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General Information
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General Information continued

Enquiries All other enquiries:

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

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

c/o BlackRock (Luxembourg) S.A.

PO. Box 1058,

L-1010 Luxembourg,
Grand Duchy of Luxembourg

Current Prospectus

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

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

The representative in Switzerland is BlackRock Asset Management Schweiz AG, Bahnhofstrasse 39, 8001 Zurich, Switzerland.
The representative in Poland is Dubinski Fabrycki Jelenski, ul. Zielna 37, 00-108 Warsaw, Poland.

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

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

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

Purchases and Sales
A detailed list of investments purchased and sold for any Portfolio from 1 June 2024 to 30 November 2024 is available upon
request, free of charge, from the registered office of the Management Company.

Authorised Status

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

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

The Company is duly registered with the Comision Nacional de Mercado de Valores in Spain under number 626.
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Chairwoman’s Letter to Shareholders
November 2024

Dear Shareholder,

| am writing to update you on the activities of BlackRock Strategic Funds (the “Company” or “BSF”) over the six months to
30 November 2024. The Company offered shares in 29 Funds (each a “Fund” and together the “Funds”) as of 30 November 2024.

The past six months have seen relatively consistent growth in global equity markets as inflation has come under control and central
banks in Europe and North America have started to relax monetary policy. Despite the recent period of high interest rates,
economic growth around the world has remained relatively resilient, particularly in the US. The potential of artificial intelligence
(“Al") to drive growth has also had a positive impact, although the conflict in the Middle East and Ukraine has continued to weigh on
investor sentiment throughout the period.

While a number of European economies performed poorly towards the end of 2023, gross domestic product (“GDP”) data for
2024 has been more robust. In particular, the US economy grew strongly in the second and third quarters of 2024, supported by
consumer spending and strength in the employment market. In the latest edition of its World Economic Outlook Update, published
in October 2024, the International Monetary Fund (“IMF”) maintained its forecast of 3.2% growth for the world economy in 2024.
However, the IMF warned that annual growth over the next five years is likely to remain below the pre-pandemic average.

Gains in global stock markets over the past six months were driven largely by interest-rate cuts from a number of major central
banks as inflation continued its overall downward trajectory. The European Central Bank (“ECB”) and Bank of England (“BoE”) cut
interest rates for the first time since the early months of the COVID-19 pandemic, in June and August 2024. The US Federal
Reserve (“the Fed”) followed suit in September 2024, making a 0.5% rate reduction — a larger cut than many investors had been
expecting — before reducing rates again in November 2024.

Markets showed signs of volatility in the summer, with sharp falls recorded at the start of August 2024 as weak economic data in
the US raised fears of a potential downturn in the world’s largest economy. However, share prices recovered their losses by the end
of the month, and continued to make solid gains in September 2024. A raft of new stimulus measures announced by the People’s
Bank of China and the Chinese government at the end of September provided further impetus.

Donald Trump’s victory in the US presidential election in November 2024 sparked further share-price gains on Wall Street and
globally. Trump is expected to introduce more business-friendly policies when he takes office in January 2025. However, there is
concern among investors about the potential impact of the new US tariffs on imports from Europe, China and other major trading
partners.

Globally, government bond yields largely declined over the summer on the expectation of interest-rate cuts in the US (when yields
fall, bond prices rise). However, yields on US Treasuries rose in towards the end of the six months due to uncertainty surrounding
the outcome of the US presidential election and the potential inflationary impact of the Trump administration’s economic policies.

The performance of the Funds is covered in more detail in the Investment Advisers’ Report, which also sets out some views
regarding the investment outlook. Overall, the Company’s assets under management (“AUM”) rose 3.32% from
USD 16,288.32 million to USD 16,829.4 million.

The strongest percentage growth in terms of AUM was seen in the BlackRock Systematic ESG World Equity Fund, which gained
53.07% to end the six-month period at USD 1,800.60 million, and in the BlackRock Systematic Asia Pacific Equity Absolute Return
Fund, which rose 49.73% to USD 221.86 million. There were also significant gains in the BlackRock Emerging Markets Short
Duration Bond Fund, which rose 27.98% to USD 164.55 million, and in the BlackRock Systematic US Equity Absolute Return Fund,
which gained 24.10% to end the review period at USD 944.3 million.

The weak spots included the BlackRock Global Event Driven Fund, which recorded a 15.11% decline in its AUM to end at

USD 1,638.01 million, and the BlackRock European Select Strategies Fund, which saw a 14.29% decline in its assets over the
period to close at EUR 198.42 million. The BlackRock Emerging Markets Equity Strategies Fund declined in value by 13.87% to end
at USD 511.68 million, while the BlackRock Sustainable Euro Corporate Bond Fund saw a 11.33% decline in its AUM, ending at
EUR 248.09 million.

During the six-month period, the BlackRock Global Absolute Return Bond Fund and the BlackRock Systematic Sustainable Global
Equity Fund terminated.

Interim report and unaudited financial statements [5]



Chairwoman’s Letter to Shareholders

November 2024 continued

Regulatory developments that could have implications for investors continued throughout Europe. Key changes included:

>

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

In 2024, the FCA introduced a new framework called the Overseas Fund Regime ("OFR”") to allow certain investment funds
established outside the UK to be promoted in the UK, including to retail investors. The OFR is available to most funds established
in EEA and EU member states that have been authorised under the European Commission’s UCITS Directive.

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

Yours sincerely,

Denise Voss
Chairwoman

December 2024
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Investment Advisers’ Report
Performance Overview

1 June 2024 to 30 November 2024

Market Review

Despite occasional turbulence, global stock markets performed
positively overall over the six months under review. The period
saw an increase in share prices starting in early June, driven by
a decline in inflation figures and positive corporate earnings
results. However, signs of political instability in France caused
volatility in European markets. The news that the French
president, Emmanuel Macron, had announced a snap
parliamentary election led to heavy losses on the Paris stock
exchange as well as other European bourses. Investors in the
UK broadly welcomed the Labour party’s landslide victory in the
general election in July. The party was expected to promote
pro-growth policies and herald a period of greater political
stability in Britain.

The prospect of imminent interest-rate cuts in the US and UK
led to gains, especially among smaller companies, in July. After
several months of strong performance, major technology stocks
took a back seat during the month as investors started to
question whether market enthusiasm surrounding the potential
economic impact of artificial intelligence (“Al”) was overblown.
Steep share-price falls were seen in early August after the
publication of weaker-than-expected manufacturing and
employment data in the US raised fears of a recession.
However, markets had largely recovered their losses by the end
of the month, and subsequent data suggested these figures
were somewhat anomalous.

Further gains were made in September as both the Fed and the
ECB, for the second time this year, cut interest rates. Decline in
oil prices, which followed speculation that Saudi Arabia was
considering abandoning its unofficial USD 100-a-barrel target,
helped to calm fears of a renewed rise in inflation. Performance
in October was more mixed, with falls in the share prices of
major technology companies on renewed concerns about the
growing cost of investment in Al. However, Donald Trump’s
victory in the US presidential election in November prompted
significant gains on Wall Street and other global markets as
investors anticipated tax cuts and a more favourable regulatory
environment in the US.

The picture in China remained more subdued during the period,
and the country’s post-pandemic recovery continued to be
particularly uneven. Sentiment among Chinese investors and
businesses was dominated early in the six-month period by
concerns about stability in the real estate sector as well as
sluggish growth. However, the announcement of wide-ranging
new stimulus measures at the end of September was
particularly well received by investors and prompted a surge in
Chinese stock markets. Japan’s stock market declined during
the six months following a period of significant gains. In
particular, Japanese stocks fell back towards the end of the
summer as investors grew concerned that the Bank of Japan
(“BoJ”) would hike interest rates further.

The prospect of a string of interest-rate cuts in the US and
Europe helped global bond prices to rise and yields to fall back
(bond yields move inversely to prices). The yield on 10-year US

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

Treasuries stood at 4.2% at the end of November compared to
4.5% at the end of May 2024. However, concerns about the
potentially inflationary impact of President Trump’s economic
policies — and the possibility that interest rates may need to
remain high as a result — saw Treasury yields rise towards the
end of the six months. Meanwhile, yields on French government
bonds rose particularly sharply after the surprise announcement
of national elections in June 2024 and then again in November
as the new government struggled to pass its first budget.

Fund Performance

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

Equity Fund Performance

The BlackRock European Absolute Return Fund rose 2.43%,
outperforming its benchmark, the three-month EURIBOR Index,
which gained 1.70%. The BlackRock UK Equity Absolute Return
Fund rose 3.46% while the BlackRock Emerging Companies
Absolute Return Fund gained 3.58%. Both Funds outperformed
the rise of 2.60% in their shared benchmark, the three-month
SONIA Index plus ISDA spread.

The BlackRock Systematic Asia Pacific Equity Absolute Return
Fund rose 10.08% over the period, and the BlackRock
Systematic US Equity Absolute Return Fund returned 2.02%.
The BlackRock Global Equity Absolute Return Fund fell 0.03%
and the BlackRock Asia Pacific Absolute Return Fund fell
1.62%. Each of these funds has a common benchmark, the
three-month SOFR Index plus ISDA spread, which rose 2.76%.

The BlackRock Emerging Markets Equity Strategies Fund fell
3.07%, and underperformed its benchmark, the MSCI Emerging
Markets Index, which gained 4.10%. The BlackRock Systematic
Global Equity Absolute Return Fund rose 5.08% and
outperformed its benchmark, the Bank of America three-month
US Treasury bill, which added 2.56%.

The BlackRock European Opportunities Extension Fund fell
1.15%, behind its benchmark, the S&P Europe BMI Index
(Developed Markets Only), which declined 0.65%. The
BlackRock European Select Strategies Fund rose 3.42%, and
outperformed its benchmark, which added 3.10%. The
BlackRock European Unconstrained Equity Fund fell 3.46%
and lagged its benchmark, the MSCI Europe Index net total
return, which fell 0.92%. The BlackRock Global Event Driven
Fund advanced 2.37%, compared with a 2.56% gain for the
benchmark, the Bank of America three-month US Treasury bill.

The BlackRock Systematic ESG World Equity Fund rose
10.36%, behind its benchmark, the MSCI World Index (net total
return), which gained 11.26%. The BlackRock Systematic Style
Factor Fund rose 4.35% ahead of a benchmark return of
2.76% for the three-month SOFR Index plus ISDA spread.
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Investment Advisers’ Report
Performance Overview

1 June 2024 to 30 November 2024 continued

The BlackRock Global Real Assets Securities fund rose 5.31%
against an increase of 6.57% in its benchmark, the FTSE
Custom Developed Core Infrastructure 50/50 EPRA/Nareit
Developed Dividend+ Net Index. Finally, the BlackRock Health
Sciences Absolute Return Fund rose 2.46% but lagged the
2.76% gain in its benchmark, the three-month SOFR Index plus
ISDA spread.

Bond Fund Performance

The BlackRock Emerging Markets Flexi Dynamic Bond Fund
rose by 3.28% over the period, above its benchmark, the
three-month SOFR Index, which rose 2.63%. The BlackRock
Sustainable Fixed Income Strategies Fund gained 2.47%,
outperforming its benchmark, the ESTR Overnight Rate Index,
which rose 1.81%.

The BlackRock Sustainable Euro Bond Fund gained 4.87%,
behind its benchmark, the Bloomberg MSCI Euro Aggregate
Sustainable SRI Index, which rose 5.35%. The BlackRock
Sustainable Euro Corporate Bond Fund gained 4.83% but
lagged its benchmark, the Bloomberg Barclays MSCI Euro
Corporate Sustainable SRI Index, which rose 5.24%. The
BlackRock Sustainable Fixed Income Credit Strategies Fund
rose 3.16%, outperforming its benchmark, the ESTR Overnight
Rate Index, which gained 1.81%. The BlackRock Sustainable
Euro Short Duration Bond Fund rose 3.01% but lagged the
performance of its benchmark, the Bloomberg MSCI Euro
Aggregate 1-3 years Sustainable SRI Index, which gained
3.37%. The BlackRock Emerging Markets Short Duration Bond
Fund added 5.99% and outperformed its benchmark, the JP
Morgan EMBI Global Diversified 1-3 year Index, which returned
4.77%.

Mixed Fund Performance

The BlackRock Dynamic Diversified Growth Fund rose 3.68%
over the 12 months, outperforming its benchmark, the ESTR
Overnight Rate Index, which gained 1.81%. The BlackRock
Managed Index Portfolio (Conservative) was up 7.51%. The
Defensive, Moderate and Growth portfolios rose 5.41%, 9.01%
and 11.72% respectively in Euro terms. None of the managed
portfolios has a benchmark.

Outlook

Equity and bond markets have continued to perform positively in
2024 as inflationary concerns have eased and central banks
have started to relax monetary policy. Economic data has
generally been better than expected for much of the period, and
investors remained hopeful of a ‘soft landing’ following the
period of high interest rates and wider economic turbulence.

Despite recent gains, however, there remain a number of
potential headwinds for global markets. While inflation rates
have maintained steady downward progress overall, the journey
has not been entirely smooth. The geopolitical situation in the
Middle East and Ukraine, meanwhile, remains highly unstable,
and Donald Trump’s victory in the US presidential election in
November seems likely to increase the intensity of trade
disputes between the US and a number of its key trading
partners.

On the positive side, however, China’s renewed efforts to boost
its economy have been well received by investors and have the
potential to play an important role in the growth of the global
economy in the months ahead.

Despite the ongoing challenges in the macroeconomic
environment, the corporate sector has remained reasonably
robust to date, with particular strength in technology firms
thanks to optimism around the potential impact of Al. However,
investors have started to question Al’s ability to drive significant
earnings growth in the short- to medium-term, as well as the
cost of the investment needed to develop the technology.

Notwithstanding these headwinds, there are companies in all
areas of the global economy that have demonstrated their
resilience through recent turbulence, and which are set to
benefit from looser monetary policy and the change of
administration in the US. While there will undoubtedly be
challenges in the months ahead, so too will opportunities
continue to emerge.

December 2024

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

1 June 2024 to 30 November 2024 continued

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

Past performance is not a guide to future performance and should not be the sole factor of consideration when selecting a product.
All financial investments involve an element of risk. Therefore, the value of your investment and the income from it will vary and your
initial investment amount cannot be guaranteed. The Funds invest a large portion of assets which are denominated in multiple
currencies; hence changes in the relevant exchange rate will affect the value of the investment. The performance figures do not
consider charges and fees that may be levied at the time of subscription or redemption of shares. Levels and bases of taxation may
change from time to time. Subscriptions can only be made on the basis of the current Prospectus, the PRIIPs KID, supplemented by
the most recent Annual report and audited financial statements and Interim report and unaudited financial statements, if published
after such Annual report and audited financial statements. Copies are available from the Local Investor Servicing team (Local
BlackRock Group companies or branches of their administrators), the Transfer Agent, the Management Company or any of the
Representatives or Distributors and at the registered office of the Company. BSF is only available for investment by non-US citizens
who are not residents of the US. The Funds are not offered for sale or sold in the US, its territories or possessions.

Financial period
performance to
Fund Name 30 November 2024 Calendar year performance

6 months 2023 2022 2021 Launch date  SFDR Classification”

BlackRock Asia Pacific Absolute Return Fund

‘D’ Class Non Dist (1.62)% 4.37% 31 August 2016
3 Month SOFR Index (compounded in arrears
plus 26.1 basis point spread) 2.76% 5.48% 1.97% 0.18%

BlackRock Dynamic Diversified Growth Fund
‘A’ Class Non Dist (11.65)% 28 January 2011 Article 8

Euro Short-Term Rate Overnight Index 1.81% 3.31% (0.01)% (0.47)%

BlackRock Emerging Companies Absolute

Return Fund ‘D’ Class Non Dist 12.58% (21.25)% 17 October 2018
3 Month SONIA Index (compounded in arrears

plus 11.9 basis point spread) 2.60% 4.83% 1.52% 0.09%

BlackRock Emerging Markets Equity
Strategies Fund ‘A’ Class Non Dist (3.07)% 26.52% (0.33)% 18 September 2015

MSCI Emerging Markets Index (20.09)% (2.54)%
BlackRock Emerging Markets Flexi Dynamic
Bond Fund ‘A’ Class Non Dist (7.13)%  (12.25)% 12 June 2013

3 Month SOFR Index (JP Morgan EMBI Global
Diversified Index (50%) / JP Morgan GBI-EM

Global Diversified Index (50%)) 2.63% 5.21% 1.70% 0.16%

BlackRock Emerging Markets Short Duration

Bond Fund ‘A’ Class Non Dist 12.38% (6.25)% (1.16)% 6 December 2017
J.P. Morgan Emerging Markets Bond Index Global

Diversified 1-3 year Index 4.77% 9.29%  (10.54)% 1.04%

BlackRock European Absolute Return Fund
‘A’ Class Non Dist (CX: L 27 February 2009

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

BlackRock European Opportunities
Extension Fund ‘A’ Class Non Dist (1.15)% (24.63)% 44.23% 31 August 2007

S&P Europe BMI Index (0.65)% 16.29%  (11.18)% 25.14%

BlackRock European Select Strategies Fund
‘A’ Class Non Dist (14.01)% 19 August 2015 Article 8

75% Bloomberg Pan European Aggregate Index
(Hedged EUR) / 25% MSCI Europe Index
(Hedged EUR) 3.10% 8.65%  (15.97)% 2.65%

BlackRock European Unconstrained Equity

Fund ‘A’ Class Non Dist (3.46)%  24.83% (19.18)% 32.42% 6 December 2018 Article 8

MSCI Europe Index (0.92)%  15.83% (9.49)% 25.13%

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

1 June 2024 to 30 November 2024 continued

Financial period
performance to
Fund Name 30 November 2024 Calendar year performance

6 months 2023 2022 2021

BlackRock Global Absolute Return Bond Fund

Launch date

25 May 2012

SFDR Classification” ®

‘A’ Class Non Dist® (2.32)% (1.67)% (2.15)%
3 Month EURIBOR Index 1.24% 3.06% (0.32)% (0.55)%
BlackRock Global Equity Absolute Return

Fund ‘D’ Class Non Dist (0.03)% (10.81)% (7.49)%
3 Month SOFR Index (compounded in arrears

plus 26.1 basis point spread) 2.76% 5.48% 1.97% 0.18%

BlackRock Global Event Driven Fund ‘A’

12 December 2018

Class Non Dist (2.78)%
BofA Merrill Lynch 3 Month US Treasury Bill 2.56% 5.02% 1.46% 0.05%

BlackRock Global Real Asset Securities Fund
‘A’ Class Non Dist (24.63)% 13.20%

5 August 2015

30 November 2017

Article 8

FTSE Global Developed Core Infrastructure
50/50 Index (50%) / FTSE EPRA/Nareit
Developed Dividend+ Index (50%) 6.57% 9.39% (17.13)% 13.75%

BlackRock Health Sciences Absolute Return
Fund ‘A’ Class Non Dist
3 Month SOFR Index (compounded in arrears)

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

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

BlackRock Managed Index Portfolios -
Growth ‘D’ Class Dist 11.72% (18.29)% 19.03%

BlackRock Managed Index Portfolios -
Moderate ‘D’ Class Dist (14.13)% 12.37%

BlackRock Sustainable Euro Bond Fund ‘A’
Class Non Dist (17.65)% (4.01)%

Bloomberg MSCI Euro Aggregate Sustainable

SRI Index (Bloomberg Euro-Aggregate Index

(80%) / Bloomberg Global Aggregate Index

(20%)) 5.35% 713%  (17.31)% (2.98)%

BlackRock Sustainable Euro Corporate Bond
Fund ‘A’ Class Non Dist (14.28)% (1.87)%

3 August 2023

26 January 2018

10 April 2015

10 April 2015

10 April 2015

23 August 2016

21 June 2019

Article 8

Article 8

Article 8

Article 8

Article 8

Article 8

Bloomberg MSCI Euro Corporate Sustainable

SRI Index (Bloomberg Euro Corporate Index

(80%) / Bloomberg Global Corporate Index

(20%)) 5.24% 8.00%  (13.48)% (0.99)%

BlackRock Sustainable Euro Short Duration

Bond Fund ‘A’ Class Non Dist 4.11% (5.55)%

Bloomberg MSCI Euro Aggregate 1-3 Years

Sustainable SRI Index ( Bloomberg

Euro-Aggregate 1-3 Years Index (80%) /

Bloomberg Global Aggregate 1-3 Years Index

(20%)) 3.37% 3.92% (4.85)% —

BlackRock Sustainable Fixed Income Credit

1 March 2021

Article 8

Strategies Fund ‘A’ Class Non Dist (5.13)% (0.59)%
Euro Short-Term Rate Overnight Index 1.81% 3.31% (0.01)% (0.47)%
BlackRock Sustainable Fixed Income

11 June 2019

Article 8

Article 8

Strategies Fund ‘A’ Class Non Dist (0.93)% (1.54)%

30 September 2009

22 February 2017

Article 8

Euro Short-Term Rate Overnight Index 1.81% 3.31% (0.01)% (0.47)%
BlackRock Systematic Asia Pacific Equity

Absolute Return Fund ‘A’ Class Non Dist 10.08% 16.64% 8.47% 10.29%
3 Month SOFR Index (compounded in arrears

plus 26.1 basis point spread) 2.76% 5.48% 1.97% 0.18%

BlackRock Systematic ESG World Equity

Fund ‘A’ Class Non Dist 10.36%  25.84% (19.70)% 23.15%

20 August 2015

Article 8

MSCI World Index 11.26%  23.79%  (18.14)% 21.82%

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

1 June 2024 to 30 November 2024 continued

Financial period
performance to
Fund Name 30 November 2024 Calendar year performance

6 months 2023 2022 2021 Launch date  SFDR Classification”

BlackRock Systematic Global Equity Absolute

Return Fund ‘A’ Class Non Dist 10.02% 2 June 2014

BofA Merrill Lynch 3 Month US Treasury Bill 2.56% 5.02% 1.46% 0.05%

BlackRock Systematic Style Factor Fund ‘A’

Class Non Dist 13.85% 14.17% 29 February 2016

3 Month SOFR Index (compounded in arrears

plus 26.1 basis point spread) 2.76% 5.48% 1.97% 0.18%

BlackRock Systematic Sustainable Global

Equity Fund ‘A’ Class Non Dist® 23.33%  (19.00)% 17.67% 18 September 2015 Article 8
MSCI All Country World Index 8.99%  22.20%  (18.36)% 18.54%

BlackRock Systematic US Equity Absolute

Return Fund ‘A’ Class Non Dist 2.02% 17 February 2012 Article 8
3 Month SOFR Index (compounded in arrears

plus 26.1 basis point spread) 2.76% 5.48% 1.97% 0.18%

BlackRock UK Equity Absolute Return Fund

‘A’ Class Non Dist 3.46% 18 August 2016

3 Month SONIA Index (compounded in arrears

plus 11.9 basis point spread) 2.60% 4.83% 1.52% 0.09%

(™ All funds are actively managed.

@ The SFDR classification is as at the financial year end 30 November 2024.

® Fund terminated during the period, see Note 1 for further details. Performance disclosed denotes the Fund’s performance from 31 May 2024 to the date of
termination.
Fund performance returns are based on dealing prices with net dividends (after deduction of withholding tax) reinvested and are shown net of fees. Index
Sources: Indices — Financial Times, MSCI, Citigroup, DataStream, MorningStar; Funds — BlackRock Investment Management (UK) Limited.

