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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.
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Chairwoman’s Letter to Shareholders
November 2021

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 2021. The Company offered shares in 32 Funds (each a “Fund” and together the “Funds”) at 30 November 2021.

The infectious respiratory illness caused by a novel coronavirus known as COVID-19 has given rise to an extended global
pandemic, and its impact continued to be felt during the period under review. This coronavirus has resulted in travel restrictions,
closed international borders, enhanced health screenings at ports of entry and elsewhere, disruption of and delays in healthcare
service preparation and delivery, prolonged quarantines, cancellations, supply chain disruptions, and lower consumer demand, as
well as general concern and uncertainty. While developments are being made with a view to ameliorating the effects of the
pandemic, including the adoption in many countries of widescale vaccination programmes, the impact of COVID-19 continues to
adversely affect the economies of many nations across the entire global economy, individual issuers and capital markets. It is not
yet possible to predict with any accuracy how long this impact will continue to be felt. In addition, the effect of infectious illnesses in
emerging market countries may be greater in impact, and more prolonged in duration, due to generally less established healthcare
systems. Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and economic
risks in certain countries or globally. The duration of the COVID-19 outbreak and its effects cannot be determined with certainty.

COVID-19 continues to dominate headlines. The emergence of the Delta variant slowed economic recovery, particularly in Asia,
with many countries forced to take further preventative measures. However, the vaccine rollout continued at pace and by the start of
December, over 8 billion doses had been administered globally and over half of the world’s population had received at least one
dose.

However, emerging markets continued to lag developed markets. This left the world vulnerable to new variants, as shown by the
emergence of the COVID-19 Omicron variant from South Africa in November. It was a reminder that the pandemic is far from over,
even if the world is building better defenses.

For most of the six month period, the global economy was in recovery mode, albeit at a slower pace than in the early part of the
year. The International Monetary Fund (“IMF”) now forecasts gross domestic product (“GDP”) growth of 5.9% for 2021, marginally
lower than its April forecast. The US is likely to expand at a brisk 6% pace and the Eurozone at 5%. The surprising weak spot has
been Asia. China’s economy has been slowing as it attempts to tackle its debt problem and improve the quality of its growth.

Strong economic growth has brought inflation. The US Consumer Price Index has been consistently above 5% since May 2021. It is
a similar picture across many of the world’s major economies. In Brazil, for example, inflation topped 10% in September. The
inflation shock has been felt in bond markets, which have started to price in higher interest rates.

The Federal Reserve (“Fed”) has dropped its use of ‘transitory’ when describing the trajectory of inflation from here. However, the
consensus is that inflation will moderate by the second half of 2022 as the immediate economic bounce-back fades. In the
meantime, businesses are increasingly reporting supply bottlenecks, rising prices for commodities and labour shortages.

The surge in inflation has prompted central banks to reconsider their current view on interest rates. The Fed has accelerated the
withdrawal of its bond buying programme and now forecasts three interest rate rises in 2022. However, fiscal policy remains in place
with much of the EU and US stimulus still unspent. The US infrastructure bill, for example, has now passed Congress, and should
add to economic growth in the year ahead.

Markets continued to make progress over this period, though with greater volatility and periods of retrenchment. Investors moved
away from a narrow focus on value versus growth and appeared to look instead to the fundamentals of individual companies. While
the US market and technology continued to perform well, other areas, such as healthcare, also rose.

Government bond yields (which move inversely to prices) ended the six month period approximately where they started it. The

10 year Treasury yield shifted from around 1.5% in August to as high as 1.7% in October and back to its current level of 1.5% by the
end of November. Higher quality corporate bonds have generally performed well, while it has been a tougher time for lower-rated
high yield bonds.

The performance of the Funds is covered in more detail in the Investment Advisers’ Report, which also sets out some views
regarding the investment outlook. Overall, the Company’s assets under management (‘AUM”) fell 4.2% from USD 27,314 million to
USD 26,175 million, with particular weakness in emerging markets, Asia Pacific and some fixed income funds.

The strongest percentage growth was seen in the BlackRock Global Real Asset Securities Fund, whose AUM climbed 55.1% to
USD 489 million. The BlackRock European Unconstrained Equity Fund was also strong, rising 41.6% to EUR 66.3 million. A
number of the absolute return funds also saw good growth.

Interim report and unaudited financial statements [5]



Chairwoman’s Letter to Shareholders

November 2021 continued

The weak spots included the BlackRock Emerging Markets Equity Strategies Fund, which lost 51.9% of its assets, with AUM falling
to USD 435.4 million. A number of the fixed income funds were also weak: the BlackRock Fixed Income Strategies Fund, for
example, dropped 11.8% to an AUM of EUR 5,009.4 million. The BlackRock Style Advantage Screened Fund fell 11.3% to USD
24.0 million AUM.

