline (or amortize) over time.

» Forward swaps — The Funds may enter into forward interest rate swaps and forward total return swaps. In a forward swap, each Fund and the counterparty agree to
make periodic net payments beginning on a specified date or a net payment at termination.

 Inflation swaps — Inflation swaps are entered into to gain or reduce exposure to inflation (inflation risk). In an inflation swap, one party makes fixed interest payments
on a notional principal amount in exchange for another party’s variable payments based on an inflation index, such as the Consumer Price Index.

Swap transactions involve, to varying degrees, elements of interest rate, credit and market risks in excess of the amounts recognized in the Statements of Assets and
Liabilities. Such risks involve the possibility that there will be no liquid market for these agreements, that the counterparty to the agreements may default on its obligation to
perform or disagree as to the meaning of the contractual terms in the agreements, and that there may be unfavorable changes in interest rates and/or market values associated
with these transactions.

Master Netting Arrangements: In order to define its contractual rights and to secure rights that will help it mitigate its counterparty risk, a Fund may enter into an International
Swaps and Derivatives Association, Inc. Master Agreement (‘ISDA Master Agreement”) or similar agreement with its derivative contract counterparties. An ISDA Master
Agreement is a bilateral agreement between a Fund and a counterparty that governs certain OTC derivatives and typically contains, among other things, collateral posting
terms and netting provisions in the event of a default and/or termination event. Under an ISDA Master Agreement, a Fund may, under certain circumstances, offset with the
counterparty certain derivative financial instruments’ payables and/or receivables with collateral held and/or posted and create one single net payment. The provisions of the
ISDA Master Agreement typically permit a single net payment in the event of default including the bankruptcy or insolvency of the counterparty. However, bankruptcy or
insolvency laws of a particular jurisdiction may impose restrictions on or prohibitions against the right of offset in bankruptcy, insolvency or other events.

Collateral Requirements: For derivatives traded under an ISDA Master Agreement, the collateral requirements are typically calculated by netting the mark-to-market amount
for each transaction under such agreement and comparing that amount to the value of any collateral currently pledged by the Funds and the counterparty.

Cash collateral that has been pledged to cover obligations of the Funds and cash collateral received from the counterparty, if any, is reported separately in the Statements of
Assets and Liabilities as cash pledged as collateral and cash received as collateral, respectively. Non-cash collateral pledged by the Funds, if any, is noted in the Schedules of
Investments. Generally, the amount of collateral due from or to a counterparty is subject to a certain minimum transfer amount threshold before a transfer is required, which is
determined at the close of business of the Funds. Any additional required collateral is delivered to/pledged by the Funds on the next business day. Typically, the counterparty
is not permitted to sell, re-pledge or use cash and non-cash collateral it receives. A Fund generally agrees not to use non-cash collateral that it receives but may, absent default
or certain other circumstances defined in the underlying ISDA Master Agreement, be permitted to use cash collateral received. In such cases, interest may be paid pursuant
to the collateral arrangement with the counterparty. To the extent amounts due to the Funds from the counterparties are not fully collateralized, each Fund bears the risk of loss
from counterparty non-performance. Likewise, to the extent the Funds have delivered collateral to a counterparty and stand ready to perform under the terms of
their agreement with such counterparty, each Fund bears the risk of loss from a counterparty in the amount of the value of the collateral in the event the counterparty fails to
return such collateral. Based on the terms of agreements, collateral may not be required for all derivative contracts.

For financial reporting purposes, the Funds do not offset derivative assets and derivative liabilities that are subject to netting arrangements, if any, in the Statements of Assets
and Liabilities.

6. INVESTMENT ADVISORY AGREEMENT AND OTHER TRANSACTIONS WITH AFFILIATES

Investment Advisory: Strategic Global Bond, and the Trust, on behalf of Systematic Multi-Strategy, entered into an Investment Advisory Agreement with the Manager, the
Funds’ investment adviser and an indirect, wholly-owned subsidiary of BlackRock, Inc. (‘BlackRock”), to provide investment advisory and administrative services. The
Manager is responsible for the management of each Fund’s portfolio and provides the personnel, facilities, equipment and certain other services necessary to the operations
of each Fund.
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For such services, each Fund pays the Manager a monthly fee at an annual rate equal to the following percentages of the average daily value of each Fund’s net assets:

Investment Advisory Fees

Average Daily Net Assets Strategic Global Bond  Systematic Multi-Strategy
ISt BT DIlION . .. e 0.50% 0.80%
BADIION — BB DIION. ..ot 0.47 0.75
BB DION — G5 DIlION. ... 0.45 0.72
$5 billion — $T0DIION ... 044 0.70
Greater than $10 DIION ... ...\ 0.43 0.68

With respect to Strategic Global Bond, the Manager entered into separate sub-advisory agreements with BlackRock (Singapore) Limited (“BSL”) and with respect to each
Fund, the Manager entered into separate sub-advisory agreements with BlackRock International Limited (“BIL") (collectively, the "Sub-Advisers"), each an affiliate of the
Manager. The Manager pays BSL and BIL for services they provide for that portion of each Fund for which BSL or BIL, as applicable, acts as sub-adviser, a monthly fee that
is equal to a percentage of the investment advisory fees paid by each Fund to the Manager.

Service and Distribution Fees: Strategic Global Bond, and the Trust, on behalf of Systematic Multi-Strategy, entered into a Distribution Agreement and Distribution and
Service Plans with BlackRock Investments, LLC (“BRIL”), an affiliate of the Manager. Pursuant to the Distribution and Service Plan and in accordance with Rule 12b-1 under
the 1940 Act, each Fund pays BRIL ongoing service and distribution fees. The fees are accrued daily and paid monthly at annual rates based upon the average daily net assets
of the relevant share class of each Fund as follows:

Strategic Global Bond Systematic Multi-Strategy
Share Class Service Fees  Distribution Fees — Service Fees  Distribution Fees
VB T A e 0.25% N/A 0.25% N/A
I (o) O P 0.25 0.75% 0.25 0.75%

BRIL and broker-dealers, pursuant to sub-agreements with BRIL, provide shareholder servicing and distribution services to the Fund. The ongoing service and/or distribution
fee compensates/reimburses BRIL and each broker-dealer for providing shareholder servicing and/or distribution related services to shareholders.

For the year ended December 31, 2023, the following table shows the class specific service and distribution fees borne directly by each share class of each Fund:

Fund Name Investor A Investor C Total
Strategic GIObal BONG . . ... .. e e $ 190,831 $ 36,093 $ 226,924
SYSIEMALIC MUI-SHAIEGY . . . .o e et ettt e e et 889,998 185,589 1,075,587

Administration: The Trust, on behalf of Systematic Multi-Strategy, entered into an Administration Agreement with the Manager, an indirect, wholly-owned subsidiary of
BlackRock, to provide administrative services. For these services, the Manager receives an administration fee computed daily and payable monthly, based on a percentage of
the average daily net assets of the Fund. The administration fee, which is shown as administration in the Statements of Operations, is paid at the annual rates below.

Average Daily Net Assets Administration Fees
FIESt $500 MION ...ttt et et et 0.0425%
$500 MIlION = §1 DION. . ..ottt ettt 0.0400
BUDIION = $2 DION . . ..ot et e e 0.0375
B2 DlION = $4 DION. . ..ot 0.0350
SADIION - $TB DION. . ... 0.0325
Greater than $13 Dillion . . ... .o 0.0300

In addition, the Manager charges each of the share classes an administration fee, which is shown as administration — class specific in the Statements of Operations, at an
annual rate of 0.02% of the average daily net assets of each respective class.

For the year ended December 31, 2023, the following table shows the class specific administration fees borne directly by each share class of the Fund:

Fund Name Institutional  InvestorA  Investor C  Class K Total
Systematic MUlti-Strategy . ... . ... ..o $1,507,723 $ 71,200 $ 3,712 $42866 $1,625,501

Transfer Agent: Pursuant to written agreements, certain financial intermediaries, some of which may be affiliates, provide the Funds with sub-accounting, recordkeeping,
sub-transfer agency and other administrative services with respect to servicing of underlying investor accounts. For these services, these entities receive an asset-based fee
or an annual fee per shareholder account, which will vary depending on share class and/or net assets. For the year ended December 31, 2023, the Funds did not pay any
amounts to affiliates in return for these services.

The Manager maintains a call center that is responsible for providing certain shareholder services to the Funds. Shareholder services include responding to inquiries and
processing purchases and sales based upon instructions from shareholders. For the year ended December 31, 2023, each Fund reimbursed the Manager the following
amounts for costs incurred in running the call center, which are included in transfer agent — class specific in the Statements of Operations:

Fund Name Institutional Investor A Investor C  Class K Total
Strategic Global BONG . ... ...t $ 3351 § 2984 §$ 180 $ 867 $7,382
Sy