The information stated in this report is historical and not necessarily indicative of future performance.
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Statement of Net Assets
as at 30 November 2024

BlackRock
BlackRock Emerging BlackRock
BlackRock BlackRock Asia Dynamic Companies Emerging Markets
Strategic Funds Pacific Absolute  Diversified Growth Absolute Return Equity Strategies
Combined Return Fund Fund Fund Fund
usb usb EUR GBP usD
Assets
Securities portfolio at cost 15,690,114,046 141,503,684 408,191,442 277,369,930 597,198,160
Unrealised appreciation/(depreciation) 810,239,094 674,940 34,420,625 1,425,399 (97,372,567)
Securities portfolio at market value 2(a) 16,500,353,140 142,178,624 442,612,067 278,795,329 499,825,593
Cash at bank 2(a) 295,571,100 10,338,281 3,314,713 2,204,539 10,745,479
Due from broker 14 226,353,651 12,153,115 1,253,810 1,453,018 42,015,637
Interest and dividends receivable 2(a),2(d) 100,193,291 342,449 1,783,152 904,850 2,033,467
Receivable for investments sold 2(a),2(d) 764,853,988 4,667,058 2,346,826 27,885,952 21,519,007
Receivable for Fund shares subscribed 2(a) 92,749,874 35,105 1,190,134 28,933 651,439
Unrealised appreciation on:
Futures contracts 2(d) 14,842,076 1,471,760 378,890 463,675 —
Open forward foreign exchange transactions 2(d) 89,470,228 86,048 3,987,261 1,381,421 1,362,814
Market value / unrealised appreciation on swaps 2(d) 247,536,262 2,413,343 108,990 8,442,945 14,488,929
Purchased options/swaptions at market value 2(d) 16,613,250 — 2,366,535 — —
Other assets 2(a) 444,603 999 25,854 48 121,182
Total assets 18,348,981,463 173,686,782 459,368,232 321,560,710 592,763,547
Liabilities
Cash owed to bank 2(a) 22,592,910 — — 792,312 21
Due to broker 14 73,456,928 4,313,864 1,487,426 3,216,956 8,583
Interest and dividends payable 2(a),2(d) 19,092,851 180,088 245,892 838,344 1,210,018
Payable for investments purchased 2(a),2(d) 813,748,982 2,524,015 796,942 23,999,609 50,618,931
Payable for Fund shares redeemed 2(a) 84,687,547 15,999 7,394,203 154,119 3,266,196
Income distribution payable 2(a),11 8,567,108 — — — —
Unrealised depreciation on:
Futures contracts 2(d) 34,513,938 573,511 324,393 — 3,280,101
Open forward foreign exchange transactions 2(d) 139,024,287 1,560,061 9,838,418 107,133 823,864
Market value / unrealised depreciation on swaps 2(d) 242,743,576 908,317 336,523 6,622,159 19,916,961
Written options/swaptions at market value 2(d) 20,104,270 — 230,746 — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 61,084,588 884,929 964,279 799,979 1,957,122
Total liabilities 1,519,616,985 10,960,784 21,618,822 36,530,611 81,081,797
Total net assets 16,829,364,478 162,725,998 437,749,410 285,030,099 511,681,750

The notes on pages 245 to 265 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2024 continued

BlackRock Emerging

BlackRock Emerging

BlackRock European

Markets Flexi Dynamic Markets Short Duration BlackRock European Opportunities
Bond Fund Bond Fund Absolute Return Fund Extension Fund
usD us EUR EUR
Assets
Securities portfolio at cost 1,108,931,579 154,372,449 716,571,192 548,592,670
Unrealised appreciation/(depreciation) (36,073,476) (2,779,179) 91,646,597 151,087,762
Securities portfolio at market value 2(a) 1,072,858,103 151,593,270 808,217,789 699,680,432
Cash at bank 2(a) 38,719,775 11,203,384 14,240,337 5,486,174
Due from broker 14 12,341,043 405,010 39,606 2,665
Interest and dividends receivable 2(a),2(d) 24,554,717 2,644,627 1,569,444 977,950
Receivable for investments sold 2(a),2(d) — — 31,180,532 17,868,048
Receivable for Fund shares subscribed 2(a) 7,959 373,222 31,157,984 453,333
Unrealised appreciation on:
Futures contracts 2(d) 1,127,729 21,212 — —
Open forward foreign exchange transactions 2(d) 22,324,388 137,257 361,957 51,791
Market value / unrealised appreciation on swaps 2(d) 17,258,297 551,321 11,149,708 5,403,280
Purchased options/swaptions at market value 2(d) 12,351,371 — — —
Other assets 2(a) 12,149 2,078 2,451 5,182
Total assets 1,201,555,531 166,931,381 897,919,808 729,928,855
Liabilities
Cash owed to bank 2(a) 13,240 — 5,137,589 1,421,294
Due to broker 14 10,203,167 110,955 17,517,424 10,305,031
Interest and dividends payable 2(a),2(d) — 48,316 1,381,926 304,094
Payable for investments purchased 2(a),2(d) 285,000 — 17,970,609 9,646,820
Payable for Fund shares redeemed 2(a) 1,273,488 36,928 1,385,712 3,937,937
Income distribution payable 2(a),11 276 — — 71,724
Unrealised depreciation on:
Futures contracts 2(d) 3,005,129 4,266 — —
Open forward foreign exchange transactions 2(d) 37,299,750 1,399,329 202,439 640,238
Market value / unrealised depreciation on swaps 2(d) 11,061,636 561,166 6,643,462 3,014,139
Written options/swaptions at market value 2(d) 4,685,066 — — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 817,147 223,256 9,279,870 3,076,473
Total liabilities 68,643,899 2,384,216 59,519,031 32,417,750
Total net assets 1,132,911,632 164,547,165 838,400,777 697,511,105

The notes on pages 245 to 265 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2024 continued

BlackRock European BlackRock Global BlackRock Global
BlackRock European Unconstrained Equity Absolute Return Bond Equity Absolute Return
Select Strategies Fund Fund Fund® Fund
EUR EUR usb
Assets
Securities portfolio at cost 188,247,003 61,754,372 — 24,477,686
Unrealised appreciation/(depreciation) 6,411,433 5,144,015 — 3,133,779
Securities portfolio at market value 2(a) 194,658,436 66,898,387 — 27,611,465
Cash at bank 2(a) 1,174,894 66,612 132,478 4,134,259
Due from broker 14 1,613,656 — — 934,990
Interest and dividends receivable 2(a),2(d) 1,688,780 37,311 — 75,883
Receivable for investments sold 2(a),2(d) 1,149,976 — — 1,196,748
Receivable for Fund shares subscribed 2(a) 47,175 17,560 — —
Unrealised appreciation on:
Futures contracts 2(d) 549,027 — — 60,162
Open forward foreign exchange transactions 2(d) 231,773 2,199 — 73,152
Market value / unrealised appreciation on swaps 2(d) 445,311 — — 448,103
Purchased options/swaptions at market value 2(d) 192,972 — — —
Other assets 2(a) 1,153 143 — 129
Total assets 201,753,153 67,022,212 132,478 34,534,891
Liabilities
Cash owed to bank 2(a) 498,166 — — 79,907
Due to broker 14 38,147 — — 67,489
Interest and dividends payable 2(a),2(d) 25,056 — — 67,113
Payable for investments purchased 2(a),2(d) 108,565 — — 1,260,377
Payable for Fund shares redeemed 2(a) 702,258 23,214 — —
Income distribution payable 2(a),11 — — — —
Unrealised depreciation on:
Futures contracts 2(d) 224,277 — — 83,175
Open forward foreign exchange transactions 2(d) 493,628 686 — 435,458
Market value / unrealised depreciation on swaps 2(d) 522,823 — — 785,049
Written options/swaptions at market value 2(d) 68,056 — — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 655,377 153,006 132,478 18,099
Total liabilities 3,336,353 176,906 132,478 2,796,667
Total net assets 198,416,800 66,845,306 — 31,738,224

™ Fund terminated, see Note 1 for further details.

The notes on pages 245 to 265 form an integral part of these financial statements.

[14] BlackRock Strategic Funds



Statement of Net Assets

as at 30 November 2024 continued

BlackRock Health BlackRock Managed
BlackRock Global Event BlackRock Global Real Sciences Absolute Index Portfolios —
Driven Fund Asset Securities Fund Return Fund Conservative
usDb usb usb EUR
Assets
Securities portfolio at cost 1,564,213,435 1,188,846,662 15,105,034 117,727,684
Unrealised appreciation/(depreciation) 86,888,875 (45,034,438) 682,396 16,172,988
Securities portfolio at market value 2(a) 1,651,102,310 1,143,812,224 15,787,430 133,900,672
Cash at bank 2(a) 55,219,137 3,084,641 958,095 177,241
Due from broker 14 32,411,887 10,183,147 — —
Interest and dividends receivable 2(a),2(d) 7,214,055 4,640,732 25,545 53,900
Receivable for investments sold 2(a),2(d) 25,486,363 12,834,975 360,333 —
Receivable for Fund shares subscribed 2(a) 1,157,465 1,753,999 — 331,583
Unrealised appreciation on:
Futures contracts 2(d) — — — —
Open forward foreign exchange transactions 2(d) 788,022 83,216 8 528,989
Market value / unrealised appreciation on swaps 2(d) 8,819,803 53,009 57,742 —
Purchased options/swaptions at market value 2(d) — — — —
Other assets 2(a) 9,945 7,158 — 2,073
Total assets 1,782,208,987 1,176,453,101 17,189,153 134,994,458
Liabilities
Cash owed to bank 2(a) 282,948 1,013 22,666 —
Due to broker 14 10,265 — — —
Interest and dividends payable 2(a),2(d) 3,793,533 4,894 6,791 —
Payable for investments purchased 2(a),2(d) 43,077,044 6,561 240,938 303,574
Payable for Fund shares redeemed 2(a) 37,052,815 423,672 — 105,320
Income distribution payable 2(a),11 — 8,491,036 — —
Unrealised depreciation on:
Futures contracts 2(d) 9,858,242 — — —
Open forward foreign exchange transactions 2(d) 28,560,730 1,456,060 545 1,651,549
Market value / unrealised depreciation on swaps 2(d) 15,876,933 — 128,669 —
Written options/swaptions at market value 2(d) — 11,224,607 — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 5,682,765 3,224,391 5,152 184,836
Total liabilities 144,195,275 24,832,234 404,761 2,245,279
Total net assets 1,638,013,712 1,151,620,867 16,784,392 132,749,179

The notes on pages 245 to 265 form an integral part of these financial statements.

Interim report and unaudited financial statements [15]



Statement of Net Assets

as at 30 November 2024 continued

BlackRock Managed BlackRock Managed BlackRock Managed
Index Portfolios — Index Portfolios — Index Portfolios — BlackRock Sustainable
Defensive Growth Moderate Euro Bond Fund
EUR EUR EUR EUR
Assets
Securities portfolio at cost 152,674,751 545,728,423 727,608,721 772,924,517
Unrealised appreciation/(depreciation) 11,328,501 140,770,350 113,922,622 11,308,270
Securities portfolio at market value 2(a) 164,003,252 686,498,773 841,531,343 784,232,787
Cash at bank 2(a) 126,321 855,247 1,250,633 2,104,030
Due from broker 14 — — — 4,043,801
Interest and dividends receivable 2(a),2(d) 99,095 — — 7,449,717
Receivable for investments sold 2(a),2(d) 619,595 2,398,460 — 7,275,411
Receivable for Fund shares subscribed 2(a) 175,537 4,364,891 1,715,269 964,049
Unrealised appreciation on:
Futures contracts 2(d) — — — 1,457,702
Open forward foreign exchange transactions 2(d) 2,090,839 3,800,010 6,867,605 237,689
Market value / unrealised appreciation on swaps 2(d) — — — 653,331
Purchased options/swaptions at market value 2(d) — — — —
Other assets 2(a) 1,911 10,573 5,686 6,874
Total assets 167,116,550 697,927,954 851,370,536 808,425,391
Liabilities
Cash owed to bank 2(a) 83 — — 6,853,946
Due to broker 14 — — — 654,266
Interest and dividends payable 2(a),2(d) — — — 3,305
Payable for investments purchased 2(a),2(d) 268,012 2,645,569 775,350 —
Payable for Fund shares redeemed 2(a) 580,092 4,273,838 1,326,313 2,959,390
Income distribution payable 2(a),11 — — — —
Unrealised depreciation on:
Futures contracts 2(d) — — — 622,840
Open forward foreign exchange transactions 2(d) 2,028,064 7,930,315 10,357,808 431,823
Market value / unrealised depreciation on swaps 2(d) — —_ — 1,479,879
Written options/swaptions at market value 2(d) — — — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 197,984 933,458 1,059,743 981,052
Total liabilities 3,074,235 15,783,180 13,519,214 13,986,501
Total net assets 164,042,315 682,144,774 837,851,322 794,438,890

The notes on pages 245 to 265 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2024 continued

BlackRock Sustainable

BlackRock Sustainable

BlackRock Sustainable

BlackRock Sustainable

Euro Corporate Bond Euro Short Duration Fixed Income Credit Fixed Income Strategies
Fund Bond Fund Strategies Fund Fund
EUR EUR EUR EUR
Assets
Securities portfolio at cost 240,359,632 127,742,027 303,737,844 1,966,145,322
Unrealised appreciation/(depreciation) 5,448,309 1,300,124 8,152,012 33,761,350
Securities portfolio at market value 2(a) 245,807,941 129,042,151 311,889,856 1,999,906,672
Cash at bank 2(a) 557,385 463,540 4,801,713 24,697,074
Due from broker 14 1,334,531 616,025 7,441,222 52,847,037
Interest and dividends receivable 2(a),2(d) 3,111,048 881,352 5,077,957 24,633,566
Receivable for investments sold 2(a),2(d) 1,863,187 1,164,264 220,214 16,526,245
Receivable for Fund shares subscribed 2(a) 291,760 — 624,806 21,620,000
Unrealised appreciation on:
Futures contracts 2(d) 369,422 208,353 287,355 3,943,580
Open forward foreign exchange transactions 2(d) 94,494 35,927 118,735 11,587,130
Market value / unrealised appreciation on swaps 2(d) 531,612 111,380 2,459,747 22,414,388
Purchased options/swaptions at market value 2(d) 19,395 — 626,435 831,350
Other assets 2(a) 14,276 42,926 4,787 32,527
Total assets 253,995,051 132,565,918 333,552,827 2,179,039,569
Liabilities
Cash owed to bank 2(a) 1,825,856 1,056,769 — —
Due to broker 14 394,717 43,094 1,177,977 4,234,698
Interest and dividends payable 2(a),2(d) — 1,773 37,343 115,810
Payable for investments purchased 2(a),2(d) 2,531,427 — 3,562,172 14,166,668
Payable for Fund shares redeemed 2(a) 110,941 5,228,038 30,438 3,579,857
Income distribution payable 2(a),11 — — — 107
Unrealised depreciation on:
Futures contracts 2(d) 219,280 220,037 1,994,997 10,876,130
Open forward foreign exchange transactions 2(d) 168,601 72,439 1,155,323 13,290,136
Market value / unrealised depreciation on swaps 2(d) 311,401 213,204 2,120,041 25,858,574
Written options/swaptions at market value 2(d) 46,882 — 290,578 3,338,687
Accrued expenses and other liabilities 2(a),4,5,6,7,8 299,340 121,647 153,895 4,419,466
Total liabilities 5,908,445 6,957,001 10,522,764 79,880,133
Total net assets 248,086,606 125,608,917 323,030,063 2,099,159,436

The notes on pages 245 to 265 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2024 continued

BlackRock Systematic BlackRock Systematic
Asia Pacific Equity BlackRock Systematic Global Equity Absolute BlackRock Systematic
Absolute Return Fund ESG World Equity Fund Return Fund Style Factor Fund
usD usb usb usb
Assets
Securities portfolio at cost 212,828,755 1,550,184,640 21,546,097 132,952,080
Unrealised appreciation/(depreciation) 1,951,767 230,209,483 5,391 29,948
Securities portfolio at market value 2(a) 214,780,522 1,780,394,123 21,551,488 132,982,028
Cash at bank 2(a) 8,916,534 17,940,229 1,616,525 38,171,948
Due from broker 14 2,149,210 526,103 662,257 14,427,649
Interest and dividends receivable 2(a),2(d) 1,310,580 2,443,642 32,535 103,431
Receivable for investments sold 2(a),2(d) 79,517,953 — 5,541,624 22,504,494
Receivable for Fund shares subscribed 2(a) 3,053,188 8,776,765 127,407 7,979,255
Unrealised appreciation on:
Futures contracts 2(d) 419,759 236,732 101,341 2,079,284
Open forward foreign exchange transactions 2(d) 82,862 836,613 10,930 8,055,920
Market value / unrealised appreciation on swaps 2(d) 21,411,476 — 2,005,977 9,279,851
Purchased options/swaptions at market value 2(d) — — — —
Other assets 2(a) 75,535 6,676 43,472 15
Total assets 331,717,619 1,811,160,883 31,693,556 235,583,875
Liabilities
Cash owed to bank 2(a) 547,851 — 360,431 25
Due to broker 14 9,640,768 — 142,422 3,507,630
Interest and dividends payable 2(a),2(d) 1,491,924 — 55,115 524,237
Payable for investments purchased 2(a),2(d) 69,957,779 — 6,318,053 42,550,725
Payable for Fund shares redeemed 2(a) 2,039,186 6,591,189 25,005 93,387
Income distribution payable 2(a),11 — — — —
Unrealised depreciation on:
Futures contracts 2(d) — — 38,191 2,389,641
Open forward foreign exchange transactions 2(d) 2,049,848 558,853 364,706 5,969,280
Market value / unrealised depreciation on swaps 2(d) 20,284,294 — 1,976,803 8,257,464
Written options/swaptions at market value 2(d) — — — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 3,847,399 3,408,292 197,082 417,787
Total liabilities 109,859,049 10,558,334 9,477,808 63,710,176
Total net assets 221,858,570 1,800,602,549 22,215,748 171,873,699

The notes on pages 245 to 265 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2024 continued

BlackRock Systematic BlackRock Systematic US Equity BlackRock UK Equity Absolute
Sustainable Global Equity Fund" Absolute Return Fund Return Fund
usD GBP
Assets
Securities portfolio at cost — 959,364,958 321,975,272
Unrealised appreciation/(depreciation) — 426,400 (36,717)
Securities portfolio at market value 2(a) — 959,791,358 321,938,555
Cash at bank 2(a) 144,101 9,050,741 15,601,997
Due from broker 14 — 19,845,568 2,712,015
Interest and dividends receivable 2(a),2(d) — 2,300,743 1,058,565
Receivable for investments sold 2(a),2(d) — 452,003,364 13,131,260
Receivable for Fund shares subscribed 2(a) — 2,343,732 18,353
Unrealised appreciation on:
Futures contracts 2(d) — — 901,493
Open forward foreign exchange transactions 2(d) — 7,580,341 11,537,225
Market value / unrealised appreciation on swaps 2(d) — 105,988,601 6,603,964
Purchased options/swaptions at market value 2(d) —_ —_ —_
Other assets 2(a) — 94 26
Total assets 144,101 1,558,904,542 373,503,453
Liabilities
Cash owed to bank 2(a) — 2,363 2,014,631
Due to broker 14 — — 2,787,019
Interest and dividends payable 2(a),2(d) — 7,245,312 921,689
Payable for investments purchased 2(a),2(d) — 479,590,958 24,569,133
Payable for Fund shares redeemed 2(a) — 282,782 —
Income distribution payable 2(a), 11 — — —
Unrealised depreciation on:
Futures contracts 2(d) — — —
Open forward foreign exchange transactions 2(d) — 7,179,876 232,207
Market value / unrealised depreciation on swaps 2(d) — 105,982,376 4,622,165
Written options/swaptions at market value 2(d) — — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 144,101 14,331,329 826,341
Total liabilities 144,101 614,614,996 35,973,185
Total net assets — 944,289,546 337,530,268

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

The notes on pages 245 to 265 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2024

Currency 30 November 2024 31 May 2024 31 May 2023 31 May 2022
BlackRock Asia Pacific Absolute Return Fund
Total net assets usD 162,725,998 149,493,454 75,609,018 50,032,917
Net asset value per:
A Class distributing share EUR hedged EUR 113.03 116.10 109.88 109.36
A Class non-distributing share USD 108.64 110.69 — —
A Class non-distributing share EUR EUR 138.57 137.07 130.06 125.85
A Class non-distributing UK reporting fund share GBP GBP 128.54 130.23 125.09 119.39
D Class non-distributing share USD 136.31 138.55 128.75 124.50
D Class non-distributing share CHF hedged(" CHF 95.51 — — —
D Class non-distributing share EUR EUR 144.80 142.86 135.22 130.21
D Class non-distributing share EUR hedged EUR 117.75 120.66 113.86 112.73
D Class non-distributing share GBP hedged GBP 126.41 128.50 119.71 116.56
D Class non-distributing UK reporting fund share GBP GBP 104.72 105.83 — —
E Class non-distributing share EUR EUR 133.99 132.87 126.51 123.04
E Class non-distributing share EUR hedged EUR 110.48 113.77 108.11 108.14
X Class non-distributing share USD 156.63 158.16 144.46 137.75
X Class non-distributing share AUD hedged AUD 110.20 111.57 — —
Z Class non-distributing share uUsD 139.98 141.95 131.42 126.47
Z Class non-distributing share CHF hedged CHF 113.49 117.61 113.02 112.58
Z Class non-distributing share EUR hedged EUR 120.43 123.11 115.64 114.08
Z Class non-distributing UK reporting fund share GBP GBP 109.40 110.32 — —
Z Class non-distributing UK reporting fund share GBP hedged GBP 106.53 108.06 — —
BlackRock Dynamic Diversified Growth Fund
Total net assets EUR 437,749,410 483,009,609 784,204,170 1,128,995,831
Net asset value per:
A Class non-distributing share EUR 131.37@ 126.71 119.78 122.66
A Class non-distributing share SEK hedged SEK 133.20@ 128.82 122.08 125.00
Al Class non-distributing share EUR 110.53@ 106.61 100.77 103.20
D Class non-distributing share EUR 143.52 137.95 129.49 131.69
E Class non-distributing share EUR 123.27@ 119.19 113.23 116.54
| Class non-distributing share EUR 148.54 142.60 133.54 135.50
| Class non-distributing share CAD hedged CAD 144.24 138.06 127.80 126.82
| Class non-distributing share JPY hedged JPY 11,196.53? 10,932.00 10,671.11 10,997.03
| Class non-distributing share SEK hedged SEK 147.75@ 142.23 133.51 135.68
| Class non-distributing UK reporting fund share USD hedged uUsD 125.63 119.61 109.99 108.42
X Class non-distributing share EUR 160.45 153.61 143.05 144.37

The notes on pages 245 to 265 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2024 continued

Currency 30 November 2024 31 May 2024 31 May 2023 31 May 2022

BlackRock Emerging Companies Absolute Return Fund

Total net assets GBP 285,030,099 283,212,561 343,956,491 599,297,873

Net asset value per:
A Class non-distributing share CHF hedged CHF 114.35 112.74 101.94 99.15
A Class non-distributing share CNH hedged® CNH — 1,091.72 972.45 927.68
A Class non-distributing share EUR hedged EUR 123.30 120.14 106.29 102.32
A Class non-distributing share USD hedged uUsD 131.36 126.97 110.41 103.37
A Class non-distributing UK reporting fund share GBP 127.86 123.75 107.99 102.29
D Class non-distributing share AUD hedged AUD 96.54 93.59 82.29 77.83
D Class non-distributing share CHF hedged CHF 119.51 117.53 105.74 102.35
D Class non-distributing share EUR hedged EUR 126.51 122.96 108.24 103.70
D Class non-distributing UK reporting fund share GBP 135.35 130.67 113.47 106.94
D Class non-distributing UK reporting fund share USD hedged usb 141.16 136.11 117.76 109.69
| Class distributing UK reporting fund share GBP 128.82 124.19 107.53 101.05
| Class non-distributing share CHF hedged CHF 121.77 119.58 107.29 103.56
| Class non-distributing share JPY® JPY — 12,757.09 9,613.79 8,445.41
| Class non-distributing share JPY hedged JPY 9,021.43 8,907.92 8,140.44 7,890.36
| Class non-distributing UK reporting fund share GBP 138.10 133.13 115.27 108.33
| Class non-distributing UK reporting fund share EUR hedged EUR 128.90 125.10 109.80 104.89
| Class non-distributing UK reporting fund share USD hedged USD 143.98 138.62 119.58 111.07
S Class non-distributing UK reporting fund share GBP 137.68 132.71 114.90 107.97
X Class non-distributing share AUD hedged AUD 97.59 93.99 81.40 76.02
X Class non-distributing UK reporting fund share GBP 154.31 148.01 126.81 117.96
Z Class non-distributing share CHF hedged CHF 123.18 120.99 108.59 104.76
Z Class non-distributing UK reporting fund share GBP 139.97 134.95 116.89 109.90
Z Class non-distributing UK reporting fund share EUR hedged EUR 130.42 126.61 111.17 106.22
Z Class non-distributing UK reporting fund share USD hedged USD 146.08 140.67 121.41 112.81