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

> The European Supervisory Authorities (‘ESAs”) submitted draft Regulatory Technical Standards to the European Commission on
the content of PRIIPs Key Information Documents (“KIDs”), with a particular focus on performance scenarios and costs. The
Company will benefit from the transitional period available for a UCITS fund until 1 July 2022.

> The European Union’s Sustainable Finance Disclosure Regulation (“SFDR”) came into effect in March 2021. It imposes new
transparency and reporting obligations on investment management firms, both at a firm-wide level and at a product level. Certain
parts of the framework are still under consultation and are likely to be finalised later this year. 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”) currently in discussions. The
Luxembourg government recently took further steps to encourage investment in environmentally sustainable funds, reducing the
‘taxe d’abonnement’ (subscription tax) for funds that meet certain environmental criteria.

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

Yours faithfully,

Denise Voss
Chairwoman
January2022
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Investment Advisers’ Report
Performance Overview

1 June 2021 to 30 November 2021

Market Review

After a strong start to the year, the second half of 2021 was
characterised by slower growth and greater dispersion in the
types of companies and regions that did well. In 2020, investors
were focused on high growth companies, often in the technology
area; in early 2021, that focus switched to
economically-sensitive areas such as mining and energy; but by
the latter part of the year, investors had become more nuanced,
looking for companies that were growing earnings and were
reasonably priced.

Markets were still sensitive to potential changes in monetary
policy. Markets saw a short sell-off when it became clear that
the Federal Reserve (the “Fed”) would be true to its word and
start to withdraw quantitative easing (when central banks buy
bonds to lower interest rates on savings and loans) in
November. However, they had started to recover again by the
end of the period under review.

There were some notable regional differences over the six
months. In developed markets, the US continued its strength,
led by the technology companies. While valuations looked
expensive, the technology groups continued to deliver robust
earnings and garner investor support. Japan staged a recovery
as new Prime Minister, Fumio Kishida, ushered in a more stable
political environment.

In emerging markets, the regional differences were even more
stark. Latin America and China were both weak. Chinese
equities were hit by growing intervention from the government,
which raised fears on the growth outlook for certain sectors.
Latin American equities sold off as central banks across the
region were forced to raise rates to curb inflation.

Inflation pushed certain sectors higher. Index-linked government
bonds performed well over the period, as inflation outpaced
expectations. Commodity and natural resources, which have
historically provided some protection against inflation, were
another area of strength. Healthcare and infrastructure were
also strong.

Environmental, Social and Governance (“ESG”) analysis
continued to be an important consideration for many investors.
ESG-aware funds continue to see significant inflow. While many
‘green’ companies were beneficiaries of the drive from
governments to ‘build back better’, which supported share
prices, it was also a stronger period for conventional energy —
such as oil and gas.

It was a better period for income seekers. Having been hit hard
in 2020, particularly in the US and UK, dividends returned
rapidly as companies grew in confidence. The restrictions on
bank dividends were lifted and the mining sector raised payouts
on the back of higher commodity prices.

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

Government bond yields, which move inversely to prices, were
largely flat over the period, starting and ending at around 1.5%,
albeit with some volatility in between. Expectations for an
interest rate rise from the Fed rose towards the end of 2021,
with the consensus now predicting three interest rate rises in the
year ahead.

Fund Performance

Equity 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 page 9 and 10. A brief summary of fund
performance follows.

The BlackRock European Absolute Return Strategies Fund rose
9.0% — outperforming its benchmark, the 3 month LIBOR Index
(EUR), which fell 0.3%. BlackRock UK Equity Absolute Return
Fund rose 0.9% against a flat benchmark (the 3 month LIBOR
Index (GBP)). BlackRock Asia Pacific Diversified Equity
Absolute Return Fund fell 4.3% over the period, behind its
benchmark, which was flat.

The BlackRock Emerging Markets Absolute Return Fund fell
2.8% over the period, behind its benchmark, the 3 Month LIBOR
Index (USD), which was flat. BlackRock Americas Diversified
Equity Absolute Return Fund rose 3.7%, ahead of the 3 Month
LIBOR Index (USD), which was flat.

The BlackRock Emerging Markets Equity Strategies Fund
dropped 13.8%, behind its benchmark, the MSCI Emerging
Markets Index, which fell 10.8%. The BlackRock Systematic
Global Long/Short Equity Fund fell 3.5%, behind its benchmark,
the BofA Merrill Lynch 3 Month US Treasury Bill, which was flat.

BlackRock European Opportunities Extension Fund rose 19.9%
significantly outperforming its benchmark, the S&P Europe BMI
Index (Developed Markets Only), which rose 4.3%. The
BlackRock European Select Strategies Fund rose 1.2%, just
behind of its benchmark, which rose 1.8%. BlackRock Global
Event Driven Fund dropped 2.1%, compared to flat performance
from the benchmark, the BofA Merrill Lynch 3 Month US
Treasury Bill.