BlackRock Emerging Markets Equity Strategies Fund

Total net assets usD 511,681,750 594,064,817 447,369,202 356,320,740

Net asset value per:
A Class non-distributing share uUsD 232.98 240.35 200.90 176.36
A Class non-distributing share CHF hedged CHF 97.84 103.35 90.07 83.18
D Class distributing share usD 120.57 124.08 104.66 91.86
D Class non-distributing share CHF hedged CHF 100.83 106.27 92.14 84.67
D Class non-distributing share EUR hedged EUR 185.46 193.39 163.91 150.04
D Class non-distributing UK reporting fund share USD 227.79 234.41 194.96 170.29
D Class non-distributing UK reporting fund share EUR EUR 229.85 229.64 194.41 169.26
D Class non-distributing UK reporting fund share GBP GBP 151.60 155.18 133.02 114.27
E Class non-distributing share EUR EUR 209.99 210.86 180.31 158.56
| Class non-distributing share UsD 134.00 137.69 114.19 99.44
| Class non-distributing share EUR EUR 140.05 139.73 117.96 102.41
X Class non-distributing share usD 274.64 280.81 230.56 198.80
Z Class non-distributing share GBP GBP 164.25 167.61 142.81 121.94
Z Class non-distributing UK reporting fund share USD 258.01 264.72 218.85 190.01

The notes on pages 245 to 265 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2024 continued

Currency 30 November 2024 31 May 2024 31 May 2023 31 May 2022

BlackRock Emerging Markets Flexi Dynamic Bond Fund

Total net assets UsD  1,132,911,632 1,175,874,332 990,993,628 1,137,911,551

Net asset value per:
A Class distributing UK reporting fund share GBP hedged GBP 75.39 73.18 68.13 74.12
A Class non-distributing share USD 121.82 117.95 103.84 106.38
A Class non-distributing share EUR hedged EUR 100.32 98.04 88.06 93.21
A Class non-distributing share SEK hedged SEK 87.61 85.68 77.11 81.35
A Class non-distributing UK reporting fund share CHF hedged CHF 83.40 82.52 75.83 80.85
Al Class non-distributing share EUR hedged EUR 95.40 93.16 83.63 88.45
D Class distributing UK reporting fund share usb 83.03 82.90 76.65 81.67
D Class distributing UK reporting fund share EUR EUR 89.98 87.20 82.05 87.14
D Class distributing UK reporting fund share EUR hedged EUR 70.70 71.22 67.19 73.99
D Class distributing UK reporting fund share GBP GBP 88.40 84.82 80.87 85.29
D Class distributing UK reporting fund share GBP hedged GBP 75.08 72.58 67.57 73.52
D Class non-distributing UK reporting fund share UsD 133.25 128.53 112.30 114.18
D Class non-distributing UK reporting fund share CHF hedged CHF 87.93 86.69 79.11 83.75
D Class non-distributing UK reporting fund share EUR hedged EUR 110.43 107.53 95.83 100.72
E Class non-distributing share uUsD 115.14 111.76 98.88 101.80
E Class non-distributing share EUR hedged EUR 96.18 94.23 85.06 90.48
| Class distributing share EUR EUR 86.34 83.69 78.77 83.65
| Class distributing share EUR hedged EUR 71.52 69.57 65.67 72.64
| Class distributing share (G) EUR hedged EUR 65.78 66.27 62.50 68.81
| Class distributing UK reporting fund share USD 69.89 70.07 64.88 69.44
| Class non-distributing share EUR hedged EUR 97.56 94.81 84.31 88.36
| Class non-distributing UK reporting fund share usb 133.03 128.20 111.81 113.47
X Class distributing share EUR EUR 87.32 84.62 79.63 84.59
X Class non-distributing share USD 149.98 144.00 124.65 125.56
X Class non-distributing share AUD hedged AUD 121.08 116.81 102.87 105.66
X Class non-distributing share CAD hedged CAD 108.79 105.00 91.59 92.89

BlackRock Emerging Markets Short Duration Bond Fund

Total net assets uUsbD 164,547,165 128,577,214 83,758,941 96,295,844

Net asset value per:
A Class non-distributing share USD 132.72 125.22 108.65 107.23
Al Class distributing share EUR hedged EUR 88.82 87.09 80.92 85.55
Al Class non-distributing share EUR hedged EUR 112.96 107.49 95.02 96.81
D Class non-distributing UK reporting fund share USsD 136.02 128.10 110.76 108.92
D Class non-distributing UK reporting fund share EUR hedged EUR 117.13 111.25 98.03 99.53
E Class distributing share EUR EUR 116.11 109.62 101.78 103.91
E Class distributing share EUR hedged EUR 85.38 83.73 77.80 82.28
E Class non-distributing share EUR EUR 149.48 137.28 121.88 120.49
E Class non-distributing share EUR hedged EUR 110.38 105.30 93.54 95.77
| Class non-distributing share uUsD 127.18 119.74 103.44 —
| Class non-distributing share EUR hedged EUR 117.63 111.69 98.32 99.77
X Class non-distributing share USD 140.54 132.05 113.64 111.25

BlackRock European Absolute Return Fund

Total net assets EUR 838,400,777 875,313,359 1,366,112,417 1,529,883,902

Net asset value per:
A Class distributing share EUR 166.21 162.25 153.24 147.80
A Class non-distributing share EUR 166.243 162.29 153.29 147.85
D Class distributing share EUR 173.73@ 169.25 159.18 152.91
D Class non-distributing share CHF hedged CHF 161.94@ 159.77 153.63 149.69
D Class non-distributing UK reporting fund share EUR 176.78@ 172.22 161.98 155.59
D Class non-distributing UK reporting fund share GBP hedged GBP 195.74@ 189.42 175.84 166.50
D Class non-distributing UK reporting fund share USD hedged uUsb 121.57@ 117.53 108.78 102.38
E Class non-distributing share EUR 156.05 152.65 144.80 140.24
| Class non-distributing UK reporting fund share EUR 181.95@ 177.07 166.18 159.24
| Class non-distributing UK reporting fund share GBP hedged GBP 115.38® 111.55 — —
S Class non-distributing share EUR 126.653 123.23 115.67 110.83
X Class non-distributing share EUR 121.93®@ 117.79 108.85 102.72

The notes on pages 245 to 265 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2024 continued

Currency 30 November 2024 31 May 2024 31 May 2023 31 May 2022

BlackRock European Opportunities Extension Fund

Total net assets EUR 697,511,105 722,199,186 605,750,379 604,355,751

Net asset value per:
A Class distributing UK reporting fund share GBP GBP 528.27 548.23 478.28 438.88
A Class non-distributing share EUR 642.21 649.68 559.87 520.78
D Class distributing (G) share EUR 230.443 233.06 202.43 189.38
D Class distributing UK reporting fund share GBP GBP 553.85() 572.67 497.31 454.24
D Class non-distributing share EUR 676.02 682.26 585.32 541.89
E Class non-distributing share EUR 602.59? 611.16 529.17 494,65
| Class non-distributing share EUR 362.32@ 365.07 312.34 288.48
X Class non-distributing share EUR 446.45? 447.65 378.80 346.05

BlackRock European Select Strategies Fund

Total net assets EUR 198,416,800 231,494,455 312,340,778 381,911,389

Net asset value per:
A Class distributing share EUR 107.52 103.97 100.13 103.64
A Class non-distributing share EUR 111.68 107.99 102.53 105.21
A Class non-distributing share CZK hedged CzZK 1,222.73 1,177.72 1,090.95 1,062.26
Al Class non-distributing share EUR 102.65 99.26 94.24 96.70
D Class distributing share USD hedged uUsb 124.02 120.34 113.79 114.90
D Class non-distributing share EUR 118.07 113.83 107.43 109.58
E Class distributing share EUR 106.41 103.16 98.43 101.51
E Class non-distributing share EUR 106.62 103.36 98.63 101.71
| Class distributing share EUR 106.14 102.24 98.52 101.97
| Class non-distributing share EUR 115.83 111.57 105.09 106.99
X Class non-distributing share EUR 127.11 122.04 114.25 115.52

BlackRock European Unconstrained Equity Fund

Total net assets EUR 66,845,306 57,769,367 57,721,500 59,071,043

Net asset value per:
A Class non-distributing share EUR 212.58 220.20 190.80 164.76
D Class non-distributing share EUR 118.24 122.52 — —
D Class non-distributing UK reporting fund share EUR 220.02 227.50 195.95 167.37
D Class non-distributing UK reporting fund share GBP hedged GBP 227.21 233.57 199.39 168.75
E Class non-distributing share EUR 205.14 213.00 185.55 159.92
| Class non-distributing share EUR 118.63 122.78 — —
| Class non-distributing share USD hedged USD 180.71 185.02 156.36 130.32
| Class non-distributing UK reporting fund share EUR 222.10 229.34 197.63 168.67
| Class non-distributing UK reporting fund share GBP hedged GBP 231.76 237.88 202.12 171.19
X Class non-distributing UK reporting fund share EUR 247.78 255.49 218.49 183.82

BlackRock Global Absolute Return Bond Fund®

Total net assets EUR — 51,649,213 95,467,831 155,153,613

Net asset value per:
A Class non-distributing share EUR — 99.79 97.14 101.23
A Class non-distributing share SEK hedged SEK — 979.68 955.88 993.14
A Class non-distributing share USD hedged USD — 114.79 109.75 111.34
D Class distributing share GBP hedged GBP — 92.46 91.67 96.31
D Class non-distributing share EUR — 105.85 102.52 106.28
D Class non-distributing share CHF hedged CHF — 93.50 92.59 98.07
E Class non-distributing share EUR — 94.17 92.13 96.47
| Class non-distributing share EUR — 103.04 99.62 103.06
| Class non-distributing share GBP hedged GBP — 107.16 102.32 104.30
| Class non-distributing share SEK hedged SEK — 1,029.20 997.55 1,029.15
X Class non-distributing share EUR — 115.69 111.29 114.58

The notes on pages 245 to 265 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2024 continued

Currency 30 November 2024 31 May 2024 31 May 2023 31 May 2022

BlackRock Global Equity Absolute Return Fund

Total net assets usD 31,738,224 29,757,592 34,064,693 66,014,001

Net asset value per:
A Class distributing share EUR hedged EUR 98.92 99.98 92.04 90.26
D Class non-distributing share USD 113.71 113.74 102.37 97.24
D Class non-distributing share EUR EUR 123.82 120.23 110.14 104.25
E Class non-distributing share EUR EUR 116.68 113.88 105.38 100.79
| Class non-distributing share EUR EUR 121.06 117.39 107.23 101.24
X Class non-distributing share uUsb 127.38 126.59 112.48 105.47
X Class non-distributing share AUD hedged AUD 94.08 93.97 84.70 80.51
Z Class non-distributing share usb 117.51 117.27 105.07 99.36
Z Class non-distributing share CHF hedged CHF 99.65 101.48 94.68 92.96
Z Class non-distributing share EUR hedged EUR 105.01 105.65 96.35 93.60
Z Class non-distributing UK reporting fund share GBP hedged GBP 111.73 111.61 100.40 95.97

BlackRock Global Event Driven Fund

Total net assets UsD  1,638,013,712 1,929,653,635 3,439,600,327 5,510,059,457

Net asset value per:
A Class distributing share EUR hedged EUR 109.24 107.62 102.19 106.78
A Class non-distributing share uUsb 138.12@ 134.92 125.74 127.55
A Class non-distributing share CHF hedged CHF 108.58@ 108.34 105.33 111.07
A Class non-distributing share HKD hedged HKD 1,110.95@ 1,091.64 1,026.63 1,055.06
A Class non-distributing share SGD hedged SGD 109.85 108.31 102.93 105.47
A Class non-distributing UK reporting fund share EUR hedged EUR 113.79@ 112.10 106.46 111.24
Al Class non-distributing share EUR hedged EUR 105.67@ 104.11 98.84 103.26
D Class distributing UK reporting fund share GBP hedged GBP 109.36 106.68 100.88 103.26
D Class non-distributing share CHF hedged CHF 112.81@ 112.27 108.59 113.95
D Class non-distributing UK reporting fund share usbD 143.70@ 140.02 129.84 131.06
D Class non-distributing UK reporting fund share EUR hedged EUR 119.20@ 117.13 110.68 115.07
D Class non-distributing UK reporting fund share GBP hedged GBP 128.83 125.69 117.21 119.97
E Class non-distributing share EUR EUR 144,39 137.28 130.87 133.00
E Class non-distributing share EUR hedged EUR 112.18® 110.78 105.71 111.01
| Class distributing UK reporting fund share usb 135.48® 131.83 121.89 122.68
| Class distributing UK reporting fund share EUR hedged EUR 115.77® 113.59 108.57 112.51
| Class distributing UK reporting fund share GBP hedged GBP 124.22) 122.25 113.68 116.03
| Class non-distributing share BRL BRL 99.55() 109.60 99.99 100.37
| Class non-distributing share JPY hedged JPY 10,938.84 10,930.98 10,722.11 11,290.43
| Class non-distributing UK reporting fund share usb 134.13® 130.51 120.67 121.45
| Class non-distributing UK reporting fund share CHF hedged CHF 109.84 109.15 105.25 110.18
| Class non-distributing UK reporting fund share EUR hedged EUR 122.45@ 120.14 113.18 117.33
IA Class non-distributing share usD 130.31@ 126.48 116.37 116.54
IA Class non-distributing share EUR hedged EUR 110.69@ 108.33 101.55 104.75
S Class non-distributing share usb 118.78@ 115.57 106.84 107.53
S Class non-distributing share EUR hedged EUR 109.46 107.39 101.16 104.85
X Class non-distributing share usb 172.21@ 166.74 152.65 152.12
X Class non-distributing share AUD hedged AUD 107.94@ 104.98 — —
Z Class non-distributing share CHF hedged CHF 121.01@ 120.13 115.60 120.68
Z Class non-distributing UK reporting fund share usb 152.66 148.39 136.92 137.52
Z Class non-distributing UK reporting fund share EUR hedged EUR 129.35@ 126.79 119.18 123.27
Z Class non-distributing UK reporting fund share GBP hedged GBP 140.73@ 136.96 127.08 129.41

The notes on pages 245 to 265 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2024 continued

Currency 30 November 2024 31 May 2024 31 May 2023 31 May 2022

BlackRock Global Real Asset Securities Fund

Total net assets usD  1,151,620,867 1,054,423,453 970,572,092 825,278,731

Net asset value per:
A Class distributing share CHF hedged CHF 58.01 59.36 66.94 89.86
A Class distributing UK reporting fund share UsD 64.51 64.46 69.42 88.20
A Class distributing UK reporting fund share AUD hedged AUD 63.99 64.33 70.85 93.08
A Class distributing UK reporting fund share CAD hedged CAD 65.89 66.30 72.00 93.13
A Class distributing UK reporting fund share CNH hedged CNH 635.17 645.58 714.42 932.30
A Class distributing UK reporting fund share EUR hedged EUR 57.51 58.10 64.01 84.76
A Class distributing UK reporting fund share HKD hedged HKD 62.93 63.26 68.78 88.47
A Class distributing UK reporting fund share SGD hedged SGD 60.89 61.55 67.63 87.70
A Class non-distributing share UsD 120.88 114.79 112.18 129.27
A Class non-distributing share CHF hedged CHF 75.34 73.17 74.91 90.89
A Class non-distributing share EUR hedged EUR 78.86 75.70 75.61 91.13
D Class distributing share USD 67.02 66.76 71.41 90.04
D Class distributing share GBP GBP 76.01 75.34 83.12 —
D Class distributing UK reporting fund share SGD hedged SGD 60.41 60.87 66.41 85.63
D Class non-distributing UK reporting fund share uUsD 126.03 119.33 115.92 132.77
E Class non-distributing share EUR EUR 131.73 121.77 121.73 140.56
| Class distributing share USD 91.52 91.08 — —
| Class distributing share EUR hedged EUR 64.29 64.66 70.56 92.86
S Class distributing UK reporting fund share uUsb 81.78 81.43 87.06 —
S Class distributing UK reporting fund share CHF hedged CHF 74.11 75.59 84.61 —
S Class distributing UK reporting fund share EUR hedged EUR 76.07 76.56 83.71 —
S Class distributing UK reporting fund share GBP hedged GBP 79.87 79.91 86.12 —
S Class distributing UK reporting fund share SGD hedged SGD 77.55 78.10 85.20 —
S Class non-distributing UK reporting fund share USD 87.97 83.24 80.77 92.40
S Class non-distributing UK reporting fund share CHF hedged CHF 77.01 74.53 75.76 91.24
S Class non-distributing UK reporting fund share EUR hedged EUR 80.50 76.98 76.35 91.43
S Class non-distributing UK reporting fund share GBP hedged GBP 83.40 79.18 77.65 91.67
X Class non-distributing UK reporting fund share USD 133.69 126.05 121.42 137.92
Z Class non-distributing UK reporting fund share usb 128.70 121.67 117.84 134.57

BlackRock Health Sciences Absolute Return Fund

Total net assets usbD 16,784,392 16,238,974 — —

Net asset value per:
A Class non-distributing share USD 108.92 106.30 — —
A Class non-distributing share EUR EUR 112.70 106.79 — —
A Class non-distributing share EUR hedged EUR 106.66 104.94 — —
D Class non-distributing UK reporting fund share usb 109.57 106.68 — —
D Class non-distributing UK reporting fund share EUR hedged EUR 107.26 105.29 — —
| Class non-distributing UK reporting fund share uUsb 109.88 106.87 — —
| Class non-distributing UK reporting fund share CHF hedged CHF 104.22 103.51 — —
| Class non-distributing UK reporting fund share EUR EUR 113.69 107.35 — —
| Class non-distributing UK reporting fund share EUR hedged EUR 107.57 105.48 — —
| Class non-distributing UK reporting fund share GBP hedged GBP 109.53 106.64 — —
X Class non-distributing UK reporting fund share uUsD 111.92 108.27 — —
Z Class non-distributing UK reporting fund share UsD 110.26 107.12 — —

The notes on pages 245 to 265 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2024 continued

Currency 30 November 2024 31 May 2024 31 May 2023 31 May 2022

BlackRock Managed Index Portfolios — Conservative

Total net assets EUR 132,749,179 119,612,228 95,979,301 92,812,104

Net asset value per:
A Class distributing share EUR 115.96 107.85 100.04 103.90
A Class non-distributing share EUR 116.45 108.31 100.47 104.34
A Class non-distributing share USD hedged usb 132.92 122.68 111.78 112.70
D Class distributing share EUR 117.00 108.73 100.73 104.19
D Class non-distributing share EUR 121.60 112.75 103.93 107.26
D Class non-distributing share USD hedged uUsb 138.78 127.70 115.62 115.83
D Class non-distributing UK reporting fund share GBP hedged GBP 128.93 118.86 108.21 110.20
E Class non-distributing share EUR 108.51 101.18 94.32 98.45
| Class distributing share EUR 118.49 109.83 101.70 —
| Class non-distributing share EUR 117.66 109.06 100.45 103.60
IndexInvest Balance Class distributing share EUR 115.96 107.85 100.04 103.90
Vermoegensanlage99 konservativ Class non-distributing share EUR 116.51 108.39 100.54 —
Vermoegensstrategie Moderat - Ausgewogen Class dist. share EUR 122.81 113.90 105.56 109.21

BlackRock Managed Index Portfolios — Defensive

Total net assets EUR 164,042,315 148,381,185 147,764,154 158,057,000

Net asset value per:
A Class distributing share EUR 105.71 100.59 97.25 102.58
A Class non-distributing share GBP hedged GBP 110.99 104.97 100.20 104.24
A Class non-distributing share USD hedged USD 129.17 121.95 115.80 118.73
A Class non-distributing UK reporting fund share EUR 108.37 103.13 99.70 105.17
D Class distributing UK reporting fund share EUR 101.87 96.96 94.08 98.90
D Class distributing UK reporting fund share GBP hedged GBP 110.87 104.86 100.45 104.12
D Class distributing UK reporting fund share USD hedged uUsb 126.13 119.10 113.50 115.99
D Class non-distributing share CHF hedged CHF 102.21 98.22 96.64 102.35
D Class non-distributing share PLN hedged PLN 1,184.54 1,112.05 1,043.85 —
D Class non-distributing share USD hedged USD 137.26 129.18 121.86 124.17
D Class non-distributing UK reporting fund share EUR 115.26 109.34 105.04 110.11
D Class non-distributing UK reporting fund share GBP hedged GBP 120.47 113.57 107.73 111.36
E Class non-distributing share EUR 95.76 91.35 88.77 94.11
| Class distributing share EUR 107.33 101.78 98.70 —
| Class non-distributing share EUR 103.55 98.19 94.27 98.75
| Class non-distributing share USD hedged uUsD 124.40 117.04 110.34 112.34
IndexInvest Substanz Class distributing share EUR 101.09 96.20 93.00 98.10
Vermoegensanlage99 defensiv Class non-distributing share EUR 106.88 101.71 98.33 —
Vermoegensstrategie Defensiv Class distributing share EUR 105.94 100.51 97.47 102.62
X Class non-distributing share EUR 115.55 109.37 104.61 109.18

The notes on pages 245 to 265 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2024 continued

Currency 30 November 2024 31 May 2024 31 May 2023 31 May 2022

BlackRock Managed Index Portfolios — Growth

Total net assets EUR 682,144,774 588,347,291 470,123,689 444,803,756

Net asset value per:
A Class distributing share EUR 177.28 159.17 139.00 144.07
A Class non-distributing share GBP hedged GBP 158.72 141.78 122.36 125.28
A Class non-distributing share USD hedged usb 223.32 199.07 170.81 171.47
A Class non-distributing UK reporting fund share EUR 172.93 155.27 135.59 140.54
D Class distributing UK reporting fund share EUR 173.31 155.13 134.62 138.71
D Class distributing UK reporting fund share GBP hedged GBP 183.75 163.63 140.34 142.79
D Class distributing UK reporting fund share USD hedged usb 216.13 192.05 163.75 163.41
D Class non-distributing share CHF hedged CHF 162.08 146.70 130.30 135.52
D Class non-distributing share PLN hedged PLN 1,433.10 1,269.95 1,077.85 —
D Class non-distributing share USD hedged uUsb 234.57 208.44 177.76 177.35
D Class non-distributing UK reporting fund share EUR 195.85 175.30 152.13 156.69
D Class non-distributing UK reporting fund share GBP hedged GBP 184.67 164.46 141.04 143.49
E Class non-distributing share EUR 136.31 122.70 107.69 112.19
| Class distributing share EUR 134.38 120.23 104.28 —
| Class non-distributing share EUR 145.48 130.17 112.88 116.19
| Class non-distributing share USD hedged USD 185.18 164.49 140.17 139.72
IndexInvest Chance Class distributing share EUR 146.38 131.43 114.77 118.96
Vermoegensanlage99 dynamisch Class non-distributing share EUR 129.73 116.48 101.72 —
Vermoegensstrategie Wachstum Class distributing share EUR 162.81 145.73 126.45 130.27
X Class non-distributing share EUR 182.51 163.00 140.81 144.38

BlackRock Managed Index Portfolios — Moderate

Total net assets EUR 837,851,322 713,242,858 648,608,621 782,947,401

Net asset value per:
A Class distributing share EUR 142.14 130.81 119.59 124.13
A Class non-distributing share GBP hedged GBP 134.53 123.12 111.19 113.93
A Class non-distributing share USD hedged USD 175.78 160.56 144.19 145.28
A Class non-distributing UK reporting fund share EUR 140.36 129.17 118.09 122.56
D Class distributing UK reporting fund share EUR 136.56 125.44 114.36 118.05
D Class distributing UK reporting fund share GBP hedged GBP 147.00 134.27 120.93 123.20
D Class distributing UK reporting fund share USD hedged USD 170.50 155.44 139.20 139.49
D Class non-distributing share CHF hedged CHF 131.80 122.38 113.81 118.62
D Class non-distributing share USD hedged uUsD 185.54 168.92 150.74 150.92
D Class non-distributing UK reporting fund share EUR 154.90 142.10 129.10 133.16
D Class non-distributing UK reporting fund share GBP hedged GBP 152.20 138.86 124.62 126.86
E Class non-distributing share EUR 115.56 106.62 97.96 102.19
| Class distributing share EUR 132.92 121.90 111.07 114.69
| Class non-distributing share EUR 127.53 116.95 106.17 109.44
| Class non-distributing share USD hedged usb 154.23 140.37 125.18 125.24
IndexInvest Wachstum Class distributing share EUR 123.71 113.85 104.08 108.03
IndexInvest Wachstum Class distributing share CHF hedged CHF 127.68 118.94 111.32 116.76
Vermoegensanlage99 progressiv Class non-distributing share EUR 119.73 110.18 100.73 —
Vermoegensstrategie Ausgewogen Class distributing share EUR 133.93 122.88 111.94 115.64
X Class non-distributing share EUR 148.90 136.29 123.25 126.55
X Class non-distributing share GBP hedged GBP 148.87 135.52 121.09 122.71
X Class non-distributing share USD hedged UsSD 158.29 143.79 127.75 127.29