BlackRock Systematic ESG World Equity Fund rose 6.2%,
ahead of its benchmark, which rose 4.9%. BlackRock Style
Advantage Fund rose 4.4%, against a flat benchmark return.
BlackRock Systematic Global Equity Fund rose 2.9%, in line
with its benchmark. The Global Real Assets Securities fund rose
1.3%, against a fall in its benchmark of 1.5%.

Bond Fund Performance

BlackRock Emerging Markets Flexi Dynamic Bond Fund, which
does not measure its performance relative to a benchmark,
dropped by 8.3% over the period. BlackRock Fixed Income
Strategies Fund dropped 2.5% over the period, behind its

Interim report and unaudited financial statements [71



Investment Advisers’ Report
Performance Overview

1 June 2021 to 30 November 2021 continued

benchmark, the Euro Overnight Index Average, which fell by
0.2%. BlackRock Global Absolute Return Bond Fund dropped
3.7%, behind its benchmark, the 3 Month Euribor Index, which
was down 0.3%.

BlackRock ESG Euro Bond Fund rose 0.3%, behind its

benchmark, which rose 1.1%. The ESG Euro Corporate Bond
Fund fell 0.6%, behind its benchmark, the Bloomberg Barclays
MSCI Euro Corporate Sustainable SRI Index, which fell 0.1%.

Mixed Asset Fund Performance

BlackRock Dynamic Diversified Growth Fund rose 0.6% over the
six month period, outperforming its benchmark, the Euro
Overnight Index Average, which fell by 0.2%. The BlackRock
Managed Index Portfolio — Conservative — was up 3.5%. The
Defensive, Growth and Moderate portfolios rose 2.6%, 8.0%
and 5.4% respectively. None of the Managed Index Portfolio
funds have a benchmark.

Outlook

2021 has been characterised by economic recovery. Fiscal
stimulus, low interest rates and quantitative easing have
provided support through the COVID-19 pandemic. Gradually,
that support is being withdrawn, and it is not yet clear the impact
this will have on growth rates. There are already signs that
growth is normalising.

The recovery has not been straightforward. There have been
significant supply chain problems, with parts and labour
shortages creating real challenges for companies. This has also
contributed to growing inflationary pressures. The US Consumer
Price Index has now been above 5% since May, and prices are
also rising in the UK, Europe and other major economies across
the world.

The Fed has revised its early verdict that inflation would be
transitory and now believes it could persist well into 2022. The
US central bank started withdrawing its bond purchases in late

The information stated in this report is historical and not necessarily indicative of future performance.
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2021, even though an interest rate rise is not scheduled until
2022. Some central banks have already raised rates, while
others plan to reverse direction on monetary policy in the year
ahead.

If rate rises remain moderate and well-flagged, it may not
disrupt stock markets significantly. However, if rising inflation
necessitates faster rate rises, it may prompt significant volatility
in the year ahead. This is likely to be a major preoccupation for
investment managers over the next year.

It is clear that the world emerging from the COVID-19 pandemic
is not the same. It has accelerated profound shifts in how
economies and societies operate, from digitisation, to
sustainability to geopolitics. The repercussions from

CQOVID-19 are likely to be felt for years to come. Perhaps the
most pressing shift has been the increased focus on climate
change and sustainability risks. There are now net zero
commitments in place from most of the world’s major
economies. COP-26, the climate change meeting in Glasgow
bringing together world leaders, brought further commitments on
methane, coal and biodiversity. It has also become a significant
priority for the corporate sector with over 1,100 companies
considering or already implementing net zero commitments.
Climate considerations are now an important part of capital
market assumptions for investors.

There are considerable challenges in the year ahead and
valuations leave little margin for error. However, for the time
being economic growth remains strong and corporate earnings
are robust. There are still plenty of pockets of value in global
equity and bond markets.

January 2022



Investment Advisers’ Report
Performance Overview

1 June 2021 to 30 November 2021 continued

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

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

Financial period
performance to
Fund Name 30 November 2021 Calendar year performance

6 months 2020 2019 2018 Launch date

BlackRock Americas Diversified Equity Absolute Return Fu
Class Non Dist (2.84)% 2.19% 17 February 2012

3 Month LIBOR Index (USD) 0.06% 1.08% 2.60% 2.08%
BlackRock Asia Pacific Absolute Return Fund ‘D’ Class N i 4.08% (4.19)% 31 August 2016
3 Month LIBOR Index (USD) 0.06% 1.08% 2.60% 2.08%

BlackRock Asia Pacific Diversified Equity Absolute Return Fund ‘A’
Class Non Dist (4.26)% (1.98)% 22 February 2017

3 Month LIBOR Index (USD) 0.06% 1.08% 2.60% 2.08%
BlackRock Dynamic Diversified Growth Fund ‘A’ Class Non Dist (4.68)% 28 January 2011
Euro Overnight Index Average (0.23)% (0.44)%  (0.38)% (0.35)%

BlackRock Emerging Companies Absolute Return Fund ‘D’ Class Non
Dist 10.48%  14.24% (2.38)% 17 October 20

3 month LIBOR Index (GBP) 0.05% 0.29% 0.81% 0.18%
BlackRock Emerging Markets Absolute Return Fund ‘D’ Class Non Dist (2.81)%  (19.70)% 14.28% 15 November 2012
3 Month LIBOR Index (USD) 0.06% 1.08% 2.60% 2.08%
BlackRock Emerging Markets Equity Strategies Fund ‘A’ Class Non Dist (13.75)% (9.86)% 23.24% (0.79)% 18 September 2015
MSCI Emerging Markets Index (10.81)% 18.31% 18.42%  (14.57)%

BlackRock Emerging Markets Flexi Dynamic Bond Fund ‘A’ Class Non
Dist (8.31)% 14.07% 5.66% (12.01)% 12 June 2013

BlackRock Emerging Markets Short Duration Bond Fund ‘A’ Class Non
Dist (5.52)% 8.41% 6.50% (0.45)% 6 December 2017

J.P Morgan Emerging Markets Bond Index Global Diversified 1-3 year Index (0.80)% 0.46% 4.02% 0.59%
BlackRock ESG Euro Bond Fund ‘A’ Class Non Dist 0.28% 4.16% 5.69% (0.47)% 23 August 2016
Bloomberg Barclays MSCI Euro Aggregate Sustainable SRI Index 1.09% 4.21% 5.91% 0.42%
BlackRock ESG Euro Corporate Bond Fund ‘A’ Class Non Dist (0.56)% 2.79% 1.01% — 21 June 2019
Bloomberg Barclays MSCI Euro Corporate Sustainable SRI Index (0.08)% 2.70% 0.91% —

BlackRock ESG Euro Short Duration Bond Fund (1.20)% — — — 1 March 2021
Bloomberg Barclays MSCI Euro Aggregate 1-3 Years Sustainable SRI Index (0.13)% — —_ —_

BlackRock European Absolute Return Fund ‘A’ Class Non Dist 9.04% 8.72% 0.54% 3.69% 27 February 2009
3 Month LIBOR Index (EUR) (0.28)% (0.43)%  (0.39)% (0.37)%
BlackRock European Opportunities Extension Fund ‘A’ Class Non Dist 19.94% 10.99% 31.64% (10.71)%
S&P Europe BMI Index (Developed Markets only) 4.33% (1.45)% 27.77%  (10.60)%

31 August 2007

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 2021 to 30 November 2021 continued

Financial period
performance to
Fund Name 30 November 2021 Calendar year performance

2020 2019 2018 Launch date

BlackRock European Select Strategies Fund ‘A’ Class Non Dist 1.16% 2.24% 9.94% (4.95)% 19 August 2015

75% Barclays Pan European Aggregate Index (Hedged EUR) / 25% MSCI
Europe Index (Hedged EUR) 1.78% 3.24% 10.13% (2.60)%

BlackRock European Unconstrained Equity Fund ‘A’ Class Non Dist 15.82% 10.75%  39.23% (1.89)% 6 December 2018
MSCI Europe Index (Net Total Return) (3.32)% 26.05% (1.62)%

BlackRock Fixed Income Credit Strategies Fund ‘A’ Class Non Dist (1.55)% 11 June 2019
Euro Overnight Index Average (0.23)% (0.44)%  (0.22)%

BlackRock Fixed Income Strategies Fund ‘A’ Class Non Dist (2.49)% (2.92)% 30 September 2009
Euro Overnight Index Average (0.23)% (0.44)%  (0.38)% (0.35)%

BlackRock Global Absolute Return Bond Fund ‘A’ Class Non Dist (3.68)% (3.69)% 25 May 2012
3 month Euribor Index (0.27)% (0.39)%  (0.34)% (0.33)%

BlackRock Global Equity Absolute Return Fund ‘D’ Class Non Dist (4.93)% 14.89% 6.34% (1.14)% 12 December 2018

3 Month LIBOR Index (USD) 0.06% 1.08% 2.60% 0.14%

BlackRock Global Event Driven Fund ‘A’ Class Non Dist (2.08)% 6.74% 6.93% 4.35% 5 August 2015
BofA Merrill Lynch 3 Month US Treasury Bill 0.01% 0.67% 2.28% 1.87%
BlackRock Global Real Asset Securities Fund ‘A’ Class Non Dist 1.28% 6.51% 25.18% (6.34)% 30 November 2017