The notes on pages 245 to 265 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2024 continued

Currency 30 November 2024 31 May 2024 31 May 2023 31 May 2022

BlackRock Sustainable Euro Bond Fund

Total net assets EUR 794,438,890 768,746,460 663,800,111 518,183,532

Net asset value per:
A Class distributing share EUR 92.67 88.36 87.19 92.48
A Class non-distributing share EUR 93.88 89.52 87.24 92.55
Al Class non-distributing share EUR 93.21 88.88 86.64 91.90
D Class non-distributing UK reporting fund share EUR 96.63 91.98 89.32 94.40
E Class non-distributing share EUR 90.08 86.11 84.34 89.90
| Class non-distributing share EUR 97.77 93.00 90.19 95.19
X Class distributing (G) share EUR 86.01 82.85 82.97 88.48
X Class non-distributing share EUR 100.97 95.85 92.59 97.33
Z Class non-distributing share EUR 99.61 94.70 91.68 96.62
ZI Class non-distributing share EUR 107.70 102.39 99.19 —

BlackRock Sustainable Euro Corporate Bond Fund

Total net assets EUR 248,086,606 279,789,353 226,018,736 258,151,903

Net asset value per:
A Class non-distributing share EUR 98.45 93.92 89.63 92.94
A Class non-distributing share SEK hedged SEK 955.75 913.18 873.59 904.42
Al Class non-distributing share EUR 97.54 93.05 88.82 92.08
D Class distributing share EUR 92.73 88.28 86.25 90.41
D Class non-distributing share EUR 100.62 95.81 91.08 94.04
E Class non-distributing share EUR 94.92 90.78 87.09 90.73
| Class non-distributing share EUR 101.34 96.42 91.59 94.43
| Class non-distributing share SEK hedged SEK 972.57 926.62 881.57 907.73
X Class non-distributing share EUR 103.60 98.38 93.02 95.53
ZI Class non-distributing share EUR 112.75 107.22 101.65 —

BlackRock Sustainable Euro Short Duration Bond Fund

Total net assets EUR 125,608,917 132,741,014 129,042,579 158,812,825

Net asset value per:
A Class non-distributing share EUR 99.99 97.07 94.33 95.66
Al Class non-distributing share EUR 99.96 97.04 94.30 95.62
D Class non-distributing share EUR 101.31 98.18 95.08 96.07
E Class non-distributing share EUR 98.28 95.63 93.36 95.10
| Class non-distributing share EUR 101.52 98.36 95.21 96.15
X Class non-distributing share EUR 103.06 99.65 96.07 96.64
Z Class non-distributing share EUR 102.47 99.16 95.74 96.46
ZI Class non-distributing share EUR 107.74 104.34 100.90 —

BlackRock Sustainable Fixed Income Credit Strategies Fund

Total net assets EUR 323,030,063 284,295,297 261,758,401 367,772,840

Net asset value per:
A Class distributing share EUR 105.65 102.41 98.71 97.67
A Class non-distributing share EUR 107.72 104.42 98.71 97.67
Al Class non-distributing share EUR 106.85 103.57 97.88 96.85
D Class distributing share EUR 105.80 102.37 98.67 98.80
D Class non-distributing share EUR 110.07 106.49 100.25 98.80
E Class non-distributing share EUR 104.76 101.80 96.71 96.17
| Class non-distributing share EUR 111.31 107.58 101.09 99.41
X Class non-distributing share EUR 114.95 110.77 103.46 101.16

The notes on pages 245 to 265 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2024 continued

Currency 30 November 2024 31 May 2024 31 May 2023 31 May 2022

BlackRock Sustainable Fixed Income Strategies Fund

Total net assets EUR  2,099,159,436 1,986,422,724 2,879,308,491 4,338,607,772

Net asset value per:
A Class distributing share EUR 111.77 109.07 105.34 105.38
A Class distributing share CHF hedged CHF 102.26 101.11 100.16 101.18
A Class distributing share USD hedged usb 132.53 128.30 121.16 117.76
A Class non-distributing share CHF hedged CHF 104.19 103.02 100.42 101.46
A Class non-distributing share JPY hedged JPY 10,115.97 10,049.60 9,974.96 10,121.78
A Class non-distributing share USD hedged uUsb 134.36 130.07 121.59 118.18
A Class non-distributing UK reporting fund share EUR 130.27 127.13 120.98 121.03
A Class non-distributing UK reporting fund share GBP hedged GBP 120.07 116.40 109.31 107.82
Al Class non-distributing share EUR 108.41 105.80 100.68 100.73
D Class distributing share EUR 109.28 106.43 103.50 104.84
D Class distributing UK reporting fund share GBP hedged GBP 118.46 116.35 111.49 111.05
D Class distributing UK reporting fund share USD hedged USD 126.48 124.03 118.54 116.67
D Class non-distributing share CHF hedged CHF 107.81 106.38 103.28 103.93
D Class non-distributing share USD hedged uUsb 138.74 134.04 124.81 120.82
D Class non-distributing UK reporting fund share EUR 138.22 134.62 127.60 127.14
D Class non-distributing UK reporting fund share GBP hedged GBP 127.84 123.68 115.68 113.65
E Class non-distributing share EUR 120.95 118.33 113.17 113.78
| Class distributing share EUR 127.83 126.45 122.80 124.05
| Class non-distributing share EUR 140.32 136.54 129.19 128.49
| Class non-distributing share USD hedged usD 128.11 123.64 114.93 111.06
S Class distributing share EUR 103.70 100.90 98.09 —
S Class distributing share USD hedged uUsb 107.12 103.39 98.75 —
S Class non-distributing share EUR 109.04 106.12 100.44 99.92
S Class non-distributing share USD hedged USD 115.30 111.30 103.47 100.12
X Class distributing share EUR 107.58 104.37 101.48 102.80
X Class non-distributing share EUR 153.32 148.75 139.88 138.28

BlackRock Systematic Asia Pacific Equity Absolute Return Fund

Total net assets usb 221,858,570 148,177,357 43,542,444 34,441,336

Net asset value per:
A Class non-distributing share USD 183.40 166.60 138.19 121.31
A Class non-distributing share EUR hedged EUR 159.47 145.95 123.12 110.55
A Class non-distributing share SGD Hedged SGD 124.25 113.85 — —
D Class non-distributing share USD 189.37 171.65 141.78 123.96
D Class non-distributing share EUR hedged EUR 163.39 149.21 125.38 112.09
E Class non-distributing share EUR hedged EUR 153.69 140.94 119.40 107.58
X Class non-distributing share AUD hedged AUD 132.25 117.94 — —
X Class non-distributing UK reporting fund share USD 228.86 203.24 161.23 136.85
X Class non-distributing UK reporting fund share GBP hedged GBP 169.72 150.86 120.21 102.86
Z Class non-distributing share EUR hedged EUR 173.68 157.77 131.24 116.52
Z Class non-distributing UK reporting fund share UsD 199.17 179.61 146.88 127.67
Z Class non-distributing UK reporting fund share GBP hedged GBP 186.28 168.13 137.92 120.80

BlackRock Systematic ESG World Equity Fund

Total net assets usD  1,800,602,549 1,176,345,394 411,723,269 440,371,155

Net asset value per:
A Class non-distributing share usb 263.38 238.65 189.45 183.89
A Class non-distributing share EUR(" EUR 101.32 — — —
D Class non-distributing share USD 127.37 115.19 — —
D Class non-distributing share EUR EUR 288.60 253.41 204.00 196.63
E Class non-distributing share EUR EUR 281.86 248.59 201.91 196.33
| Class non-distributing share EUR EUR 136.64 119.92 — —
| Class non-distributing share EUR hedged EUR 219.08 199.75 160.75 161.79
| Class non-distributing share JPY JPY 36,352.34 34,322.16 24,241.79 21,501.73
| Class non-distributing share JPY hedged JPY 23,468.22 21,673.25 18,102.16 18,453.94
X Class non-distributing share USD(™" usb 102.81 — — —
X Class non-distributing UK reporting fund share GBP GBP 353.87 317.54 257.39 243.57

The notes on pages 245 to 265 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2024 continued

Currency 30 November 2024 31 May 2024 31 May 2023 31 May 2022

BlackRock Systematic Global Equity Absolute Return Fund

Total net assets usD 22,215,748 21,876,893 36,598,263 52,481,344

Net asset value per:
A Class non-distributing share USD 139.12 132.39 108.47 106.08
A Class non-distributing share EUR hedged EUR 113.16 108.58 90.51 90.78
A Class non-distributing share SEK hedged SEK 1,148.94 1,103.99 920.71 917.73
Al Class non-distributing share EUR hedged EUR 114.20 109.58 91.32 91.64
C Class non-distributing share USD 121.12 115.53 95.61 94.44
D Class non-distributing share uUsb 141.65 134.35 109.42 106.37
D Class non-distributing UK reporting fund share EUR hedged EUR 124.94 119.53 99.04 98.73
D Class non-distributing UK reporting fund share GBP hedged GBP 135.11 128.43 104.88 102.84
E Class non-distributing share EUR hedged EUR 111.24 107.01 89.66 90.39
| Class non-distributing share EUR hedged EUR 118.05 112.76 93.17 92.62
J Class distributing share usb 148.38 140.46 114.41 111.23
X Class non-distributing share USD 173.08 163.00 130.80 125.26

BlackRock Systematic Style Factor Fund

Total net assets usD 171,873,699 156,365,910 119,696,185 120,998,037

Net asset value per:
A Class distributing share usb 114.14 109.38 98.78 87.42
A Class distributing share EUR hedged EUR 100.01 96.63 87.22 78.72
A Class non-distributing share USsD 115.00 110.21 97.23 86.03
A Class non-distributing share EUR hedged EUR 89.07 86.07 77.20 69.65
A Class non-distributing share SEK hedged SEK 92.63 89.64 80.20 71.95
D Class non-distributing share CHF hedged CHF 89.37 87.15 79.40 72.06
D Class non-distributing share EUR EUR 128.37 118.99 106.24 93.16
D Class non-distributing UK reporting fund share usb 122.18 116.78 102.45 90.15
D Class non-distributing UK reporting fund share EUR hedged EUR 104.67 100.86 89.91 80.72
D Class non-distributing UK reporting fund share GBP hedged GBP 105.37 100.88 88.72 78.28
E Class non-distributing share EUR EUR 116.32 108.50 97.96 86.83
E Class non-distributing share EUR hedged EUR 95.37 92.38 83.23 75.51
| Class non-distributing PF share CHF hedged CHF 93.41 90.94 82.62 74.74
| Class non-distributing PF share EUR hedged EUR 107.11 103.04 91.56 81.94
| Class non-distributing share BRL hedged USD 81.40 87.94 75.59 66.09
| Class non-distributing share CHF hedged CHF 90.83 88.47 80.45 72.85
| Class non-distributing UK reporting fund share usb 108.98 104.03 91.11 80.01
| Class non-distributing UK reporting fund share EUR hedged EUR 106.49 102.51 91.19 81.70
| Class non-distributing UK reporting fund share GBP hedged GBP 106.10 101.49 89.08 78.48
| Class non-distributing UK reporting fund share JPY hedged JPY 10,135.43 9,914.51 9,156.87 8,331.96
X Class non-distributing share uUsb 131.17 124.90 108.78 95.02
X Class non-distributing share AUD hedged AUD 129.01 123.56 108.79 95.44
X Class non-distributing share EUR hedged EUR 102.59 98.48 87.11 77.59
X Class non-distributing share NZD hedged NzD 136.14 129.34 112.34 97.60
X Class non-distributing UK reporting fund share GBP hedged GBP 127.49 121.59 106.12 92.93
Z Class non-distributing share USD 123.46 117.94 103.43 90.96
Z Class non-distributing share EUR hedged EUR 106.05 102.14 90.98 81.62

BlackRock Systematic Sustainable Global Equity Fund®

Total net assets usD — 144,019,057 140,266,904 145,106,726

Net asset value per:
A Class non-distributing share USD — 218.86 176.14 174.61
D Class non-distributing share EUR EUR — 237.72 193.91 190.92
E Class non-distributing share EUR EUR — 219.74 180.92 179.67
E Class non-distributing share EUR hedged EUR — 174.67 144.14 149.81
| Class non-distributing share usD — 192.56 153.98 151.68
| Class non-distributing share EUR EUR — 237.30 193.15 189.65
X Class non-distributing share usD — 176.33 140.44 137.79
X Class non-distributing share EUR EUR — 193.66 157.01 153.54
X Class non-distributing share GBP GBP — 292.64 240.45 232.00
X Class non-distributing share JPY JPY — 23,806.32 16,961.22 15,284.84

The notes on pages 245 to 265 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2024 continued

Currency 30 November 2024 31 May 2024 31 May 2023 31 May 2022

BlackRock Systematic US Equity Absolute Return Fund

Total net assets usD 944,289,546 760,906,642 688,868,059 785,239,765

Net asset value per:
A Class non-distributing share AUD AUD 261.33@ 250.58 222.21 196.95
A Class non-distributing share EUR EUR 135.19@ 128.65 112.15 110.40
A Class non-distributing share SEK hedged SEK 148.19@ 146.63 127.62 127.86
A Class non-distributing UK reporting fund share usbD 168.99 165.65 142.84 140.36
A Class non-distributing UK reporting fund share EUR hedged EUR 144.05® 142.37 124.11 125.00
A Class non-distributing UK reporting fund share GBP GBP 212.32@ 206.62 183.17 176.88
D Class non-distributing share usb 147.82@ 144.45 123.68 121.08
D Class non-distributing share CHF hedged CHF 117.12@ 116.89 104.06 104.97
D Class non-distributing UK reporting fund share EUR hedged EUR 150.91® 148.95 129.52 130.21
D Class non-distributing UK reporting fund share GBP hedged GBP 140.10@ 137.11 117.66 116.74
E Class non-distributing share EUR hedged EUR 113.66? 112.72 98.38 99.57
| Class non-distributing share EUR hedged EUR 124.42® 122.96 106.52 106.67
| Class non-distributing share JPY hedged JPY 11,270.18@ 11,303.36 10,197.20 10,325.84
| Class non-distributing share SEK hedged SEK 117.61@ 115.79 100.23 99.60
| Class non-distributing UK reporting fund share usbD 141.75@ 138.30 118.31 115.33
X Class non-distributing share usb 22510 218.44 181.57 175.18
X Class non-distributing share AUD hedged AUD 118.52 115.51 — —

BlackRock UK Equity Absolute Return Fund

Total net assets GBP 337,530,268 276,231,983 194,781,572 213,971,378

Net asset value per:
A Class distributing share EUR hedged EUR 115.50 112.39 110.23 106.53
A Class non-distributing share EUR hedged EUR 116.33 113.21 111.03 107.30
A Class non-distributing UK reporting fund share GBP 126.24 122.02 118.01 112.45
D Class non-distributing share CHF hedged CHF 114.99 112.87 112.45 109.27
D Class non-distributing share EUR EUR 139.29 131.05 124.22 119.24
D Class non-distributing share EUR hedged EUR 121.78 118.08 115.11 110.58
D Class non-distributing share USD hedged uUsb 137.63 132.37 126.81 119.06
D Class non-distributing UK reporting fund share GBP 133.33 128.39 123.23 116.71
E Class non-distributing share EUR EUR 124.18 117.49 112.80 109.49
E Class non-distributing share EUR hedged EUR 111.53 108.81 107.27 104.11
| Class non-distributing share EUR hedged EUR 120.05 116.34 112.94 108.24
| Class non-distributing share JPY hedged JPY 11,776.40 11,606.93 11,734.83 11,423.48
| Class non-distributing share USD hedged USsD 135.27 130.06 124.28 116.41
X Class non-distributing UK reporting fund share GBP 149.86 143.56 136.35 126.99

1
2,

) New Share Class launched, see Appendix | for further details.
) Dilution adjustment included, see note 2(g), for further details.
)
)

3 Share Class closed, see Appendix | for further details.

(
(
(
(4

Fund terminated, see Note 1 for further details.

The notes on pages 245 to 265 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period ended 30 November 2024

BlackRock
BlackRock Emerging
BlackRock BlackRock Asia Dynamic Companies
Strategic Funds Pacific Absolute Diversified Growth Absolute Return
Combined Return Fund Fund Fund
usD UsD EUR GBP
Net assets at the beginning of the period 16,288,322,498 149,493,454 483,009,609 283,212,561
Income
Bank interest 2(c) 25,006,863 212,148 47,551 1,096,506
Bond interests, net of withholding taxes 2(c) 209,550,196 693,885 2,821,869 5,043,957
Swaps interest and dividends 2(c) 83,637,276 1,223,521 898,608 2,364,693
Dividends, net of withholding taxes 2(c) 60,275,762 1,462,962 4,263,059 810,288
Securities lending 2(c),12 1,262,710 31,908 32,006 —
Management fee rebate 4 1,547,126 — 78,479 —
Other income 65,043 — — —
Total income 381,344,976 3,624,424 8,141,572 9,315,444
Expenses
Bank interest 2(c) 732,130 21,617 21,508 3,065
Swaps interest and dividends 2(c) 128,588,925 1,897,807 1,542,836 5,121,312
Annual Service Charge 5 11,144,139 222,213 193,993 219,861
Depositary fees 2(i),6 2,886,766 43,264 69,654 34,148
Taxes 8 4,772,023 139,907 35,826 37,213
Performance fees 7 4,161,547 5,081 — —
Distribution fees 4 3,142,230 16,953 90,568 —
Loan commitment fees 13 59,440 439 2,437 941
Management fees 4 58,303,617 519,016 1,530,410 1,293,941
Other charges 23,875 — — 70
Total expenses before reimbursement 213,814,692 2,866,297 3,487,232 6,710,551
Reimbursement of expenses 4 448,379 — — —
Total expenses after reimbursement 213,366,313 2,866,297 3,487,232 6,710,551
Net investment income/(deficit) 167,978,663 758,127 4,654,340 2,604,893
Net realised gain/(loss) on:
Investments 2(a),2(b) 309,737,449 3,812,913 16,761,186 47,860
To Be Announced securities contracts 2(d) 40,774 — — —
Futures contracts 2(d) (23,115,811) (1,658,819) 947,023 (2,664,672)
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (5,272,168) 652,315 2,173,391 (7,171,317)
Swaps transactions 2(d) 8,416,270 379,581 3,165,382 5,078,179
Options/swaptions contracts 2(d) (15,062,421) —_ 360,024 —
Net realised gain/(loss) for the period 274,744,093 3,185,990 23,407,006 (4,709,950)
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 306,292,730 (3,525,811) 5,118,812 1,008,289
To Be Announced securities contracts 2(d) 414 — — —
Futures contracts 2(d) (7,634,326) (587,529) 266,072 3,806,537
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (75,826,997) (2,426,129) (8,948,425) 3,823,028
Swaps transactions 2(d) 9,681,012 (1,311,729) (2,397,540) 360,463
Options/swaptions contracts 2(d) 2,520,292 — 184,399 —
Net change in unrealised appreciation/(depreciation) for the
period 234,933,125 (7,851,198) (5,776,682) 8,998,317
Increase/(decrease) in net assets as a result of operations 677,655,881 (3,907,081) 22,284,664 6,893,260
Movements in share capital
Net receipts as a result of issue of shares 2,979,489,915 46,413,779 24,281,619 25,904,731
Net payments as a result of repurchase of shares (2,810,513,090) (29,274,154) (91,826,482) (30,980,453)
Increase/(decrease) in net assets as a result of movements in
share capital 168,976,825 17,139,625 (67,544,863) (5,075,722)
Dividends declared 11 (59,116,353) — — —
Foreign exchange adjustment 2(f) (246,474,373)(" — — —
Net assets at the end of the period 16,829,364,478 162,725,998 437,749,410 285,030,099

(™ The combined figures have been calculated using the average exchange rates throughout the period. The resulting Foreign exchange adjustment of USD
(246,474,373) represents the movement in exchange rates between 1 June 2024 and 30 November 2024. This is a notional amount, which has no impact on the

Net Assets of the individual Funds.

The notes on pages 245 to 265 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period ended 30 November 2024 continued

BlackRock BlackRock BlackRock
Emerging Markets Emerging Markets Emerging Markets BlackRock
Equity Strategies Flexi Dynamic Short Duration European Absolute
Fund Bond Fund Bond Fund Return Fund
UsD UsD usD EUR
Net assets at the beginning of the period 594,064,817 1,175,874,332 128,577,214 875,313,359
Income
Bank interest 2(c) 128,168 761,167 80,594 1,263,536
Bond interests, net of withholding taxes 2(c) 561,846 55,152,679 5,427,013 6,175,260
Swaps interest and dividends 2(c) 5,507,701 9,679,941 874,549 5,363,911
Dividends, net of withholding taxes 2(c) 7,018,940 — — 2,139,073
Securities lending 2(c),12 454,021 73,962 11,643 9,226
Management fee rebate 4 — — — —
Other income — — — —
Total income 13,670,676 65,667,749 6,393,799 14,951,006
Expenses
Bank interest 2(c) 66,969 335,632 4,314 —
Swaps interest and dividends 2(c) 5,576,836 13,403,348 1,029,008 6,242,185
Annual Service Charge 5 604,581 319,673 43,390 732,851
Depositary fees 2(i),6 211,664 121,772 18,623 71,862
Taxes 8 1,500,502 88,665 20,191 124,912
Performance fees 7 — — — 1,841,274
Distribution fees 4 149,700 35,961 63,014 55,919
Loan commitment fees 13 2,022 3,923 327 3,485
Management fees 4 2,797,904 892,149 266,390 4,750,479
Other charges — — — 5,731
Total expenses before reimbursement 10,910,178 15,201,123 1,445,257 13,828,698
Reimbursement of expenses 4 — — — —
Total expenses after reimbursement 10,910,178 15,201,123 1,445,257 13,828,698
Net investment income/(deficit) 2,760,498 50,466,626 4,948,542 1,122,308
Net realised gain/(loss) on:
Investments 2(a),2(b) 49,301,495 (16,033,069) 206,656 23,760,967
To Be Announced securities contracts 2(d) — — — —
Futures contracts 2(d) 6,815,269 (4,003,979) 54,680 —
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (1,154,119) (6,792,166) 182,408 2,063,050
Swaps transactions 2(d) (21,568,726) 5,210,108 (94,370) 3,695,142
Options/swaptions contracts 2(d) (2,446,865) (6,091,990) — —
Net realised gain/(loss) for the period 30,947,054 (27,711,096) 349,374 29,519,159
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) (49,722,446) 21,302,207 2,684,674 (9,983,378)
To Be Announced securities contracts 2(d) — — — —
Futures contracts 2(d) (356,969) (897,008) 8,579 —
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) 71,207 (27,572,237) (1,620,962) 136,032
Swaps transactions 2(d) 1,699,655 2,277,271 318,546 3,150,515
Options/swaptions contracts 2(d) 5,965 3,862,972 — —
Net change in unrealised appreciation/(depreciation) for the
period (48,302,588) (1,026,795) 1,390,837 (6,696,831)
Increase/(decrease) in net assets as a result of operations (14,595,036) 21,728,735 6,688,753 23,944,636
Movements in share capital
Net receipts as a result of issue of shares 59,402,899 2,167,480 56,869,006 122,962,369
Net payments as a result of repurchase of shares (127,190,930) (66,590,214) (27,451,871) (183,819,587)
Increasel/(decrease) in net assets as a result of movements in
share capital (67,788,031) (64,422,734) 29,417,135 (60,857,218)
Dividends declared 11 — (268,701) (135,937) —
Foreign exchange adjustment 2(f) — — — —
Net assets at the end of the period 511,681,750 1,132,911,632 164,547,165 838,400,777

The notes on pages 245 to 265 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period ended 30 November 2024 continued

BlackRock BlackRock
European BlackRock European BlackRock Global
Opportunities European Select Unconstrained Absolute Return
Extension Fund Strategies Fund Equity Fund Bond Fund®
EUR EUR EUR EUR
Net assets at the beginning of the period 722,199,186 231,494,455 57,769,367 51,649,213
Income
Bank interest 2(c) 1,914 54,877 455 22,699
Bond interests, net of withholding taxes 2(c) 18,187 2,394,625 — 592,228
Swaps interest and dividends 2(c) 2,933,922 506,210 — 131,279
Dividends, net of withholding taxes 2(c) 2,502,718 520,722 161,532 30,121
Securities lending 2(c),12 32,938 13,207 743 8,769
Management fee rebate 4 — 45 — 1,018
Other income — — — 58,593
Total income 5,489,679 3,489,686 162,730 844,707
Expenses
Bank interest 2(c) — 6,730 — 2,806
Swaps interest and dividends 2(c) 4,780,438 444,425 — 156,171
Annual Service Charge 5 986,620 105,353 63,489 11,943
Depositary fees 2(i),6 56,813 83,222 10,506 91,586
Taxes 8 164,579 23,466 9,498 560
Performance fees 7 21,910 — 3,268 —
Distribution fees 4 204,276 134,734 15,070 1,673
Loan commitment fees 13 2,243 955 140 129
Management fees 4 4,533,971 887,307 144,967 67,275
Other charges 4,654 359 — 8,400
Total expenses before reimbursement 10,755,504 1,686,551 246,938 340,543
Reimbursement of expenses 4 — 374 22 77,205
Total expenses after reimbursement 10,755,504 1,686,177 246,916 263,338
Net investment income/(deficit) (5,265,825) 1,803,509 (84,186) 581,369
Net realised gain/(loss) on:
Investments 2(a),2(b) 17,810,132 2,909,025 4,452,229 (1,097,656)
To Be Announced securities contracts 2(d) — — — 37,482
Futures contracts 2(d) — 354,711 — 194,194
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) 7,398,452 (1,009,192) 133,677 197,108
Swaps transactions 2(d) 7,672,914 (194,232) — 178,605
Options/swaptions contracts 2(d) —_ (21,257) — 22,911
Net realised gain/(loss) for the period 32,881,498 2,039,055 4,585,906 (467,356)
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) (34,136,749) 3,025,246 (6,438,970) 904,921
To Be Announced securities contracts 2(d) — — — 381
Futures contracts 2(d) — 819,601 — 21,722
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (1,380,042) (42,597) (35,498) 243,280
Swaps transactions 2(d) 701,035 (285,473) — (47,592)
Options/swaptions contracts 2(d) — 127,668 — 83,610
Net change in unrealised appreciation/(depreciation) for the
period (34,815,756) 3,644,445 (6,474,468) 1,206,322
Increase/(decrease) in net assets as a result of operations (7,200,083) 7,487,009 (1,972,748) 1,320,335
Movements in share capital
Net receipts as a result of issue of shares 90,947,174 12,207,991 32,321,864 604,062
Net payments as a result of repurchase of shares (108,262,095) (52,772,653) (21,273,177) (53,573,610)
Increasel/(decrease) in net assets as a result of movements in
share capital (17,314,921) (40,564,662) 11,048,687 (52,969,548)
Dividends declared 11 (173,077) (2) — —
Foreign exchange adjustment 2(f) — — — —
Net assets at the end of the period 697,511,105 198,416,800 66,845,306 —

@ Fund terminated, see Note 1 for further details.