FTSE Custom Developed Core Infrastructure 50/50 EPRA/Nareit Developed
Dividend+ Net Index (1.49)% (6.80)%  21.79% (6.46)%

BlackRock Managed Index Portfolios - Conservative ‘A’ Class Non Dist 0.35% 14.80% (7.01)% 26 January 2018

BlackRock Managed Index Portfolios — Defensive ‘D’ Class Dist (0.22)% 11.41% (3.86)% 10 April 2015
BlackRock Managed Index Portfolios - Growth ‘D’ Class Dist 23.36% (8.40)% 10 April 2015

BlackRock Managed Index Portfolios — Moderate ‘D’ Class Dist 18.91% (6.75)% 10 April 2015

BlackRock Style Advantage Fund ‘A’ Class Non Dist (23.28)% (2.61)% (5.52)% 29 February 2016
3 month LIBOR Index (USD) 0.06% 1.08% 2.60% 2.08%
BlackRock Style Advantage Screened Fund ‘A’ Class Non Dist (19.51)% 29 October 2018
3 Month LIBOR Index (USD) 0.06% 1.08% 2.60% 0.40%
BlackRock Systematic ESG World Equity Fund ‘A’ Class Non Dist 17.69% 27.48%  (10.03)% 20 August 2015
MSCI World Index (Net Total Return) 4.88% 15.90%  27.67% 8.71)%

BlackRock Systematic Global Equity Fund ‘A’ Class Non Dist 15.83% 24.72% (13.13)% 18 September 2015

MSCI All Country World Index (Net Total Return) 2.83% 16.25%  26.60% (9.41)%
BlackRock Systematic Global Long/Short Equity Fund ‘A’ Class Non Dist (3.51)% (0.61)%  (1.20)% 2 June 2014

BofA Merrill Lynch 3 Month US Treasury Bill 0.01% 0.67% 2.28% 1.87%

BlackRock Total Advantage Fund ‘A’ Class Non Dist(" (12.70)%  10.28% (8.17)% 11 December 2017
3 month Euribor Index (0.13)% (0.39)%  (0.34)% (0.33)%

BlackRock UK Equity Absolute Return Fund ‘A’ Class Non Dist (1.37)% 9.20% (5.39)% 18 August 2016
3 month LIBOR Index (GBP) 0.05% 0.29% 0.81% 0.72%

() Fund terminated during the year, see Note 1 for further details. Performance disclosed denotes the Fund’s performance from 1 June 2021 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.

[10] BlackRock Strategic Funds



Statement of Net Assets
as at 30 November 2021

BlackRock
Americas BlackRock Asia BlackRock
BlackRock Diversified Equity BlackRock Asia Pacific Diversified Dynamic
Strategic Funds Absolute Return Pacific Absolute Equity Absolute Diversified Growth
Combined Fund Return Fund Return Fund Fund
usb usb usb usD EUR
Assets
Securities portfolio at cost 23,973,813,328 813,514,986 35,200,623 33,270,574 999,169,065
Unrealised appreciation/(depreciation) 1,154,711,631 3,229,239 (1,067,517) 45,781 164,279,225
Securities portfolio at market value 2(a) 25,128,524,959 816,744,225 34,133,106 33,316,355 1,163,448,290
Cash at bank 2(a) 1,249,363,786 39,676,534 2,796,373 1,525,819 60,826,375
Due from broker 14 814,026,772 — 806,975 1,200,000 5,640,343
Interest and dividends receivable 2(a),2(d) 82,260,802 55,808 2 20,853 333,829
Receivable for investments sold 2(a),2(d) 793,345,858 352,973,090 2,526,744 10,636,196 3,482
Receivable for Fund shares subscribed 2(a) 179,163,051 3,157,836 — — 1,979,590
Unrealised appreciation on:
Futures contracts 2(d) 25,747,744 — 92,596 — 999,203
Open forward foreign exchange transactions 2(d) 153,985,104 2,827,604 105 1,748 1,791,785
Contracts for difference 2(d) 436,444,171 160,720,296 1,787,816 4,317,759 —
To Be Announced securities contracts 2(d) 25,258,439 — — — —
Unrealised appreciation/(depreciation) on
unfunded SPAC PIPE Commitments 2(d) 2,219,704 — — — —
Swaps at market value 2(d) 41,172,265 — — — 2,030,213
Purchased options/swaptions at market value 2(d) 7,894,117 — — — 948,087
Other assets 2(a) 698,879 961 243 46,529 10,354
Total assets 28,940,105,651 1,376,156,354 42,143,960 51,065,259 1,238,011,551
Liabilities
Cash owed to bank 2(a) 181,021,621 314 854 — —
Due to broker 14 90,189,908 6,896,111 1,208,303 66,900 942,472
Interest and dividends payable 2(a),2(d) 33,250,986 5,793,532 170,826 273,638 288,061
Payable for investments purchased 2(a),2(d) 1,166,430,145 371,214,361 3,974,699 12,667,990 —
Payable for Fund shares redeemed 2(a) 29,824,168 689,641 — 242,990 588,047
Income distribution payable 2(a), 11 3,183,205 — — — —
Unrealised depreciation on:
Futures contracts 2(d) 123,510,831 — 42,712 — 1,118,699
Open forward foreign exchange transactions 2(d) 272,608,485 5,387,759 19,003 140,442 10,249,265
Contracts for difference 2(d) 340,795,741 158,815,207 389,905 3,789,172 —
To Be Announced securities contracts 2(d) 1,000,875 — — — —
Swaps at market value 2(d) 381,545,210 — — — 2,094,329
Written options/swaptions at market value 2(d) 9,806,598 — — — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 131,502,118 3,109,555 114,090 267,522 1,734,333
Total liabilities 2,764,669,891 551,906,480 5,920,392 17,448,654 17,015,206
Total net assets 26,175,435,760 824,249,874 36,223,568 33,616,605 1,220,996,345

The notes on pages 568 to 587 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2021 continued

BlackRock Emerging
Companies Absolute

BlackRock Emerging

Markets Absolute Return

BlackRock Emerging
Markets Equity

BlackRock Emerging
Markets Flexi Dynamic

Return Fund Fund Strategies Fund Bond Fund
GBP usb usD usb
Assets
Securities portfolio at cost 869,116,355 11,785,225 497,657,102 1,435,338,544
Unrealised appreciation/(depreciation) 5,168,071 (1,184,522) (60,560,543) (241,210,954)
Securities portfolio at market value 2(a) 874,284,426 10,600,703 437,096,559 1,194,127,590
Cash at bank 2(a) 44,084,739 242,514 8,541,663 221,973,234
Due from broker 14 39,507,519 326,820 4,231,953 294,092,825
Interest and dividends receivable 2(a),2(d) 74,780 3,452 324,444 26,163,874
Receivable for investments sold 2(a),2(d) 47,170,202 194,894 14,631,793 12,700,093
Receivable for Fund shares subscribed 2(a) — 1,755 61,682 133
Unrealised appreciation on:
Futures contracts 2(d) 3,950,581 40,926 — 5,302,402
Open forward foreign exchange transactions 2(d) 2,043,687 4 — 90,612,585
Contracts for difference 2(d) 37,952,478 611,967 14,235,051 —
To Be Announced securities contracts 2(d) — — — —
Unrealised appreciation/(depreciation) on
unfunded SPAC PIPE Commitments 2(d) — — — —
Swaps at market value 2(d) — — — 15,510,306
Purchased options/swaptions at market value 2(d) — —_ —_ —_
Other assets 2(a) 1,312 2,692 31,418 12,959
Total assets 1,049,069,724 12,025,727 479,154,563 1,860,496,001
Liabilities
Cash owed to bank 2(a) 18,180,876 — 36,614 116,830,673
Due to broker 14 1,815,809 36,164 5,880,485 9,800,672
Interest and dividends payable 2(a),2(d) 665,366 15,711 214,409 14,960,209
Payable for investments purchased 2(a),2(d) 66,186,094 72,522 13,235,057 —
Payable for Fund shares redeemed 2(a) — — 494,656 210,217
Income distribution payable 2(a), 11 — — — 63
Unrealised depreciation on:
Futures contracts 2(d) 4,059,439 — 1,218,978 3,734,326
Open forward foreign exchange transactions 2(d) 2,336,551 68,388 370,597 114,842,595
Contracts for difference 2(d) 35,024,573 160,263 19,783,640 —
To Be Announced securities contracts 2(d) — — — —
Swaps at market value 2(d) — — — 204,945,822
Written options/swaptions at market value 2(d) — — — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 15,568,714 51,022 2,529,496 881,895
Total liabilities 143,837,422 404,070 43,763,932 466,206,472
Total net assets 905,232,302 11,621,657 435,390,631 1,394,289,529

The notes on pages 568 to 587 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2021 continued