The notes on pages 245 to 265 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period ended 30 November 2024 continued

BlackRock Global BlackRock Global BlackRock Health

Equity Absolute BlackRock Global Real Asset Sciences Absolute

Return Fund Event Driven Fund Securities Fund Return Fund

usD UsD USD UsD

Net assets at the beginning of the period 29,757,592 1,929,653,635 1,054,423,453 16,238,974
Income

Bank interest 2(c) 23,379 6,670,643 406,533 10,272

Bond interests, net of withholding taxes 2(c) 22,624 31,708,115 — 163,776

Swaps interest and dividends 2(c) 341,910 2,645,193 15,197 96,691

Dividends, net of withholding taxes 2(c) 166,372 2,249,176 22,559,711 55,521

Securities lending 2(c),12 102 94,022 56,390 11

Management fee rebate 4 — — — —

Other income — — — —

Total income 554,387 43,367,149 23,037,831 326,271
Expenses
Bank interest 2(c) 153 72,150 — —
Swaps interest and dividends 2(c) 327,462 13,515,836 19,051 30,299
Annual Service Charge 5 9,188 1,516,393 1,388,269 4,126
Depositary fees 2(i),6 9,304 109,471 170,266 2,755
Taxes 8 1,833 250,255 283,562 824
Performance fees 7 — — — 12
Distribution fees 4 574 384,041 13,167 —
Loan commitment fees 13 125 10,350 3,685 —
Management fees 4 7,882 9,384,512 4,287,755 319
Other charges — — — —
Total expenses before reimbursement 356,521 25,243,008 6,165,755 38,335
Reimbursement of expenses 4 3,205 — — —
Total expenses after reimbursement 353,316 25,243,008 6,165,755 38,335
Net investment income/(deficit) 201,071 18,124,141 16,872,076 287,936
Net realised gain/(loss) on:
Investments 2(a),2(b) 2,507,407 28,410,826 22,115,472 727,124
To Be Announced securities contracts 2(d) — — — —
Futures contracts 2(d) (276,863) (16,142,177) — —
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) 104,384 16,359,235 (133,373) 19,031
Swaps transactions 2(d) (1,908,121) (12,073,534) 2,099 (82,168)
Options/swaptions contracts 2(d) — — (7,550,802) —
Net realised gain/(loss) for the period 426,807 16,554,350 14,433,396 663,987
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) (239,839) 33,822,171 29,353,251 (239,504)
To Be Announced securities contracts 2(d) — — — —
Futures contracts 2(d) 162,759 (7,440,513) — —
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (617,910) (46,187,521) (1,860,098) (1,085)
Swaps transactions 2(d) (323,640) 1,001,464 51,434 (165,916)
Options/swaptions contracts 2(d) — — (2,627,613) —
Net change in unrealised appreciation/(depreciation) for the
period (1,018,630) (18,804,399) 24,916,974 (406,505)
Increase/(decrease) in net assets as a result of operations (390,752) 15,874,092 56,222,446 545,418
Movements in share capital
Net receipts as a result of issue of shares 2,469,986 109,311,711 161,319,509 —
Net payments as a result of repurchase of shares (98,602) (412,835,500) (66,473,767) —
Increase/(decrease) in net assets as a result of movements in
share capital 2,371,384 (303,523,789) 94,845,742 0
Dividends declared 11 — (3,990,226) (53,870,774) —
Foreign exchange adjustment 2(f) — — — —
Net assets at the end of the period 31,738,224 1,638,013,712 1,151,620,867 16,784,392

The notes on pages 245 to 265 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period ended 30 November 2024 continued

BlackRock BlackRock BlackRock BlackRock
Managed Index Managed Index Managed Index Managed Index
Portfolios — Portfolios — Portfolios — Portfolios —
Conservative Defensive Growth Moderate
EUR EUR EUR EUR
Net assets at the beginning of the period 119,612,228 148,381,185 588,347,291 713,242,858
Income
Bank interest 2(c) 532 757 2,049 5,373
Bond interests, net of withholding taxes 2(c) — — — —
Swaps interest and dividends 2(c) — — — —
Dividends, net of withholding taxes 2(c) 517,677 733,067 814,974 2,445,045
Securities lending 2(c),12 5,884 6,121 80,939 34,225
Management fee rebate 4 94,790 113,180 506,526 615,575
Other income — — — —
Total income 618,883 853,125 1,404,488 3,100,218
Expenses
Bank interest 2(c) — — — —
Swaps interest and dividends 2(c) — — — —
Annual Service Charge 5 32,040 44,665 183,328 212,698
Depositary fees 2(i),6 12,397 16,550 49,111 58,668
Taxes 8 24,505 37,173 156,741 175,855
Performance fees 7 — — — —
Distribution fees 4 212 114 918 474
Loan commitment fees 13 352 527 1,831 2,380
Management fees 4 385,507 397,215 1,961,041 2,245,336
Other charges — — — —
Total expenses before reimbursement 455,013 496,244 2,352,970 2,695,411
Reimbursement of expenses 4 314 1,632 — —
Total expenses after reimbursement 454,699 494,612 2,352,970 2,695,411
Net investment income/(deficit) 164,184 358,513 (948,482) 404,807
Net realised gain/(loss) on:
Investments 2(a),2(b) 1,635,697 1,646,461 15,264,567 19,365,590
To Be Announced securities contracts 2(d) — — — —
Futures contracts 2(d) — — — —
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) 263,405 1,892,526 4,742,725 8,960,778
Swaps transactions 2(d) — — — —
Options/swaptions contracts 2(d) — — — —
Net realised gain/(loss) for the period 1,899,102 3,538,987 20,007,292 28,326,368
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 9,639,282 8,555,374 64,745,324 58,048,877
To Be Announced securities contracts 2(d) — — — —
Futures contracts 2(d) — — — —
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (1,594,299) (393,804) (6,189,109) (6,650,168)
Swaps transactions 2(d) — — — —
Options/swaptions contracts 2(d) — — — —
Net change in unrealised appreciation/(depreciation) for the
period 8,044,983 8,161,570 58,556,215 51,398,709
Increase/(decrease) in net assets as a result of operations 10,108,269 12,059,070 77,615,025 80,129,884
Movements in share capital
Net receipts as a result of issue of shares 11,183,379 20,573,137 92,599,634 112,992,810
Net payments as a result of repurchase of shares (8,152,739) (16,823,089) (76,417,176) (68,427,415)
Increasel/(decrease) in net assets as a result of movements in
share capital 3,030,640 3,750,048 16,182,458 44,565,395
Dividends declared 11 (1,958) (147,988) — (86,815)
Foreign exchange adjustment 2(f) — — — —
Net assets at the end of the period 132,749,179 164,042,315 682,144,774 837,851,322

The notes on pages 245 to 265 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period ended 30 November 2024 continued

BlackRock BlackRock BlackRock

BlackRock Sustainable Euro Sustainable Euro Sustainable Fixed

Sustainable Euro Corporate Bond Short Duration Income Credit

Bond Fund Fund Bond Fund Strategies Fund

EUR EUR EUR EUR

Net assets at the beginning of the period 768,746,460 279,789,353 132,741,014 284,295,297
Income

Bank interest 2(c) 99,453 26,715 10,480 144,025

Bond interests, net of withholding taxes 2(c 12,019,326 4,349,806 1,958,145 5,849,283

Swaps interest and dividends 2(c 1,094,196 1,139,563 154,813 1,673,484

Dividends, net of withholding taxes 2(c — — — 41,017

)

)

)
Securities lending 2(c),12 43,375 11,551 4,514 26,458
Management fee rebate 4 — — — 480
Other income — — — —

Total income 13,256,350 5,527,635 2,127,952 7,634,747
Expenses
Bank interest 2(c) 4,115 14,210 — 15,264
Swaps interest and dividends 2(c) 1,008,488 1,053,781 147,177 1,532,279
Annual Service Charge 5 285,708 82,083 71,993 84,871
Depositary fees 2(i),6 80,931 48,319 31,911 45,693
Taxes 8 77,106 19,823 21,615 18,295
Performance fees 7 — — — —
Distribution fees 4 137,037 19,691 5,346 25,001
Loan commitment fees 13 2,694 885 518 935
Management fees 4 1,271,242 383,760 87,462 70,225
Other charges — — — —
Total expenses before reimbursement 2,867,321 1,622,552 366,022 1,792,563
Reimbursement of expenses 4 — 24,476 91,902 1,975
Total expenses after reimbursement 2,867,321 1,598,076 274,120 1,790,588
Net investment income/(deficit) 10,389,029 3,929,559 1,853,832 5,844,159
Net realised gain/(loss) on:
Investments 2(a),2(b) 2,965,723 2,665,520 387,140 5,823,224
To Be Announced securities contracts 2(d) — — — —
Futures contracts 2(d) 323,186 713,456 83,166 (236,721)
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (959,744) (5,932) (209,681) (217,148)
Swaps transactions 2(d) (551,228) 70,605 (30,020) (351,318)
Options/swaptions contracts 2(d) (19,251) 12,916 (2,972) (102,264)
Net realised gain/(loss) for the period 1,758,686 3,456,565 227,633 4,915,773
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 26,632,535 5,327,489 2,240,156 4,952,365
To Be Announced securities contracts 2(d) — — — —
Futures contracts 2(d) 1,608,098 404,708 160,076 (2,118,021)
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (115,793) (245,347) (16,171) (1,319,220)
Swaps transactions 2(d) (871,030) (505,039) (125,255) (1,709,338)
Options/swaptions contracts 2(d) 63,172 (18,291) 10,608 289,109
Net change in unrealised appreciation/(depreciation) for the
period 27,316,982 4,963,520 2,269,414 94,895
Increase/(decrease) in net assets as a result of operations 39,464,697 12,349,644 4,350,879 10,854,827
Movements in share capital
Net receipts as a result of issue of shares 85,043,183 41,575,601 2,040,644 41,718,938
Net payments as a result of repurchase of shares (98,815,400) (85,627,992) (13,523,620) (13,838,999)
Increasel/(decrease) in net assets as a result of movements in
share capital (13,772,217) (44,052,391) (11,482,976) 27,879,939
Dividends declared 11 (50) — — —
Foreign exchange adjustment 2(f) — — — —
Net assets at the end of the period 794,438,890 248,086,606 125,608,917 323,030,063

The notes on pages 245 to 265 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period ended 30 November 2024 continued

BlackRock
BlackRock Systematic Asia BlackRock
Sustainable Fixed Pacific Equity BlackRock Systematic Global
Income Strategies Absolute Return Systematic ESG Equity Absolute
Fund Fund World Equity Fund Return Fund
EUR UsD UsD Usb
Net assets at the beginning of the period 1,986,422,724 148,177,357 1,176,345,394 21,876,893
Income
Bank interest 2(c) 998,975 1,592,900 143,231 11,605
Bond interests, net of withholding taxes 2(c) 38,132,578 2,592,166 — 544,277
Swaps interest and dividends 2(c) 13,063,538 6,703,254 — 577,852
Dividends, net of withholding taxes 2(c) 3,088 60,057 8,965,807 —
Securities lending 2(c),12 113,867 — 77,556 —
Management fee rebate 4 12,126 — — —
Other income 1,199 — — —
Total income 52,325,371 10,948,377 9,186,594 1,133,734
Expenses
Bank interest 2(c) 86,261 53,109 6,228 51
Swaps interest and dividends 2(c) 13,656,009 9,050,553 — 785,024
Annual Service Charge 5 1,434,343 200,278 958,157 32,423
Depositary fees 2(i),6 218,509 208,871 106,794 101,893
Taxes 8 337,420 581,072 348,374 5,318
Performance fees 7 — 1,702,905 — —
Distribution fees 4 534,953 36,873 1,049,488 14,745
Loan commitment fees 13 8,373 249 2,150 109
Management fees 4 6,384,493 693,055 3,862,262 167,289
Other charges — — 153 —
Total expenses before reimbursement 22,660,361 12,526,965 6,333,606 1,106,852
Reimbursement of expenses 4 — 141,788 — 88,105
Total expenses after reimbursement 22,660,361 12,385,177 6,333,606 1,018,747
Net investment income/(deficit) 29,665,010 (1,436,800) 2,852,988 114,987
Net realised gain/(loss) on:
Investments 2(a),2(b) 16,517,107 1,316,342 48,754,602 6,251
To Be Announced securities contracts 2(d) — — — —
Futures contracts 2(d) (5,163,801) 47,060 1,419,790 403,355
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (5,293,379) 740,326 (144,404) (11,895)
Swaps transactions 2(d) (6,933,096) 16,464,510 — 562,938
Options/swaptions contracts 2(d) 694,198 —_ —_ —
Net realised gain/(loss) for the period (178,971) 18,568,238 50,029,988 960,649
Net change in unrealised appreciation/(depreciation) on
Investments 2(a) 43,548,247 374,788 92,302,799 (6,079)
To Be Announced securities contracts 2(d) — — — —
Futures contracts 2(d) (11,017,363) 317,085 364,303 (103,876)
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (263,674) (2,806,191) 332,955 (492,058)
Swaps transactions 2(d) (3,748,395) 807,463 — (9,721)
Options/swaptions contracts 2(d) 435,437 — — —
Net change in unrealised appreciation/(depreciation) for the
period 28,954,252 (1,306,855) 93,000,057 (611,734)
Increase/(decrease) in net assets as a result of operations 58,440,291 15,824,583 145,883,033 463,902
Movements in share capital
Net receipts as a result of issue of shares 485,360,510 115,678,339 727,214,229 11,404,851

Net payments as a result of repurchase of shares

(430,691,947)

(57,821,709)

(248,840,107)

(11,529,898)

Increase/(decrease) in net assets as a result of movements in

share capital 54,668,563 57,856,630 478,374,122 (125,047)
Dividends declared 11 (372,142) — — —
Foreign exchange adjustment 2(f) — — — —
Net assets at the end of the period 2,099,159,436 221,858,570 1,800,602,549 22,215,748

The notes on pages 245 to 265 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period ended 30 November 2024 continued

BlackRock BlackRock

BlackRock Systematic Systematic US BlackRock UK

Systematic Style Sustainable Global Equity Absolute Equity Absolute

Factor Fund Equity Fund® Return Fund Return Fund

UsD UsD UsD GBP

Net assets at the beginning of the period 156,365,910 144,019,057 760,906,642 276,231,983
Income

Bank interest 2(c) 172,888 7,101 9,286,173 903,820

Bond interests, net of withholding taxes 2(c 3,147,543 21,669 14,260,995 6,109,834

Swaps interest and dividends 2(c 2,820,922 — 17,589,345 2,542,773

Dividends, net of withholding taxes 2(c — 314,145 2,508 740,112

)

)

)
Securities lending 2(c),12 — 2,050 — —
Management fee rebate 4 —
Other income — — — —

Total income 6,141,353 344,965 41,139,021 10,296,539
Expenses
Bank interest 2(c) — 116 3,163 403
Swaps interest and dividends 2(c) 3,317,227 — 33,715,343 4,684,039
Annual Service Charge 5 53,071 20,586 454,255 85,031
Depositary fees 2(i),6 208,051 30,324 428,907 32,404
Taxes 8 11,103 50,325 84,667 17,145
Performance fees 7 — — 265,114 122,294
Distribution fees 4 22,315 8,295 10,756 2,081
Loan commitment fees 13 517 260 2,556 912
Management fees 4 337,370 127,452 4,476,842 1,165,126
Other charges — 2,806 — —
Total expenses before reimbursement 3,949,654 240,164 39,441,603 6,109,435
Reimbursement of expenses 4 — — — —
Total expenses after reimbursement 3,949,654 240,164 39,441,603 6,109,435
Net investment income/(deficit) 2,191,699 104,801 1,697,418 4,187,104
Net realised gain/(loss) on:
Investments 2(a),2(b) 3,010 25,398,089 456,392 256,756
To Be Announced securities contracts 2(d) — — — —
Futures contracts 2(d) 1,087,744 182,231 860,428 (4,202,177)
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) 1,439,415 (96,114) (11,326,017) (13,726,080)
Swaps transactions 2(d) 3,359,832 — 1,720,350 1,986,322
Options/swaptions contracts 2(d) — — — —
Net realised gain/(loss) for the period 5,890,001 25,484,206 (8,288,847) (15,685,179)
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 55,796 (19,135,733) 34,629 (194,121)
To Be Announced securities contracts 2(d) — — — —
Futures contracts 2(d) (666,488) 4,465 — 5,695,858
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) 2,415,095 6,253 3,146,391 20,127,395
Swaps transactions 2(d) (2,301,431) — 7,667,336 4,452,903
Options/swaptions contracts 2(d) — — — —
Net change in unrealised appreciation/(depreciation) for the
period (497,028) (19,125,015) 10,848,356 30,082,035
Increase/(decrease) in net assets as a result of operations 7,584,672 6,463,992 4,256,927 18,583,960
Movements in share capital
Net receipts as a result of issue of shares 24,769,708 5,378,656 273,127,765 54,739,586
Net payments as a result of repurchase of shares (16,846,591) (155,861,705) (94,001,788) (12,025,261)
Increasel/(decrease) in net assets as a result of movements in
share capital 7,923,117 (150,483,049) 179,125,977 42,714,325
Dividends declared 11 — — — —
Foreign exchange adjustment 2(f) — — — —
Net assets at the end of the period 171,873,699 — 944,289,546 337,530,268

@ Fund terminated, see Note 1 for further details.