BlackRock Emerging

BlackRock ESG Euro

Markets Short Duration BlackRock ESG Euro BlackRock ESG Euro Short Duration Bond
Bond Fund Bond Fund Corporate Bond Fund Fund
usb EUR EUR EUR
Assets
Securities portfolio at cost 111,222,879 614,681,103 289,025,494 177,347,053
Unrealised appreciation/(depreciation) (8,222,672) 6,861,983 641,059 (162,490)
Securities portfolio at market value 2(a) 103,000,207 621,543,086 289,666,553 177,184,563
Cash at bank 2(a) 4,372,191 560,591 552,604 196,841
Due from broker 14 2,255,718 6,823,111 2,593,719 2,292,946
Interest and dividends receivable 2(a),2(d) 1,330,553 2,059,217 1,414,712 617,708
Receivable for investments sold 2(a),2(d) — 5,053,207 511,024 10,514,681
Receivable for Fund shares subscribed 2(a) 76,171 601,151 690,852 161,737
Unrealised appreciation on:
Futures contracts 2(d) 6,349 379,847 144,472 211,349
Open forward foreign exchange transactions 2(d) 667,997 249,638 109,308 61,801
Contracts for difference 2(d) — — — —
To Be Announced securities contracts 2(d) — — — —
Unrealised appreciation/(depreciation) on
unfunded SPAC PIPE Commitments 2(d) — — — —
Swaps at market value 2(d) 21,050 309,902 68,941 108,942
Purchased options/swaptions at market value 2(d) —_ 253,312 — 53,689
Other assets 2(a) 1,932 3,712 8,774 33,457
Total assets 111,732,168 637,836,774 295,760,959 191,437,714
Liabilities
Cash owed to bank 2(a) 283,530 274,735 — 4,842,898
Due to broker 14 32,425 145,841 22,472 71,669
Interest and dividends payable 2(a),2(d) 31,456 5,382 64,802 816
Payable for investments purchased 2(a),2(d) — 3,300,732 1,093,840 805,016
Payable for Fund shares redeemed 2(a) 33,150 886,186 47,378 143,982
Income distribution payable 2(a), 11 — — — —
Unrealised depreciation on:
Futures contracts 2(d) 545,114 1,871,411 938,856 702,218
Open forward foreign exchange transactions 2(d) 1,300,893 319,178 209,329 70,140
Contracts for difference 2(d) — — — —
To Be Announced securities contracts 2(d) — — — —
Swaps at market value 2(d) 4,849,635 3,053,677 1,363,409 910,629
Written options/swaptions at market value 2(d) — 215,277 18,040 50,163
Accrued expenses and other liabilities 2(a),4,5,6,7,8 100,500 582,971 284,775 164,121
Total liabilities 7,176,703 10,655,390 4,042,901 7,761,652
Total net assets 104,555,465 627,181,384 291,718,058 183,676,062

The notes on pages 568 to 587 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2021 continued

BlackRock European

BlackRock European
Opportunities

BlackRock European

BlackRock European
Unconstrained Equity

Absolute Return Fund Extension Fund Select Strategies Fund Fund
EUR EUR EUR EUR
Assets
Securities portfolio at cost 1,475,989,814 426,719,600 437,053,722 48,553,037
Unrealised appreciation/(depreciation) 178,452,062 343,253,875 29,346,112 18,208,059
Securities portfolio at market value 2(a) 1,654,441,876 769,973,475 466,399,834 66,761,096
Cash at bank 2(a) 12,145,870 813,669 10,330,891 71,179
Due from broker 14 83,242 2,277 7,224,023 —
Interest and dividends receivable 2(a),2(d) 1,022,632 1,116,068 1,667,953 31,117
Receivable for investments sold 2(a),2(d) 50,138,722 32,489,767 1,634,006 —
Receivable for Fund shares subscribed 2(a) 5,914,208 — 371,340 16
Unrealised appreciation on:
Futures contracts 2(d) — — 555,881 —
Open forward foreign exchange transactions 2(d) 543,987 — 2,225,741 86,517
Contracts for difference 2(d) 44,990,111 15,903,995 — —
To Be Announced securities contracts 2(d) — — — —
Unrealised appreciation/(depreciation) on
unfunded SPAC PIPE Commitments 2(d) — — — —
Swaps at market value 2(d) — — 261,510 —
Purchased options/swaptions at market value 2(d) — — — —
Other assets 2(a) 7,561 2,181 3,668 311
Total assets 1,769,288,209 820,301,432 490,674,847 66,950,236
Liabilities
Cash owed to bank 2(a) 2,549,267 8,675,581 — —
Due to broker 14 30,642,727 2,794,941 2,222 —
Interest and dividends payable 2(a),2(d) 2,540,232 128,628 17,489 —
Payable for investments purchased 2(a),2(d) 69,901,237 19,920,645 2,606,021 —
Payable for Fund shares redeemed 2(a) 2,115,158 79,827 418,200 4,919
Income distribution payable 2(a), 11 — 21,344 — —
Unrealised depreciation on:
Futures contracts 2(d) — — 2,610,708 —
Open forward foreign exchange transactions 2(d) 859,260 313,909 1,555,876 —
Contracts for difference 2(d) 13,150,700 9,104,234 20,758 —
To Be Announced securities contracts 2(d) — — — —
Swaps at market value 2(d) — — 2,946,257 —
Written options/swaptions at market value 2(d) — — 25,388 —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 31,510,435 26,642,827 1,160,245 678,136
Total liabilities 153,269,016 67,681,936 11,363,164 683,055
Total net assets 1,616,019,193 752,619,496 479,311,683 66,267,181