The notes on pages 245 to 265 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2024

Shares outstanding Shares outstanding

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

BlackRock Asia Pacific Absolute Return Fund

A Class distributing share EUR hedged 6,711 834 581 6,964
A Class non-distributing share 50 9,118 — 9,168
A Class non-distributing share EUR 4,153 256 1,018 3,391
A Class non-distributing UK reporting fund share GBP 41 — — 41
D Class non-distributing share 43,715 81,195 873 124,037
D Class non-distributing share CHF hedged™ — 42 — 42
D Class non-distributing share EUR 120,878 10,126 20,190 110,814
D Class non-distributing share EUR hedged 30,940 5,405 455 35,890
D Class non-distributing share GBP hedged 16,331 30,064 15,124 31,271
D Class non-distributing UK reporting fund share GBP 40 — — 40
E Class non-distributing share EUR 38,029 7,825 8,188 37,666
E Class non-distributing share EUR hedged 10,232 779 492 10,519
X Class non-distributing share 118,329 1,932 60,807 59,454
X Class non-distributing share AUD hedged 176 33,302 — 33,478
Z Class non-distributing share 312,792 48,648 54,338 307,102
Z Class non-distributing share CHF hedged 1,392 11 1,355 48
Z Class non-distributing share EUR hedged 149,850 409 33,296 116,963
Z Class non-distributing UK reporting fund share GBP 39 — — 39
Z Class non-distributing UK reporting fund share GBP hedged 190,985 112,805 922 302,868
BlackRock Dynamic Diversified Growth Fund

A Class non-distributing share 86,985 6,924 11,256 82,653
A Class non-distributing share SEK hedged 1,045,574 12,164 72,506 985,232
Al Class non-distributing share 167,743 281 66,215 101,809
D Class non-distributing share 36,205 — 250 35,955
E Class non-distributing share 346,996 881 87,384 260,493
| Class non-distributing share 2,264,677 98,474 382,896 1,980,255
| Class non-distributing share CAD hedged 68 — — 68
| Class non-distributing share JPY hedged 55 — — 55
| Class non-distributing share SEK hedged 311 — — 311
| Class non-distributing UK reporting fund share USD hedged 662,377 73,470 71,934 663,913
X Class non-distributing share 128 18 — 146
BlackRock Emerging Companies Absolute Return Fund

A Class non-distributing share CHF hedged 2,639 130 2,410 359
A Class non-distributing share CNH hedged® 33 — 33 —
A Class non-distributing share EUR hedged 8,574 67 2,068 6,573
A Class non-distributing share USD hedged 131,295 843 26,778 105,360
A Class non-distributing UK reporting fund share 47,999 — 6,313 41,686
D Class non-distributing share AUD hedged 18 — — 18
D Class non-distributing share CHF hedged 29,038 135 1,260 27,913
D Class non-distributing share EUR hedged 113,347 14,239 6,694 120,892
D Class non-distributing UK reporting fund share 197,384 38,740 32,952 203,172
D Class non-distributing UK reporting fund share USD hedged 65,559 29,249 365 94,443
| Class distributing UK reporting fund share 72,353 8,537 3,524 77,366
| Class non-distributing share CHF hedged 10,848 — — 10,848
| Class non-distributing share JPY® 14 — 14 —
| Class non-distributing share JPY hedged 18 — — 18
| Class non-distributing UK reporting fund share 16,364 2,600 3,200 15,764
| Class non-distributing UK reporting fund share EUR hedged 898,960 56,907 8,259 947,608
| Class non-distributing UK reporting fund share USD hedged 336,237 12,894 78,954 270,177
S Class non-distributing UK reporting fund share 345,134 19,928 74,824 290,238
X Class non-distributing share AUD hedged 320,052 90,974 471 410,555
X Class non-distributing UK reporting fund share 45 — — 45
Z Class non-distributing share CHF hedged 4,009 — — 4,009
Z Class non-distributing UK reporting fund share 30,115 —_ 9,301 20,814
Z Class non-distributing UK reporting fund share EUR hedged 7,363 — 400 6,963
Z Class non-distributing UK reporting fund share USD hedged 36,238 — — 36,238

The notes on pages 245 to 265 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2024 continued

Shares outstanding Shares outstanding

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

BlackRock Emerging Markets Equity Strategies Fund

A Class non-distributing share 331,149 71,344 83,283 319,210
A Class non-distributing share CHF hedged 4,273 1,824 731 5,366
D Class distributing share 4,119 18 — 4,137
D Class non-distributing share CHF hedged 30,650 1,918 2,839 29,729
D Class non-distributing share EUR hedged 142,081 22,925 9,392 155,614
D Class non-distributing UK reporting fund share 447,032 19,539 135,020 331,551
D Class non-distributing UK reporting fund share EUR 190,674 14,331 54,875 150,130
D Class non-distributing UK reporting fund share GBP 90,807 3,933 15,072 79,668
E Class non-distributing share EUR 271,858 29,611 40,907 260,562
| Class non-distributing share 552,774 49,141 76,648 525,267
| Class non-distributing share EUR 477,682 59,568 73,260 463,990
X Class non-distributing share 169,231 18,501 83,602 104,130
Z Class non-distributing share GBP 306 — 241 65
Z Class non-distributing UK reporting fund share 193,006 — — 193,006
BlackRock Emerging Markets Flexi Dynamic Bond Fund

A Class distributing UK reporting fund share GBP hedged 30 — — 30
A Class non-distributing share 34,271 2,904 2,846 34,329
A Class non-distributing share EUR hedged 4,474 680 2,380 2,774
A Class non-distributing share SEK hedged 1,756 81 249 1,588
A Class non-distributing UK reporting fund share CHF hedged 51 — — 51
Al Class non-distributing share EUR hedged 45 — — 45
D Class distributing UK reporting fund share 75,534 4,500 3,696 76,338
D Class distributing UK reporting fund share EUR 41 — — 41
D Class distributing UK reporting fund share EUR hedged 42 — — 42
D Class distributing UK reporting fund share GBP 1,531 — 227 1,304
D Class distributing UK reporting fund share GBP hedged 4,167 374 1,505 3,036
D Class non-distributing UK reporting fund share 9,555 294 4,861 4,988
D Class non-distributing UK reporting fund share CHF hedged 51 — — 51
D Class non-distributing UK reporting fund share EUR hedged 47,303 5,344 28,664 23,983
E Class non-distributing share 18,874 237 2,225 16,886
E Class non-distributing share EUR hedged 124,658 611 17,223 108,046
| Class distributing share EUR 10,021 — — 10,021
| Class distributing share EUR hedged 124,808 7,588 — 132,396
| Class distributing share (G) EUR hedged 1,883 — — 1,883
| Class distributing UK reporting fund share 495 — — 495
| Class non-distributing share EUR hedged 44 — — 44
| Class non-distributing UK reporting fund share 1,467,106 — 429,170 1,037,936
X Class distributing share EUR 44 — — 44
X Class non-distributing share 718,538 6 17,500 701,044
X Class non-distributing share AUD hedged 8,454,910 — — 8,454,910
X Class non-distributing share CAD hedged 2,370,076 — — 2,370,076
BlackRock Emerging Markets Short Duration Bond Fund

A Class non-distributing share 47,335 42,810 17,272 72,873
Al Class distributing share EUR hedged 346 — — 346
Al Class non-distributing share EUR hedged 1,976 — 322 1,654
D Class non-distributing UK reporting fund share 133,402 78,336 4,328 207,410
D Class non-distributing UK reporting fund share EUR hedged 16,195 20,596 7,285 29,506
E Class distributing share EUR 19,448 17,148 2,295 34,301
E Class distributing share EUR hedged 20,471 1,055 2,309 19,217
E Class non-distributing share EUR 104,322 39,783 5,038 139,067
E Class non-distributing share EUR hedged 12,966 3,373 963 15,376
| Class non-distributing share 8,875 9,726 8,688 9,913
| Class non-distributing share EUR hedged 347,417 62,396 25,922 383,891
X Class non-distributing share 294,389 150,000 129,767 314,622

The notes on pages 245 to 265 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2024 continued

Shares outstanding Shares outstanding

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

BlackRock European Absolute Return Fund

A Class distributing share 91,808 1,509 9,279 84,038
A Class non-distributing share 1,506,251 116,985 136,745 1,486,491
D Class distributing share 57,338 5,883 16,060 47,161
D Class non-distributing share CHF hedged 70,747 7,277 7,565 70,459
D Class non-distributing UK reporting fund share 566,585 41,983 100,834 507,734
D Class non-distributing UK reporting fund share GBP hedged 12,650 260 3,955 8,955
D Class non-distributing UK reporting fund share USD hedged 90,300 632 8,837 82,095
E Class non-distributing share 149,748 2,770 13,223 139,295
| Class non-distributing UK reporting fund share 2,291,149 419,904 718,467 1,992,586
| Class non-distributing UK reporting fund share GBP hedged 263,543 91,865 20,282 335,126
S Class non-distributing share 120,678 19,369 16,433 123,614
X Class non-distributing share 50,474 28,233 9,573 69,134
BlackRock European Opportunities Extension Fund

A Class distributing UK reporting fund share GBP 4,785 40 4,114 711
A Class non-distributing share 381,412 21,262 27,152 375,522
D Class distributing (G) share 470,600 — 238,319 232,281
D Class distributing UK reporting fund share GBP 4,249 173 1,567 2,855
D Class non-distributing share 264,345 81,573 22,574 323,344
E Class non-distributing share 134,104 3,065 7,953 129,216
| Class non-distributing share 264,225 51,576 31,272 284,529
X Class non-distributing share 37 — — 37
BlackRock European Select Strategies Fund

A Class distributing share 37,781 1,629 4,533 34,877
A Class non-distributing share 74,113 1,474 10,922 64,665
A Class non-distributing share CZK hedged 24,586 49 2,613 22,022
Al Class non-distributing share 14,987 1,014 4,296 11,705
D Class distributing share USD hedged 2 — — 2
D Class non-distributing share 23,019 1,652 3,284 21,387
E Class distributing share 159,251 99 31,546 127,804
E Class non-distributing share 406,323 3,359 72,662 337,020
| Class distributing share 143 — 5 138
| Class non-distributing share 1,396,763 98,926 346,624 1,149,065
X Class non-distributing share 43 — — 43
BlackRock European Unconstrained Equity Fund

A Class non-distributing share 34,584 27,893 25,017 37,460
D Class non-distributing share 1,605 300 734 1,171
D Class non-distributing UK reporting fund share 103,302 3,975 54,399 52,878
D Class non-distributing UK reporting fund share GBP hedged 12,782 933 5,327 8,388
E Class non-distributing share 28,442 4,416 5,175 27,683
| Class non-distributing share 47 190,077 — 190,124
| Class non-distributing share USD hedged 50 — — 50
| Class non-distributing UK reporting fund share 73,518 4,226 3,196 74,548
| Class non-distributing UK reporting fund share GBP hedged 45 — — 45
X Class non-distributing UK reporting fund share 26 — — 26
BlackRock Global Absolute Return Bond Fund®

A Class non-distributing share 519 — 519 —
A Class non-distributing share SEK hedged 630 3 633 —
A Class non-distributing share USD hedged 3,147 — 3,147 —
D Class distributing share GBP hedged 4,556 453 5,009 —
D Class non-distributing share 102,685 4,194 106,879 —
D Class non-distributing share CHF hedged 2 — 2 —
E Class non-distributing share 11,419 — 11,419 —
| Class non-distributing share 296,446 295 296,741 —
| Class non-distributing share GBP hedged 8 — 8 —
| Class non-distributing share SEK hedged 3,423 — 3,423 —
X Class non-distributing share 68,444 675 69,119 —

The notes on pages 245 to 265 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2024 continued

Shares outstanding Shares outstanding

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

BlackRock Global Equity Absolute Return Fund

A Class distributing share EUR hedged 46 — — 46
D Class non-distributing share 1,939 — — 1,939
D Class non-distributing share EUR 44 — — 44
E Class non-distributing share EUR 2,301 226 798 1,729
| Class non-distributing share EUR 4,421 — — 4,421
X Class non-distributing share 67,265 — — 67,265
X Class non-distributing share AUD hedged 309,311 39,393 — 348,704
Z Class non-distributing share 2,874 — — 2,874
Z Class non-distributing share CHF hedged 49 — — 49
Z Class non-distributing share EUR hedged 44 — — 44
Z Class non-distributing UK reporting fund share GBP hedged 3,096 — — 3,096
BlackRock Global Event Driven Fund

A Class distributing share EUR hedged 19,109 — 836 18,273
A Class non-distributing share 795,537 33,076 199,478 629,135
A Class non-distributing share CHF hedged 48,495 91 13,803 34,783
A Class non-distributing share HKD hedged 39 — — 39
A Class non-distributing share SGD hedged 1,845 10 38 1,817
A Class non-distributing UK reporting fund share EUR hedged 1,132,342 13,824 221,560 924,606
Al Class non-distributing share EUR hedged 45 — — 45
D Class distributing UK reporting fund share GBP hedged 5,690 210 23 5,877
D Class non-distributing share CHF hedged 172,203 2,234 32,933 141,504
D Class non-distributing UK reporting fund share 1,190,653 63,299 270,384 983,568
D Class non-distributing UK reporting fund share EUR hedged 481,346 30,788 131,455 380,679
D Class non-distributing UK reporting fund share GBP hedged 1,137,602 86,363 260,835 963,130
E Class non-distributing share EUR 418,297 9,072 66,905 360,464
E Class non-distributing share EUR hedged 855,792 6,612 150,036 712,368
| Class distributing UK reporting fund share 26,072 1,053 1,591 25,534
| Class distributing UK reporting fund share EUR hedged 60,623 1,111 14,707 47,027
| Class distributing UK reporting fund share GBP hedged 2,504,723 94,325 288,650 2,310,398
| Class non-distributing share BRL 241,319 8,966 74,774 175,511
| Class non-distributing share JPY hedged 194,378 — 18,498 175,880
| Class non-distributing UK reporting fund share 934,973 39,273 656,900 317,346
| Class non-distributing UK reporting fund share CHF hedged 45,830 — 4,186 41,644
| Class non-distributing UK reporting fund share EUR hedged 2,332,382 171,364 456,793 2,046,953
IA Class non-distributing share 489,859 62 — 489,921
IA Class non-distributing share EUR hedged 511,421 245,416 161,586 595,251
S Class non-distributing share 4,389 405 735 4,059
S Class non-distributing share EUR hedged 68,635 4,279 22,407 50,507
X Class non-distributing share 1,186 76 478 784
X Class non-distributing share AUD hedged 77 — — 77
Z Class non-distributing share CHF hedged 52,232 — 100 52,132
Z Class non-distributing UK reporting fund share 90,047 — — 90,047
Z Class non-distributing UK reporting fund share EUR hedged 135,241 — — 135,241
Z Class non-distributing UK reporting fund share GBP hedged 197,740 — 1,123 196,617

The notes on pages 245 to 265 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2024 continued

Shares outstanding Shares outstanding

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

BlackRock Global Real Asset Securities Fund

A Class distributing share CHF hedged 7,806 11,013 1,799 17,020
A Class distributing UK reporting fund share 3,263,119 494,398 199,261 3,558,256
A Class distributing UK reporting fund share AUD hedged 1,333 21,225 — 22,558
A Class distributing UK reporting fund share CAD hedged 63 567 — 630
A Class distributing UK reporting fund share CNH hedged 82,736 5,587 9,486 78,837
A Class distributing UK reporting fund share EUR hedged 494,606 81,785 59,928 516,463
A Class distributing UK reporting fund share HKD hedged 173,568 418 22,999 150,987
A Class distributing UK reporting fund share SGD hedged 571,411 311,422 72,314 810,519
A Class non-distributing share 249,725 6,969 80,677 176,017
A Class non-distributing share CHF hedged 1,089 — — 1,089
A Class non-distributing share EUR hedged 18,465 — 8,806 9,659
D Class distributing share 9,709,883 1,352,337 302,986 10,759,234
D Class distributing share GBP 458,782 79,305 61,493 476,594
D Class distributing UK reporting fund share SGD hedged 89,224 30,736 51,490 68,470
D Class non-distributing UK reporting fund share 83,292 1,288 8,214 76,366
E Class non-distributing share EUR 39,400 5,454 5,804 39,050
| Class distributing share 9,333 18,105 — 27,438
| Class distributing share EUR hedged 650 34 — 684
S Class distributing UK reporting fund share 9,358 5,222 — 14,580
S Class distributing UK reporting fund share CHF hedged 48 — — 48
S Class distributing UK reporting fund share EUR hedged 3,679 — — 3,679
S Class distributing UK reporting fund share GBP hedged 41 — — 41
S Class distributing UK reporting fund share SGD hedged 3,214 — — 3,214
S Class non-distributing UK reporting fund share 36,061 —_ 9,426 26,635
S Class non-distributing UK reporting fund share CHF hedged 11,347 — 3,743 7,604
S Class non-distributing UK reporting fund share EUR hedged 15,471 — — 15,471
S Class non-distributing UK reporting fund share GBP hedged 77 — — 77
X Class non-distributing UK reporting fund share 189,672 5,217 8,468 186,421
Z Class non-distributing UK reporting fund share 36,068 — 13,641 22,427
BlackRock Health Sciences Absolute Return Fund

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

A Class distributing share 9,252 106 1,005 8,353
A Class non-distributing share 34,477 2,652 2,047 35,082
A Class non-distributing share USD hedged 43,804 3,145 6,133 40,816
D Class distributing share 8,144 562 1,016 7,690
D Class non-distributing share 195,791 15,357 13,302 197,846
D Class non-distributing share USD hedged 122,163 1,922 2,471 121,614
D Class non-distributing UK reporting fund share GBP hedged 6,343 8,075 4,079 10,339
E Class non-distributing share 482 571 286 767
| Class distributing share 215,154 52,351 12,115 255,390
| Class non-distributing share 79,457 6,340 5,752 80,045
IndexInvest Balance Class distributing share 358,442 1,345 21,830 337,957
Vermoegensanlage99 konservativ Class non-distributing share 6,753 2,395 196 8,952
Vermoegensstrategie Moderat - Ausgewogen Class dist. share 9 — — 9

The notes on pages 245 to 265 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2024 continued

Shares outstanding Shares outstanding

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

BlackRock Managed Index Portfolios — Defensive

A Class distributing share 109,727 424 14,751 95,400
A Class non-distributing share GBP hedged 9,912 101 385 9,628
A Class non-distributing share USD hedged 77,703 19,033 10,415 86,321
A Class non-distributing UK reporting fund share 67,552 3,806 6,592 64,766
D Class distributing UK reporting fund share 88,524 3,666 7,792 84,398
D Class distributing UK reporting fund share GBP hedged 2,901 23 199 2,725
D Class distributing UK reporting fund share USD hedged 313,418 44,023 16,681 340,760
D Class non-distributing share CHF hedged 12,785 421 8,272 4,934
D Class non-distributing share PLN hedged 22 — — 22
D Class non-distributing share USD hedged 267,914 35,438 22,654 280,698
D Class non-distributing UK reporting fund share 84,061 29,948 17,396 96,613
D Class non-distributing UK reporting fund share GBP hedged 118,955 26,325 15,788 129,492
E Class non-distributing share 486 — — 486
| Class distributing share 25,113 6,052 2,953 28,212
| Class non-distributing share 38,748 2,307 2,845 38,210
| Class non-distributing share USD hedged 39,726 2,034 965 40,795
IndexInvest Substanz Class distributing share 74,100 69 11,789 62,380
Vermoegensanlage99 defensiv Class non-distributing share 2,451 330 113 2,668
Vermoegensstrategie Defensiv Class distributing share 9,010 — 9,000 10
X Class non-distributing share 50 — — 50
BlackRock Managed Index Portfolios — Growth

A Class distributing share 410,910 6,945 49,806 368,049
A Class non-distributing share GBP hedged 18,916 2,324 1,709 19,531
A Class non-distributing share USD hedged 257,511 47,479 37,779 267,211
A Class non-distributing UK reporting fund share 471,465 62,612 38,172 495,905
D Class distributing UK reporting fund share 342,070 21,565 20,806 342,829
D Class distributing UK reporting fund share GBP hedged 8,596 462 1,245 7,813
D Class distributing UK reporting fund share USD hedged 59,999 7,221 6,089 61,131
D Class non-distributing share CHF hedged 9,967 5,359 1,257 14,069
D Class non-distributing share PLN hedged 22 — — 22
D Class non-distributing share USD hedged 316,775 25,756 26,354 316,177
D Class non-distributing UK reporting fund share 509,798 157,616 93,762 573,652
D Class non-distributing UK reporting fund share GBP hedged 497,203 100,771 84,456 513,518
E Class non-distributing share 2,380 1,678 177 3,881
| Class distributing share 89,934 27,044 15,249 101,729
| Class non-distributing share 120,450 15,588 6,074 129,964
| Class non-distributing share USD hedged 29,726 4,923 1,268 33,381
IndexInvest Chance Class distributing share 377,162 21,711 43,352 355,521
Vermoegensanlage99 dynamisch Class non-distributing share 37,238 7,140 1,319 43,059
Vermoegensstrategie Wachstum Class distributing share 9,008 — — 9,008
X Class non-distributing share 43 — — 43

The notes on pages 245 to 265 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2024 continued

Shares outstanding Shares outstanding

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

BlackRock Managed Index Portfolios - Moderate

A Class distributing share 489,424 2,794 38,278 453,940
A Class non-distributing share GBP hedged 37,593 744 4,743 33,594
A Class non-distributing share USD hedged 474,198 162,115 26,720 609,593
A Class non-distributing UK reporting fund share 520,601 11,842 47,877 484,566
D Class distributing UK reporting fund share 292,829 34,188 24,184 302,833
D Class distributing UK reporting fund share GBP hedged 9,982 84 1,309 8,757
D Class distributing UK reporting fund share USD hedged 171,435 20,311 18,572 173,174
D Class non-distributing share CHF hedged 27,201 2,432 6,822 22,811
D Class non-distributing share USD hedged 436,455 26,722 30,871 432,306
D Class non-distributing UK reporting fund share 570,077 186,138 47,383 708,832
D Class non-distributing UK reporting fund share GBP hedged 806,317 151,289 122,914 834,692
E Class non-distributing share 1,524 1,237 — 2,761
| Class distributing share 179,137 69,756 19,907 228,986
| Class non-distributing share 180,899 29,986 14,553 196,332
| Class non-distributing share USD hedged 284,467 32,080 19,378 297,169
IndexInvest Wachstum Class distributing share 467,860 6,523 30,220 444,163
IndexInvest Wachstum Class distributing share CHF hedged 13,416 559 — 13,975
Vermoegensanlage99 progressiv Class non-distributing share 18,707 2,481 607 20,581
Vermoegensstrategie Ausgewogen Class distributing share 9 — — 9
X Class non-distributing share 50 — — 50
X Class non-distributing share GBP hedged 6,006 — 50 5,956
X Class non-distributing share USD hedged 167,731 13,293 7,735 173,289
BlackRock Sustainable Euro Bond Fund

A Class distributing share 190,104 47,669 67,378 170,395
A Class non-distributing share 447,835 112,720 153,155 407,400
Al Class non-distributing share 245,185 280,775 63,634 462,326
D Class non-distributing UK reporting fund share 350,711 10,936 49,920 311,727
E Class non-distributing share 544,428 205,404 74,601 675,231
| Class non-distributing share 1,673,925 96,193 141,722 1,628,396
X Class distributing (G) share 41 — — 41
X Class non-distributing share 2,290,557 170,063 436,443 2,024 177
Z Class non-distributing share 10 — — 10
ZI Class non-distributing share 2,301,949 220 47,981 2,254,188
BlackRock Sustainable Euro Corporate Bond Fund

A Class non-distributing share 137,440 102,618 125,208 114,850
A Class non-distributing share SEK hedged 30,298 700 4,187 26,811
Al Class non-distributing share 3,372 263 683 2,952
D Class distributing share 41 — — 41
D Class non-distributing share 180,323 9,383 32,918 156,788
E Class non-distributing share 78,238 24,514 12,428 90,324
| Class non-distributing share 1,218,451 215,526 146,220 1,287,757
| Class non-distributing share SEK hedged 44 — — 44
X Class non-distributing share 1,216,453 71,568 537,825 750,196
Z| Class non-distributing share 24,318 — 9,372 14,946
BlackRock Sustainable Euro Short Duration Bond Fund

A Class non-distributing share 58,704 4,328 1,091 61,941
Al Class non-distributing share 42 — — 42
D Class non-distributing share 8,416 4,154 1,282 11,288
E Class non-distributing share 20,384 3,358 1,379 22,363
| Class non-distributing share 17,907 — 2 17,905
X Class non-distributing share 524,276 8,523 25,627 507,172
Z Class non-distributing share 708,468 — 103,645 604,823
ZI Class non-distributing share 49 — — 49

The notes on pages 245 to 265 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2024 continued

Shares outstanding Shares outstanding

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

BlackRock Sustainable Fixed Income Credit Strategies Fund

A Class distributing share 50 98 — 148
A Class non-distributing share 4,365 1,501 4,032 1,834
Al Class non-distributing share 40,943 2,312 19,033 24,222
D Class distributing share 200 4 154 50
D Class non-distributing share 3,048 11,495 9 14,534
E Class non-distributing share 77,618 85,270 11,742 151,146
| Class non-distributing share 9,350 89 — 9,439
X Class non-distributing share 2,440,625 274,507 90,157 2,624,975
BlackRock Sustainable Fixed Income Strategies Fund

A Class distributing share 1,535,903 31,594 119,181 1,448,316
A Class distributing share CHF hedged 32,250 588 3,022 29,816
A Class distributing share USD hedged 4,466 — — 4,466
A Class non-distributing share CHF hedged 363,375 1,313 85,396 279,292
A Class non-distributing share JPY hedged 56 — — 56
A Class non-distributing share USD hedged 241,750 6,081 26,012 221,819
A Class non-distributing UK reporting fund share 4,347,747 345,512 994,557 3,698,702
A Class non-distributing UK reporting fund share GBP hedged 22,526 3,049 13,870 11,705
Al Class non-distributing share 34,898 5,995 7,406 33,487
D Class distributing share 268,009 15,706 27,796 255,919
D Class distributing UK reporting fund share GBP hedged 6,626 — 3,800 2,826
D Class distributing UK reporting fund share USD hedged 3,028 — 2,626 402
D Class non-distributing share CHF hedged 238,823 4,880 27,483 216,220
D Class non-distributing share USD hedged 312,776 21,198 100,886 233,088
D Class non-distributing UK reporting fund share 1,542,578 249,243 266,634 1,525,187
D Class non-distributing UK reporting fund share GBP hedged 15,933 103 677 15,359
E Class non-distributing share 1,715,153 428,112 488,855 1,654,410
| Class distributing share 169,215 11,253 11,178 169,290
| Class non-distributing share 1,823,281 142,655 930,833 1,035,103
| Class non-distributing share USD hedged 629,413 2,927 190,217 442,123
S Class distributing share 47 — — 47
S Class distributing share USD hedged 50 — — 50
S Class non-distributing share 37,295 9,720 4,448 42,567
S Class non-distributing share USD hedged 50 — — 50
X Class distributing share 2,209,021 — — 2,209,021
X Class non-distributing share 704,319 2,123,828 46,237 2,781,910
BlackRock Systematic Asia Pacific Equity Absolute Return Fund

A Class non-distributing share 128,211 118,088 8,839 237,460
A Class non-distributing share EUR hedged 16,305 61,123 9,550 67,878
A Class non-distributing share SGD Hedged 204,051 172,543 125,767 250,827
D Class non-distributing share 21,930 37,345 3,541 55,734
D Class non-distributing share EUR hedged 22,015 89,191 11,719 99,487
E Class non-distributing share EUR hedged 66,722 61,310 5,846 122,186
X Class non-distributing share AUD hedged 402 99,996 161 100,237
X Class non-distributing UK reporting fund share 176,380 69,474 162,446 83,408
X Class non-distributing UK reporting fund share GBP hedged 70,165 674 — 70,839
Z Class non-distributing share EUR hedged 31,080 10,649 3,860 37,869
Z Class non-distributing UK reporting fund share 125,456 33,436 13,689 145,203
Z Class non-distributing UK reporting fund share GBP hedged 56,992 24,435 8,334 73,093

The notes on pages 245 to 265 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2024 continued

Shares outstanding Shares outstanding

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

BlackRock Systematic ESG World Equity Fund

A Class non-distributing share 274,846 102,066 17,861 359,051
A Class non-distributing share EUR(" — 47 — 47
D Class non-distributing share 2,277 7,261 — 9,538
D Class non-distributing share EUR 1,824,897 1,049,667 352,490 2,522,074
E Class non-distributing share EUR 1,217,085 612,451 124,676 1,704,860
| Class non-distributing share EUR 887,754 485,128 499,018 873,864
| Class non-distributing share EUR hedged 1,537 200,653 141,833 60,357
| Class non-distributing share JPY 533,499 62,614 — 596,113
| Class non-distributing share JPY hedged 56,958 1,995 — 58,953
X Class non-distributing share USD™ — 158,091 — 158,091
X Class non-distributing UK reporting fund share GBP 94,458 181,502 9,206 266,754
BlackRock Systematic Global Equity Absolute Return Fund

A Class non-distributing share 6,199 4,541 2,585 8,155
A Class non-distributing share EUR hedged 40,366 2,382 2,366 40,382
A Class non-distributing share SEK hedged 1,157 322 116 1,363
Al Class non-distributing share EUR hedged 277 — — 277
C Class non-distributing share 2 — — 2
D Class non-distributing share 31,096 33,126 28,025 36,197
D Class non-distributing UK reporting fund share EUR hedged 16,589 20,571 19,029 18,131
D Class non-distributing UK reporting fund share GBP hedged 6,476 5,670 2,168 9,978
E Class non-distributing share EUR hedged 47,274 16,069 9,085 54,258
| Class non-distributing share EUR hedged 44 — — 44
J Class distributing share 20,750 — 20,749 1
X Class non-distributing share 1,997 1,250 478 2,769
BlackRock Systematic Style Factor Fund

A Class distributing share 295 9 165 139
A Class distributing share EUR hedged 5,056 404 936 4,524
A Class non-distributing share 6,330 687 300 6,717
A Class non-distributing share EUR hedged 2,652 4,596 1,641 5,607
A Class non-distributing share SEK hedged 440 — — 440
D Class non-distributing share CHF hedged 1,310 — — 1,310
D Class non-distributing share EUR 13,754 30,426 40,408 3,772
D Class non-distributing UK reporting fund share 5,842 2,592 1,132 7,302
D Class non-distributing UK reporting fund share EUR hedged 50,583 1,292 34,406 17,469
D Class non-distributing UK reporting fund share GBP hedged 3,816 188 1,117 2,887
E Class non-distributing share EUR 40,747 17,279 11,295 46,731
E Class non-distributing share EUR hedged 34,916 3,082 4,741 33,257
| Class non-distributing PF share CHF hedged 50 — — 50
| Class non-distributing PF share EUR hedged 45 —_ — 45
| Class non-distributing share BRL hedged 50 — — 50
| Class non-distributing share CHF hedged 48 — — 48
| Class non-distributing UK reporting fund share 50 — — 50
| Class non-distributing UK reporting fund share EUR hedged 116 — — 116
| Class non-distributing UK reporting fund share GBP hedged 1,765 — 209 1,556
| Class non-distributing UK reporting fund share JPY hedged 1,432,805 33,359 68,535 1,397,629
X Class non-distributing share 2,120 111 1,048 1,183
X Class non-distributing share AUD hedged 567,058 180,405 6,748 740,715
X Class non-distributing share EUR hedged 42 — — 42
X Class non-distributing share NZD hedged 2 — — 2
X Class non-distributing UK reporting fund share GBP hedged 35 — — 35
Z Class non-distributing share 50 — — 50
Z Class non-distributing share EUR hedged 46 — — 46

The notes on pages 245 to 265 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2024 continued

Shares outstanding Shares outstanding

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

BlackRock Systematic Sustainable Global Equity Fund®

A Class non-distributing share 2,434 41 2,475 —
D Class non-distributing share EUR 576 — 576 —
E Class non-distributing share EUR 14,599 3,687 18,286 —
E Class non-distributing share EUR hedged 4,172 558 4,730 —
| Class non-distributing share 500,806 21,421 522,227 —
| Class non-distributing share EUR 506 — 506 —
X Class non-distributing share 4,513 589 5,102 —
X Class non-distributing share EUR 198,050 — 198,050 —
X Class non-distributing share GBP 8 — 8 —
X Class non-distributing share JPY 56 — 56 —
BlackRock Systematic US Equity Absolute Return Fund

A Class non-distributing share AUD 115 209 39 285
A Class non-distributing share EUR 968 196 306 858
A Class non-distributing share SEK hedged 631,006 226,865 118,630 739,241
A Class non-distributing UK reporting fund share 169,400 41,669 26,139 184,930
A Class non-distributing UK reporting fund share EUR hedged 601,291 36,043 98,103 539,231
A Class non-distributing UK reporting fund share GBP 34 — 16 18
D Class non-distributing share 105,647 11,753 27,703 89,697
D Class non-distributing share CHF hedged 2,298 — 2,225 73
D Class non-distributing UK reporting fund share EUR hedged 189,621 93,418 38,430 244,609
D Class non-distributing UK reporting fund share GBP hedged 1 — — 1
E Class non-distributing share EUR hedged 32,215 15,103 5,124 42,194
| Class non-distributing share EUR hedged 564,385 671,453 100,566 1,135,272
| Class non-distributing share JPY hedged 5,852,382 1,249,645 298,410 6,803,617
| Class non-distributing share SEK hedged 460 — — 460
| Class non-distributing UK reporting fund share 355,189 51,123 160,606 245,706
X Class non-distributing share 155,007 124,341 6,944 272,404
X Class non-distributing share AUD hedged 404 110,736 — 111,140
BlackRock UK Equity Absolute Return Fund

A Class distributing share EUR hedged 45 — — 45
A Class non-distributing share EUR hedged 45 — — 45
A Class non-distributing UK reporting fund share 85 — — 85
D Class non-distributing share CHF hedged 12,433 319 107 12,645
D Class non-distributing share EUR 115 — 70 45
D Class non-distributing share EUR hedged 20,529 13,590 1,218 32,901
D Class non-distributing share USD hedged 11,407 3,205 — 14,612
D Class non-distributing UK reporting fund share 1,048 — — 1,048
E Class non-distributing share EUR 2,947 3,013 159 5,801
E Class non-distributing share EUR hedged 4,729 122 333 4,518
| Class non-distributing share EUR hedged 59,476 33,925 35,484 57,917
| Class non-distributing share JPY hedged 4,520,861 817,146 97,073 5,240,934
| Class non-distributing share USD hedged 24,072 — 24,064 8
X Class non-distributing UK reporting fund share 37 — — 37

() New Share Class launched, see Appendix | for further details.
@ Share Class closed, see Appendix | for further details.
© Fund terminated, see Note 1 for further details.

The notes on pages 245 to 265 form an integral part of these financial statements.
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BlackRock Asia Pacific Absolute Return

Portfolio of Investments as at 30 November 2024

Holding

Description

Market
Value

% of

[}

USD Assets

Transferable Securities and Money Market Instruments Admitted

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

COMMON STOCKS

44,000
470,400
600,300
179,494

54,894

69,100

103,555

448,982

1,844,000

78,000

182,512
1,475,522
59,070
24,726

6,488,200
41,557,200
17,787,400

171,870
1,290,090
29,601,300

2,133,500

24,296
41,508
29,673
29,498

146,000
81,000

Cayman Islands

Alchip Technologies Ltd

ENN Energy Holdings Ltd

Kuaishou Technology

MINISO Group Holding Ltd
ADR"

New Oriental Education &
Technology Group Inc ADR

Tencent Holdings Ltd

Chile
Sociedad Quimica y Minera de
Chile SA ADR"

China

Ningbo Ronbay New Energy
Technology Co Ltd 'A’

Zijin Mining Group Co Ltd '"H’

Germany
Puma SE”

India

Aavas Financiers Ltd
GAIL India Ltd

Mahindra & Mahindra Ltd
UltraTech Cement Ltd

Indonesia

Bank Central Asia Tbk PT

Ciputra Development Tbk PT

Telkom Indonesia Persero Tbk
PT

Philippines

Ayala Corp

Bank of the Philippine Islands
Bloomberry Resorts Corp

Singapore
Seatrium Ltd"

South Korea

Hyundai Rotem Co Ltd
Kumho Petrochemical Co Ltd
Rainbow Robotics

SK Hynix Inc

Taiwan
Accton Technology Corp
MediaTek Inc

3,000,339 1.84
3,157,716 1.94
3,717,362 2.29
3,397,821 2.09
3,179,461 1.95
3,533,301 217
19,986,000 12.28
3,986,867 2.45
3,986,867 2.45
2,269,102 1.39
3,539,411 2.18
5,808,513 3.57
3,630,499 2.23
3,630,499 2.23
3,603,422 2.21
3,479,942 2.14
2,078,797 1.28
3,273,926 2.01
12,436,087 7.64
4,094,794 2.52
2,806,324 1.72
3,042,212 1.87
9,943,330 6.11
1,793,885 1.10
2,829,463 1.74
2,766,524 1.70
7,389,872 4.54
3,071,387 1.89
3,071,387 1.89
881,243 0.54
2,939,673 1.81
3,226,690 1.98
3,381,047 2.08
10,428,653 6.41
2,952,991 1.81
3,129,483 1.92

256,000
251,000
184,000

3,074,200
2,365,300

Total Common Stocks
BONDS
INR 110,000,000
INR 110,000,000
INR 110,000,000

INR 110,000,000

Total Bonds

Fund

Description

Taiwan continued

Phison Electronics Corp

Quanta Computer Inc

Taiwan Semiconductor Manu-
facturing Co Ltd

Thailand

Amata Corp PCL NVDR

Global Power Synergy PCL
NVDR

India

India Government Bond 5.15%
9/11/2025

India Government Bond 5.74%
15/11/2026

India Government Bond 7.06%
10/4/2028

India Government Bond 6.45%
7/10/2029

COMMERCIAL PAPER

uUsD 7,837,000

USD 7,450,000

USD 7,400,000

France

LVMH Moet Hennessy Louis
Vuitton SE 23/12/2024 (Zero
Coupon)

United States

Falcon Asset Funding LLC
2/1/2025 (Zero Coupon)

Pacific Life 3/1/2025 (Zero
Coupon)

Total Commercial Papers

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

Collective Investment Schemes

144,997

Ireland

BlackRock ICS US Dollar Lig-
uid Environmentally Aware
Fund™

Total Collective Investment Schemes

Securities portfolio at market value

Other Net Assets

Total Net Assets (USD)

Market

Value

uUsD
3,637,102 2.24
2,248,592 1.38
5,641,843 3.47
17,610,011 10.82
2,621,776 1.61
2,999,943 1.85
5,621,719 3.46
99,912,938  61.40
1,283,696 0.79
1,278,563 0.78
1,313,387 0.81
1,282,608 0.79
5,158,254 3.17
5,158,254 3.17
7,813,101 4.80
7,813,101 4.80
7,417,397 4.56
7,366,809 4.52
14,784,206 9.08
22,597,307  13.88
127,668,499  78.45
14,510,125 8.92
14,510,125 8.92
14,510,125 8.92
142,178,624  87.37
20,547,374 12.63
162,725,998 100.00

" All or a portion of this security represents a security on loan.
~ Investment in related party fund, see further information in Note 9.

The notes on pages 245 to 265 form an integral part of these financial statements.
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BlackRock Asia Pacific Absolute Return Fund continued

Portfolio of Investments as at 30 November 2024

Nominal
Value

Description

Financial Derivative Instruments
SWAPS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

TRS

USD (8,266,512)

USD (1,855,419)

USD (2,470,785)

USD 419,186

USD 9,518,516

USD (821,616)

USD (2,708,346)

USD (489,935)

USD (26,969,622)

USD 446,511

USD (158,835)

USD (6,118,684)

USD (6,955,346)

USD (2,237,523)

Fund pays the total return on a portfolio of short equity securities;
and receives a floating rate of interest, based on a specified
benchmark plus/minus a specified spread in a range of
0-1250 basis points."

Fund pays the total return on a portfolio of short equity securities;
and receives a floating rate of interest, based on a specified
benchmark plus/minus a specified spread in a range of
0-30 basis points."

Fund pays the total return on a portfolio of short equity securities;
and receives a floating rate of interest, based on a specified
benchmark plus/minus a specified spread in a range of
0-30 basis points.”

Fund receives the total return on a portfolio of long equity
securities; and pays a floating rate of interest, based on a
specified benchmark plus/minus a specified spread in a range
of 0-30 basis points."

Fund receives the total return on a portfolio of long equity
securities, Fund pays the total return on a portfolio of short
equity securities; and pays and receives a floating rate of
interest, based on a specified benchmark plus/minus a
specified spread in a range of 0-245 basis points.’

Fund pays the total return on a portfolio of short equity securities;
and receives a floating rate of interest, based on a specified
benchmark plus/minus a specified spread in a range of
0-245 basis points.”

Fund pays the total return on a portfolio of short equity securities;
and receives a floating rate of interest, based on a specified
benchmark plus/minus a specified spread in a range of
0-245 basis points.”

Fund pays the total return on a portfolio of short equity securities;
and receives a floating rate of interest, based on a specified
benchmark plus/minus a specified spread in a range of
0-245 basis points.”

Fund receives the total return on a portfolio of long equity
securities, Fund pays the total return on a portfolio of short
equity securities; and pays and receives a floating rate of
interest, based on a specified benchmark plus/minus a
specified spread in a range of 15-1188 basis points.’

Fund receives the total return on a portfolio of long equity
securities, Fund pays the total return on a portfolio of short
equity securities; and pays and receives a floating rate of
interest, based on a specified benchmark plus/minus a
specified spread in a range of 15-1188 basis points."

Fund pays the total return on a portfolio of short equity securities;
and receives a floating rate of interest, based on a specified
benchmark plus/minus a specified spread in a range of
15-1000 basis points.’

Fund pays the total return on a portfolio of short equity securities;
and receives a floating rate of interest, based on a specified
benchmark plus/minus a specified spread in a range of
15-1000 basis points.’

Fund pays the total return on a portfolio of short equity securities;
and receives a floating rate of interest, based on a specified
benchmark plus/minus a specified spread in a range of
15-1000 basis points.’

Fund pays the total return on a portfolio of short equity securities;
and receives a floating rate of interest, based on a specified
benchmark plus/minus a specified spread in a range of
15-1000 basis points.”

Counterparty

Bank of America
Merrill Lynch

BNP Paribas

BNP Paribas

BNP Paribas

Goldman Sachs

Goldman Sachs

Goldman Sachs

Goldman Sachs

JP Morgan

JP Morgan

Morgan Stanley

Morgan Stanley

Morgan Stanley

Morgan Stanley

Expiration
date

17/2/2028

14/3/2025

18/8/2025

24/8/2026

17/8/2026

18/8/2026

19/8/2026

20/8/2026

10/2/2025

18/2/2025

24/3/2025

22/4/2025

23/6/2025

8/9/2025

Net unrealised

appreciation/
(depreciation)
usbD

99,795

(57,012)

71,304

55,508

(286,870)

(27,833)

260,927

(43,480)

1,151,962

379,341

(9,722)

(25,970)

70,685

(114,592)

99,795

(57,012)

71,304

55,508

(286,870)

(27,833)

260,927

(43,480)

1,151,962

379,341

(9,722)

(25,970)

70,685

(114,592)

The notes on pages 245 to 265 form an integral part of these financial statements.
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BlackRock Asia Pacific Absolute Return Fund continued

Portfolio of Investments as at 30 November 2024

Nominal Expiration
Value Description Counterparty date

Net unrealised
appreciation/

(depreciation)
usbD

Financial Derivative Instruments
SWAPS

Fund pays the total return on a portfolio of short equity securities;
and receives a floating rate of interest, based on a specified
benchmark plus/minus a specified spread in a range of

TRS USD (723,491)

Total

15-1000 basis points.’

Morgan Stanley  22/2/2028

(19,017) (19,017)

1,505,026

1,505,026

TRS: Total Return Swaps

' The benchmark and spread are determined based upon the country and/or currency of the individual underlying positions. The following are the specified
benchmarks used in determining the variable rate of interest:
USD - 1D Overnight Bank Funding Rate (OBFRO1)

USD - 1D Overnight Fed Funds Effective Rate (FEDLO1)

Number

of Currency
contracts of contracts Description

Contract/

Financial Derivative Instruments

Expiration
date

FUTURES

(1,753) KRW Amorepacific Corp Futures December 2024 December 2024
(190) INR Biocon Ltd Futures December 2024 December 2024
(309) INR Cummins India Ltd Futures December 2024 December 2024
(1,501) KRW EcoPro BM Co Ltd Futures December 2024 December 2024
(161) INR Escorts Kubota Ltd Futures December 2024 December 2024
(54) USD FTSE Taiwan Index Futures December 2024 December 2024
(560) KRW HD Hyundai Electric Co Ltd Futures December 2024 December 2024
(1,448) KRW HD Hyundai Heavy Industries Index Futures December 2024 December 2024
(1,170) KRW Hybe Co Ltd Futures December 2024 December 2024
(409) INR IDFC First Bank Ltd Futures December 2024 December 2024
(119) USD IFSC Nifty 50 Index Futures December 2024 December 2024
(233) KRW Korea Zinc Co Ltd Futures December 2024 December 2024
(1,727) KRW KT&G Corp Futures December 2024 December 2024
(479) INR Oil&Natural Gas Corp Ltd Futures December 2024 December 2024
(15,711) KRW Posco DX Co Ltd Futures December 2024 December 2024
(641) THB SET50 Index Futures December 2024 December 2024
(1,833) KRW SKC Co Ltd Futures December 2024 December 2024
18 AUD SPI 200 Index Futures December 2024 December 2024
(338) INR State Bank of India Index Futures December 2024 December 2024
(345) INR Tata Chemicals Ltd Futures December 2024 December 2024
(292) INR Tata Steel Ltd Futures December 2024 December 2024

Total

Net unrealised
appreciation/
(depreciation)
usbD

1,310,619 99,506
2,063,671 (110,983)
3,846,288 3,380
1,450,377 81,153
1,852,873 48,714
4,018,680 144,920
1,398,946 104,344
2,293,882 75,657
1,594,330 73,479
2,351,370 9,951
5,784,233 (68,154)
1,957,464 (270,327)
1,522,677 (6,620)
2,778,624 19,378
2,291,809 393,537
3,440,720 69,459
1,287,653 252,395
2,479,864 80,124
2,537,813 (83,078)
2,503,857 (34,349)
2,747,047 15,763
898,249

The notes on pages 245 to 265 form an integral part of these financial statements.
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BlackRock Asia Pacific Absolute Return Fund continued

Portfolio of Investments as at 30 November 2024

Net
unrealised

appreciation/
Maturity (depreciation)

Sector Breakdown
as at 30 November 2024

% of Net
Assets

Currency Purchases Currency Sales Counterparty date usb
Financial Derivative Instruments Financial 19.98
Technolo 12.93
OPEN FORWARD FOREIGN EXCHANGE TRANSACTIONS % )
Consumer, Cyclical 12.10
usb 4,699,036 IDR  75,100,000,000 Barclays Bank  24/1/2025 (28,230) Collective Investment Schemes 8.92
usb 2,975,193 INR 252,000,000 Barclays Bank  24/1/2025 5,009 Communications 8.14
usb 17,371,622 INR ~ 1,470,924,715  Morgan Stanley ~ 24/1/2025 34,649 Basic Materials 6.44
usb 3,794,616 PHP 224,000,000 JPMorgan Chase —24/1/2025 (23,118) Utilt 5'93
—— ilities .
____(116%) Industrial 4.53
AUD Hedged Share Class Energy 3.8
State Street Bank
AUD 3774922 USD 2474790 & Trust Company 13/12/2024 (15002 ~ Government _ sar
State Street Bank Consumer, Non-cyclical 1.95
usb 54,606 AUD 83,544 & Trust Company 13/12/2024 169 Securities portfolio at market value 87.37
(14,853) Other Net Assets 12.63
CHF Hedged Share Class 100.00
State Street Bank
CHF 9,949 USD 11,453 & Trust Company 13/12/2024 (158)
State Street Bank
usb 479 CHF 421 & Trust Company 13/12/2024 2
(156)
EUR Hedged Share Class
State Street Bank
EUR 21,236,208 USD 22,912,585 & Trust Company 13/12/2024 (495,005)
State Street Bank
usb 1,030,810 EUR 967,341 & Trust Company 13/12/2024 9,658
(485,347)
GBP Hedged Share Class
State Street Bank
GBP 37,560,215 USD 48,628,162 & Trust Company 13/12/2024 (968,577)
State Street Bank
usb 1,671,563 GBP 1,312,139 & Trust Company 13/12/2024 6,610
(961,967)
Total (1,474,013)
The notes on pages 245 to 265 form an integral part of these financial statements.
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BlackRock Dynamic Diversified Growth Fund

Portfolio of Investments as at 30 November 2024

Holding

Description

Market
Value

% of

[}

EUR Assets

Transferable Securities and Money Market Instruments Admitted

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

COMMON STOCKS

74,627
15,004
116,444
19,788
14,610
11,829
36,051

5,308
3,804

1,785

19,000

3,051
1,919
12,244
6,874
16,093
5,835
3,880

40,602
10,469
13,339
122,008
9,777
48,856

4,406
12,242
7,440
661
1,079

1,472
390,000

282,000

591
34,231
17,209

159

5,651

2,224

Australia

Austal Ltd

Codan Ltd

Deep Yellow Ltd
NEXTDC Ltd

Paladin Energy Ltd
Silex Systems Ltd
Transurban Group (Unit)

Austria

ams-OSRAM AG

Kontron AG (traded in Ger-
many)

Belgium
Aedifica SA (REIT)

Bermuda
Digital China Holdings Ltd

Canada

AtkinsRealis Group Inc

Bombardier Inc 'B’

Boralex Inc 'A’

CAE Inc

Cameco Corp

Canadian National Railway Co

Canadian Pacific Kansas City
Ltd

Denison Mines Corp

Enbridge Inc”

Energy Fuels Inc

Fission Uranium Corp

Hydro One Ltd

Innergex Renewable Energy
Inc

Magna International Inc"

NexGen Energy Ltd

Northland Power Inc"

Stantec Inc

WSP Global Inc

Cayman Islands
Ambarella Inc
CGN Mining Co Ltd

China
CGN Power Co Ltd 'H’

Denmark

NKT A/S

Novo Nordisk A/S 'B’
Novonesis (Novozymes) B
ROCKWOOL A/S 'B’

Finland
Fortum Oyj"

France
Cie de Saint-Gobain SA"

146,832 0.03
144,829 0.03
86,185 0.02
198,575 0.05
68,486 0.02
40,930 0.01
284,618 0.06
970,455 0.22
32,367 0.01
65,200 0.01
97,567 0.02
103,619 0.02
103,619 0.02
8,715 0.00
8,715 0.00
156,837 0.04
125,573 0.03
249,543 0.06
152,974 0.03
912,471 0.21
616,865 0.14
281,022 0.06
90,722 0.02
428,787 0.10
91,688 0.02
70,127 0.02
302,730 0.07
288,411 0.07
189,577 0.04
98,593 0.02
102,179 0.02
54,204 0.01
181,655 0.04
4,393,958 1.00
99,717 0.02
83,041 0.02
182,758 0.04
88,523 0.02
88,523 0.02
43,149 0.01
3,475,962 0.80
954,616 0.22
54,877 0.01
4,528,604 1.04
80,612 0.02
80,612 0.02
192,020 0.04

2,095
6,923

806
2,612
2,664

1,976
6,281

761
4,468

659
3,812
3,116

17,588
5,255
5,917

740
1,365
2,981

251,115

3,598
10,604,810
6,496

12,097
1,588
4,359
2,235

671
2,344

66,379
32,211

2,179
41,089

5,200
800
2,500
32,500
800
33,800
6,000
5,500
4,000
1,700
36,500

384,700
2,600

21,000
5,200

Description

France continued

Edenred SE"

Getlink SE

Hermes International SCA

L’Oreal SA

LVMH Moet Hennessy Louis
Vuitton SE (traded in
France)

Sartorius Stedim Biotech

Schneider Electric SE

Teleperformance SE”

Worldline SA"

Germany

Allianz SE Reg"

BASF SE

Hensoldt AG

Infineon Technologies AG
Mercedes-Benz Group AG
MTU Aero Engines AG
Rational AG

SAP SE

Siemens AG Reg

Guernsey
JPMorgan Global Core Real
Assets Ltd

Ireland

Eaton Corp Plc

Greencoat Renewables Plc

Johnson Controls International
Plc

Kingspan Group Plc

nVent Electric PIc”

Pentair Plc

Seagate Technology Holdings
Plc

TE Connectivity PLC

Trane Technologies Plc

Italy

Enav SpA

Infrastrutture Wireless Italiane
SpA

Prysmian SpA

Terna - Rete Elettrica Nazi-
onale

Japan

Daiichi Sankyo Co Ltd

Fuji Electric Co Ltd

Fujitsu Ltd

Hitachi Ltd

IHI Corp

Ispace Inc

ITOCHU Corp

JGC Holdings Corp

Kawasaki Heavy Industries Ltd

Kurita Water Industries Ltd

Mitsubishi Heavy Industries
Ltd"

Nippon Telegraph & Telephone
Corp

Omron Corp

Renesas Electronics Corp”

Sumitomo Heavy Industries
Ltd

Market

Value

EUR
65,574 0.01
107,064 0.02
1,664,390 0.38
858,434 0.20
1,578,420 0.36
356,372 0.08
1,529,423 0.35
67,744 0.02
29,721 0.01
6,449,162 1.47
192,560 0.04
161,705 0.04
114,669 0.03
541,974 0.12
278,305 0.06
1,906,457 0.44
654,900 0.15
306,988 0.07
546,000 0.13
4,703,558 1.08
232,691 0.05
232,691 0.05
1,278,887 0.29
9,098,927 2.08
515,768 0.12
861,307 0.20
117,739 0.03
449,808 0.10
214,422 0.05
96,006 0.02
923,707 0.21
13,556,571 3.10
270,826 0.06
314,057 0.07
136,013 0.03
329,041 0.08
1,049,937 0.24
155,680 0.04
42,480 0.01
45,169 0.01
768,524 0.18
38,919 0.01
118,473 0.03
279,300 0.06
44,953 0.01
139,599 0.03
61,087 0.01
505,649 0.12
372,027 0.08
78,119 0.02
259,943 0.06
103,885 0.02

The notes on pages 245 to 265 form an integral part of these financial statements.
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BlackRock Dynamic Diversified Growth Fund continued

Portfolio of Investments as at 30 November 2024

Market % of Market % of
Value [} Value Net
Description EUR Assets Description EUR Assets
Japan continued Switzerland continued
21,800 West Japan Railway Co 386,936 0.09 354  Zurich Insurance Group AG" 212,511 0.05
18,900 Yamaha Motor Co LtdA 154,953 0.04 3,613,113 0.83
2,200 Yaskawa Electric Corp 54,353 0.01 -
aiwan
3,610,049 0.83 233,000 CSBC Corp Taiwan 113,075 0.03
Jersey 2,023 Taiwan Semiconductor Manu-
26,279 Experian Plc 1,186,239 0.27 facturing Co Ltd ADR 353,690 0.08
12,836 Yellow Cake P|CA 84,187 0.02 466,765 0.11
1,270,426 0.29 United Kingdom
Netherlands 2,615 Ashtead Group PIc" 197,943 0.05
70 Adyen NV 96,488 0.02 1,810 AstraZeneca Plc 231,149 0.05
4,708 ASML Holding NV 3,099,747 0.71 113,757 Auto Trader Group Plc 1,148,567 0.26
6,438 CNH Industrial NV" 76,559 0.02 54,705 Centrica Plc 83,871 0.02
4,044 Ferrari NV 1,664,915 0.38 22,771 Chemring Group Plc 97,144 0.02
9,633 Ferrovial SE 375,880 0.09 3,290 Halma Plc 107,217 0.03
2,471 Koninklijke Philips NV 63,727 0.01 18,189 London Stock Exchange
1,286 NXP Semiconductors NV 279,274 0.06 Group Plc 2,466,886 0.56
5,803 STMicroelectronics NV 140,897 0.03 18,417 Melrose Industries Plc 127,306 0.03
5,797,487 132 1,888,168 Molten Ventures Plc 7,168,963 1.64
65,461 National Grid Plc 781,940 0.18
Norway 713,654 PRS Plc (REIT) 891,459 0.21
1,211 Kongsberg Gruppen ASA 134,728 0.03 19,275 QinetiQ Group PLC 96,309 0.02
7,581 Nordic Semiconductor ASA 64,240 0.02 32,570 RELX Plc 1,452,186 0.33
4,445 TOMRA Systems ASA" 59,236 0.01 82,968 Rolls-Royce Holdings Plc 557,735 0.13
258,204 0.06 54,173 Serco Group PLC 102,157 0.02
1,710 Severn Trent Plc 55,500 0.01
Portugal _ 11,732 Spirax Group Plc 1,012,296  0.23
112,768 REN - Redes Energeticas Na- 24,954 Spirent Communications Plc 51,442 0.01
cionais SGPS SA 277,409 0.06 12,897 SSE Plc 274945 0.06
277,409 0.06 32,628 United Utilities Group Plc 439,573 0.10
Singapore 17,344,588 3.96
36,200 Singap.ore Technologies Engi- United States
neering Ltd 115043 0.03 2,271 A O Smith Corp 160,165  0.04
115,043 0.03 6,237 A10 Networks Inc 100,682 0.02
1,914 AAR Corp” 125,981 0.03
South Korea 574 Adobe Inc 280,386  0.06
10,088 Doosan Enerbility Co Ltd 144,804 0.03 . )
. . 5,188 Advanced Micro Devices Inc 673,796 0.15
539 Hacr;wha Industrial Solutions 1536 AECOM 170106 0.04
8,141 Han(\ivhszystems CoLtd 1;%;3 gigg 654 AeroVironment Inc 120435 0.03
’922 KEPCO Enai ing & Con- ’ 22,117 AerSale Corp 131,923 0.03
gineering on
struction Co Inc 42,550  0.01 384 AGCO Corp 36,797 0.01
1,374 Samsung C&T Corp 110:968 0.03 737 Agilent Technologies Inf: 96,273 0.02
61 Samsung Electronics Co Ltd 565 Air Products and Chemicals
Reg GDR 56,657  0.01 Inc 178,845  0.04
494’827 o011 1,409 Albemarle Corp 143,675 0.03
) : 5,633 Allient Inc 138,505 0.03
in 4,588 Alphabet Inc’A’ 733,897 0.17
2,166 25:6 SME SA 443’597 0.10 6,128 AIphabet Inc’'C’ 989,171 0.23
8,946 Banco Bilbao Vizcaya Argen- 1,292 Altair Engineering Inc’A’ 129,188 0.03
taria SA" 79,941 0.02 2,848 Amazon.com Inc 560,567 0.13
10,465 Cellnex Telecom SA 355,601  0.08 790 American Express Co 227,890  0.05
3,940 Endesa SA 81,716 0.02 1,057 American Tower Corp (REIT) 209,158 0.05
11,471 Amphenol Corp 'A’ 789,025 0.18
960,855 0.22 2,833 Analog Devices Inc 584,866 0.13
Sweden 780 ANSYS Inc 259,286 0.06
4,925 Investment AB Latour 'B’ 118,294 0.03 1,543 API Group Corp 55,193 0.01
15,724 Nibe Industrier AB 'B" 63,019 0.02 4,345 Apple Inc 976,329 0.22
5,135 Saab AB'B’ 106,351 0.02 1,152 Applied Materials Inc 190,557 0.04
12,088 Telefonaktiebolaget LM Erics- 28,879 Archer Aviation Inc 'A™ 261,666 0.06
son 'B’ 92,952 0.02 1,840 Arista Networks Inc 706,976 0.16
380,616 0.09 1,301 ASGN Inc" 112,769 0.03
627 Aspen Technology Inc" 148,409 0.03
Switzerland 1,857 ATl Inc" 105,790  0.02
24,472 ABB Ltd Reg 1,322,338 0.30 2,437 Atmos Energy Corp 349,145 0.08
9,707 ABB Ltd Reg 521,523 0.12 751 Autodesk Inc 207,552 0.05
115 Belimo Holding AG Reg 72,855 0.02 313 Axon Enterprise Inc 191,724 0.04
2,222 Flughafen Zurich AG Reg” 500,033 0.11 437 Badger Meter Inc 89,709 0.02
2,597 Novartis AG Reg 260,311 0.06 1,562 Ball Corp 91,928 0.02
2,605 Sika AG Reg 638,573 0.15 841 Block Inc 70,508 0.02
225 VAT Group AG 84,969 0.02

The notes on pages 245 to 265 form an integral part of these financial statements.
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Portfolio of Investments as at 30 November 2024

3,708

10,765
4,639
251
5,118
825
9,244
851
1,602
2,333
15,111
9,153
1,918
365
25,487
36,578

34,104
6,272
1,337
4,013

1,241
792
2,039
15,485
914
1,373
481
2,325
1,786
1,258
1,782
1,869
4,168
8,588

2,496
468
6,051
358
2,743
992
3,674
16,282
966
476
2,087
773
5,191
2,444
697
7,749
4,015
13,579

494
631
217
1,863
1,255
550
4,489
5,797
2,555

955
868
2,541
6,913

Description

United States continued

Booz Allen Hamilton Holding
Corp

Broadcom Inc

C3.aiInc’A

CACI International Inc 'A™

Cadence Design Systems Inc

Carpenter Technology Corp

Carrier Global Corp

Caterpillar Inc

Centrus Energy Corp ‘A’

CEVA Inc

Cisco Systems Inc

Clearway Energy Inc 'C’

Colgate-Palmolive Co

Comfort Systems USA Inc

CommScope Holding Co Inc

Comtech Telecommunications
Corp

Conduent Inc

Consolidated Edison Inc

Constellation Energy Corp

COPT Defence Properties
(REIT)

Core & Main Inc’A’

Crane Co

Crane NXT Co

CSX Corp

Curtiss-Wright Corp

Deere & Co”

Dexcom Inc

Digi International Inc"

Donaldson Co Inc

Dover Corp

Dow Inc

Ducommun Inc

Dynatrace Inc

Easterly Government Proper-
ties Inc (REIT)

Ecolab Inc

EMCOR Group Inc

Emerson Electric Co

Equinix Inc (REIT)

Equity Residential (REIT)

ESCO Technologies Inc

Eversource Energy

Exelon Corp

F5 Inc

Fair Isaac Corp

Ferguson Enterprises Inc

Flowserve Corp

Fortinet Inc

Fortive Corp

General Electric Co

Geospace Technologies Corp

Graham Corp

Healthpeak Properties Inc
(REIT)

HEICO Corp

HEICO Corp 'A’

Herc Holdings Inc

Hexcel Corp”

Howmet Aerospace Inc

Hubbell Inc

Ingersoll Rand Inc

Intel Corp

International Business Ma-
chines Corp

Intuit Inc

ITT Inc

Johnson & Johnson

Juniper Networks Inc

Market
Value
EUR

520,215
1,651,951
163,300
109,288
1,486,700
151,565
677,152
327,210
138,025
65,692
847,114
255,559
175,475
170,463
115,104

117,401
120,439
597,330
324,769

125,192

57,045
136,534
121,004
535,861
323,327
605,643

35,517

73,127
131,980
245,240

74,590
118,560
221,738

100,174
587,890
226,033
759,669
332,673
199,089
139,389
224,329
609,842
228,970
1,070,360
426,667
44,659
467,150
183,566
120,210
78,796
170,377

282,714
127,859
126,134

47,665
111,812
140,662
239,585
442,737
131,999

550,116
580,242
128,302
372,922
235,102

% of
[}
Assets

0.12
0.38
0.04
0.02
0.34
0.03
0.15
0.07
0.03
0.01
0.19
0.06
0.04
0.04
0.03

0.03
0.03
0.14
0.07

0.03
0.01
0.03
0.03
0.12
0.07
0.14
0.01
0.02
0.03
0.06
0.02
0.03
0.05

0.02
0.13
0.05
0.17
0.08
0.05
0.03
0.05
0.14
0.05
0.24
0.10
0.01
0.11
0.04
0.03
0.02
0.04

0.06
0.03
0.03
0.01
0.03
0.03
0.05
0.10
0.03

0.13
0.13
0.03
0.09
0.05

1,806
1,650

936
673
5,836

364
4,492
1,143

2,772
891
1,550
1,021
3,325
1,492
1,340
3,348
3,675
6,039
11,783
630
10,505
2,153
7,104
25,265
3,977
1,879
3,489
1,143
1,323
3,937
1,443
1,258
1,584
1,698
53,844
1,676
1,841

2,572
1,899
11,064
414
541
4,926
7,852
24,156
313
1,091
2,292
13,567
1,188
2,533

948

1,667
1,533
281
30,562
2,486
1,269
4,850
1,260
8,499
6,496
6,108
9,098
2,432

Description

United States continued

KBR Inc

Kellanova (traded in
United States)

Keysight Technologies Inc

Kimberly-Clark Corp

Kratos Defense & Security So-
lutions Inc”

Lincoln Electric Holdings Inc

LKQ Corp

MACOM Technology Solutions
Holdings Inc

Marvell Technology Inc

Masimo Corp”

Mastercard Inc 'A’

Materion Corp

Mercury Systems Inc”

Meta Platforms Inc A’

MetLife Inc

Microchip Technology Inc

Micron Technology Inc

Microsoft Corp

Mistras Group Inc

Moog Inc’A’

MP Materials Corp

NetApp Inc

NextEra Energy Inc

NVIDIA Corp

Oklo Inc

ON Semiconductor Corp

Oracle Corp

Oshkosh Corp

Ouster Inc”

Palantir Technologies Inc A’

Palo Alto Networks Inc

Parsons Corp”

Paychex Inc

PepsiCo Inc

Planet Labs PBC

PTC Inc

Public Service Enterprise
Group Inc

Qorvo Inc

QUALCOMM Inc

Rambus Inc

RBC Bearings Inc"

Regal Rexnord Corp

Republic Services Inc

Resideo Technologies Inc”

Rocket Lab USA Inc

Rockwell Automation Inc

Rogers Corp”

S&P Global Inc

Sabre Corp”

Salesforce Inc

SBA Communications Corp
(REIT)

Science Applications Interna-
tional Corp

Silicon Laboratories Inc

Skyworks Solutions Inc

Teledyne Technologies Inc"

Telos Corp

Tetra Tech Inc

Texas Instruments Inc

TriMas Corp

Trimble Inc

Triumph Group Inc

TTM Technologies Inc

Tutor Perini Corp

Uranium Energy Corp

V2XInc

Market
Value
EUR

104,013

126,992
151,398
88,792

149,685
75,295
167,100

143,735
243,265
145,553
782,102
111,767
129,480
811,291
111,937
216,089
340,812
2,421,202
103,863
131,983
209,563
249,994
529,134
3,307,030
88,637
126,524
610,591
122,947
12,376
250,042
529,847
114,235
219,363
262,770
200,347
317,459

164,369
168,147
285,030
605,576
131,353
88,464
1,018,127
202,061
623,912
87,463
106,993
1,133,869
50,224
371,168

542,597

111,521
174,639
127,131
129,102

98,382

97,703
241,533
121,319

87,050
154,900
149,945
157,182

71,581
138,731

% of
Net
Assets

0.02

0.03
0.03
0.02

0.03
0.02
0.04

0.03
0.06
0.03
0.18
0.03
0.03
0.19
0.03
0.05
0.08
0.55
0.02
0.03
0.05
0.06
0.12
0.76
0.02
0.03
0.14
0.03
0.00
0.06
0.12
0.03
0.05
0.06
0.05
0.07

0.04
0.04
0.07
0.14
0.03
0.02
0.23
0.05
0.14
0.02
0.02
0.26
0.01
0.08

0.12

0.03
0.04
0.03
0.03
0.02
0.02
0.06
0.03
0.02
0.04
0.03
0.04
0.02
0.03

The notes on pages 245 to 265 form an integral part of these financial statements.
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Portfolio of Investments as at 30 November 2024

Description

United States continued
1,114 VeriSign Inc
4,707 Viasat Inc”
1,205 Visa Inc'A’
1,394 VSE Corp”
25,156 Vuzix Corp
6,278 Waste Management Inc
919 Watts Water Technologies Inc
A
229 WESCO International Inc
731 Woodward Inc
6,021 Xylem Inc
459 Zebra Technologies Corp ‘A’
671 Zscaler Inc

Total Common Stocks

BONDS

Argentina

USD 5,488,780 Bonos Para La Reconstruccion
De Una Argentina Libre
3.00% 31/5/2026"

USD 5,141,400 Bonos Para La Reconstruccion
De Una Argentina Libre
5.00% 31/10/2027"

USD 2,943,188 Bonos Para La Reconstruccion
De Una Argentina Libre
5.00% 31/10/2027"

Austria
EUR 300,000 Raiffeisen Bank International
AG RegS FRN 3/1/2030
USD 300,000 Suzano Austria GmbH 3.125%
15/1/2032
EUR 100,000 Volksbank Wien AG RegS
FRN 4/12/2035

Belgium
EUR 200,000 KBC Group NV RegS FRN
28/11/2029

Canada

CAD 400,000 Bell Telephone Co of Canada
or Bell Canada RegS 4.35%
18/12/2045

USD 85,000 Canadian National Railway Co

6.125% 1/11/2053

CAD 330,000 Enbridge Inc 3.20% 8/6/2027

USD 125,000 Enbridge Inc 5.625% 5/4/2034

CAD 275,000 Enbridge Inc 4.10% 21/9/2051

CAD 480,000 Rogers Communications Inc
3.25% 1/5/2029

USD 290,000 Rogers Communications Inc
4.55% 15/3/2052

CAD 200,000 Royal Bank of Canada FRN
24/11/2081 (traded in
Canada)

CAD 400,000 TELUS Corp 4.40% 29/1/2046

CAD 290,000 TransCanada PipeLines Ltd
3.39% 15/3/2028

Cayman Islands
USD 300,000 Gaci First Investment Co RegS
5.125% 14/2/2053

Market % of
Value [}
EUR Assets
197,423 0.05
41,580 0.01
359,469 0.08
154,763 0.04
55,018 0.01
1,356,528 0.31
187,759 0.04
45,872 0.01
124,800 0.03
722,554 0.16
176,873 0.04
131,246 0.03
55,407,846 12.66
126,443,958 28.89
4,756,785 1.09
4,083,428 0.93
2,487,819 0.57
11,328,032 2.59
305,806 0.07
240,966 0.06
102,797 0.02
649,569 0.15
209,859 0.05
209,859 0.05
245,974 0.06
91,940 0.02
221,004 0.05
121,972 0.03
163,980 0.04
315,621 0.07
233,048 0.05
120,682 0.03
245,614 0.05
194,700 0.04
1,954,535 0.44
250,083 0.06
250,083 0.06

EUR 200,000

USD 200,000

EUR 100,000

EUR 300,000

GBP 220,000

EUR 200,000

USD 250,000
USD 300,000
GBP 200,000
EUR 100,000
USD 300,000
USD 300,000
EUR 500,000
EUR 400,000
EUR 100,000
EUR 100,000
EUR 200,000
EUR 800,000
USD 300,000
USD 800,000
USD 300,000
USD 200,000
EUR 300,000
UsD 100,000
EUR 300,000
EUR 300,000
EUR 100,000
EUR 100,000

EUR 500,000

Description

Chile

Chile Government Interna-
tional Bond 4.125%
5/7/2034

Enel Americas SA 4.00%
25/10/2026

Czech Republic

EP Infrastructure AS RegS
2.045% 9/10/2028

EP Infrastructure AS RegS
1.816% 2/3/2031

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

France

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

BNP Paribas SA FRN
10/1/2030

BNP Paribas SA FRN
19/11/2030

BNP Paribas SA RegS 2.875%
24/2/2029

BNP Paribas SA RegS 0.625%
3/12/2032

BPCE SA 4.50% 15/3/2025

BPCE SA FRN 6/10/2026

Cie Generale des Etablisse-
ments Michelin SCA RegS
2/11/2028 (Zero Coupon)

Credit Agricole SA RegS
4.375% 27/11/2033

Credit Agricole SA RegS
2.50% 22/4/2034

Engie SA RegS 4.50%
6/9/2042

Forvia SE RegS 7.25%
15/6/2026

Orange SA RegS FRN
31/12/2099

Societe Generale SA FRN
14/12/2026

Societe Generale SA 5.25%
19/2/2027

Societe Generale SA FRN
9/6/2027

Societe Generale SA FRN
10/1/2034

Terega SASU RegS 0.625%
27/2/2028

TotalEnergies Capital SA
5.425% 10/9/2064

TotalEnergies SE RegS FRN
29/12/2049

Veolia Environnement SA
RegS FRN (Perpetual)

Verallia SA RegS 3.875%
4/11/2032

Worldline SA RegS 0.875%
30/6/2027

Worldline SA RegS 4.125%
12/9/2028

Market
Value
EUR

% of
Net
Assets

207,875 0.05
185,749 0.04
393,624 0.09

92,762 0.02
259,023 0.06
351,785 0.08
249,986 0.06
249,986 0.06
177,798 0.04
238,190 0.05
285,402 0.07
221,826 0.05

81,608 0.02
283,222 0.07
276,082 0.06
450,232 0.10
429,026 0.10

93,159 0.02
108,095 0.03
207,646 0.05
795,748 0.18
273,454 0.06
760,514 0.17
269,835 0.06
200,123 0.05
277,388 0.06

93,040 0.02
299,218 0.07
283,330 0.07
101,056 0.02

91,898 0.02
494,883 0.11

The notes on pages 245 to 265 form an integral part of these financial statements.
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BlackRock Dynamic Diversified Growth Fund continued

Portfolio of Investments as at 30 November 2024

EUR 200,000

EUR 105,000
EUR 600,000
EUR 100,000
EUR 200,000
EUR 290,000

EUR 700,000

EUR 200,000
USD 300,000
USD 300,000
GBP 300,000
EUR 100,000
USD 200,000
EUR 100,000

EUR 50,000

EUR 500,000

EUR 300,000
EUR 200,000
EUR 300,000

EUR 100,000

EUR 70,000

EUR 321,000
EUR 100,000

EUR 100,000

EUR 500,000
EUR 200,000
EUR 180,000

USD 200,000

Description

France continued
Worldline SA RegS 5.25%
27/11/2029

Germany

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

Bayer AG RegS FRN
12/11/2079

Bayer AG RegS FRN
25/9/2083

Commerzbank AG RegS FRN
16/7/2032

Continental AG RegS 4.00%
1/3/2027

Deutsche Bahn Finance
GMBH RegS FRN
31/12/2099

Deutsche Bank Ag FRN (Per-
petual)

Deutsche Bank AG FRN
14/7/2026

Deutsche Bank AG FRN
16/11/2027

Deutsche Bank AG RegS FRN
24/6/2026

Deutsche Bank AG RegS FRN
12/7/2035

Deutsche Bank AG RegS FRN
(Perpetual)

Deutsche Telekom AG RegS
3.25% 4/6/2035

Deutsche Telekom AG RegS
1.75% 9/12/2049

EnBW Energie Baden-
Wouerttemberg AG RegS
FRN 29/6/2080

Evonik Industries AG RegS
FRN 2/9/2081"

Schaeffler AG RegS 4.50%
14/8/2026

Volkswagen Financial Services
AG RegS 3.25% 19/5/2027

Volkswagen Financial Services
AG RegsS 3.875%
19/11/2031

Volkswagen Financial Services
Overseas AG RegS FRN
10/6/2027

Greece

Eurobank SA RegS FRN
24/9/2030

National Bank of Greece SA
RegS FRN 19/11/2030

Piraeus Bank SA RegS FRN
17/7/2029

Ireland

CRH Finance DAC RegS
1.375% 18/10/2028

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

CRH SMW Finance DAC
RegS 4.25% 11/7/2035

Zurich Finance Ireland Desig-
nated Activity Co RegS FRN
2/5/2