The notes on pages 568 to 587 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2021 continued

BlackRock Global
BlackRock Fixed Income BlackRock Fixed Income Absolute Return Bond BlackRock Global Equity
Credit Strategies Fund Strategies Fund Fund Absolute Return Fund
EUR EUR EUR usb
Assets
Securities portfolio at cost 356,693,234 4,643,405,889 146,455,943 71,733,832
Unrealised appreciation/(depreciation) 990,685 48,798,367 146,575 746,035
Securities portfolio at market value 2(a) 357,683,919 4,692,204,256 146,602,518 72,479,867
Cash at bank 2(a) 2,153,412 255,650,951 5,597,211 5,432,349
Due from broker 14 10,143,094 258,035,744 8,342,322 2,674,480
Interest and dividends receivable 2(a),2(d) 2,053,307 25,812,329 1,529,166 60,744
Receivable for investments sold 2(a),2(d) 5,704,403 1,196,146 1,345,263 1,273,543
Receivable for Fund shares subscribed 2(a) 31,533 59,942,195 386,524 —
Unrealised appreciation on:
Futures contracts 2(d) 158,390 6,670,908 568,517 637,795
Open forward foreign exchange transactions 2(d) 327,805 22,413,933 1,622,406 22,263
Contracts for difference 2(d) 25,624 — — 1,830,998
To Be Announced securities contracts 2(d) — — 22,198,379 —
Unrealised appreciation/(depreciation) on
unfunded SPAC PIPE Commitments 2(d) — — — —
Swaps at market value 2(d) 132,527 13,627,531 1,730,447 —
Purchased options/swaptions at market value 2(d) — 3,473,231 2,094,246 —
Other assets 2(a) 12,914 47,550 54,805 41
Total assets 378,426,928 5,339,074,774 192,071,804 84,412,080
Liabilities
Cash owed to bank 2(a) — 13,461,298 2,177,914 389,425
Due to broker 14 63,189 — 276,403 764,939
Interest and dividends payable 2(a),2(d) 189,502 2,239,378 174,089 157,283
Payable for investments purchased 2(a),2(d) 5,003,236 89,676,140 23,033,579 863,249
Payable for Fund shares redeemed 2(a) 519,457 10,405,107 3,446 —
Income distribution payable 2(a), 11 — 36,000 — —
Unrealised depreciation on:
Futures contracts 2(d) 3,125,318 63,483,565 2,689,127 591,279
Open forward foreign exchange transactions 2(d) 215,043 25,705,704 3,831,055 1,392,535
Contracts for difference 2(d) 1,794 — — 1,030,279
To Be Announced securities contracts 2(d) — — 879,619 —
Swaps at market value 2(d) 3,544,362 112,867,218 4,231,338 —
Written options/swaptions at market value 2(d) 17,977 2,925,897 1,503,978 —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 255,024 8,909,116 532,668 44,461
Total liabilities 12,934,902 329,709,423 39,333,216 5,233,450
Total net assets 365,492,026 5,009,365,351 152,738,588 79,178,630

The notes on pages 568 to 587 form an integral part of these financial statements.

Interim report and unaudited financial statements [15]



Statement of Net Assets

as at 30 November 2021 continued

BlackRock Managed BlackRock Managed
BlackRock Global Event BlackRock Global Real Index Portfolios — Index Portfolios —
Driven Fund Asset Securities Fund Conservative Defensive
usb usb EUR EUR
Assets
Securities portfolio at cost 5,887,160,651 469,419,421 90,150,093 153,006,231
Unrealised appreciation/(depreciation) 297,444,501 7,834,329 10,406,175 9,516,573
Securities portfolio at market value 2(a) 6,184,605,152 477,253,750 100,556,268 162,522,804
Cash at bank 2(a) 442,737,897 4,209,583 64,511 96,146
Due from broker 14 62,851,576 13,585,032 — —
Interest and dividends receivable 2(a),2(d) 8,521,555 332,585 — —
Receivable for investments sold 2(a),2(d) 168,327,708 3,885 — —
Receivable for Fund shares subscribed 2(a) 81,825,773 7,068,800 46,066 102,583
Unrealised appreciation on:
Futures contracts 2(d) — — — —
Open forward foreign exchange transactions 2(d) 1,952,038 5 250,018 1,291,607
Contracts for difference 2(d) 107,348,443 — — —
To Be Announced securities contracts 2(d) — — — —
Unrealised appreciation/(depreciation) on
unfunded SPAC PIPE Commitments 2(d) 2,219,704 — — —
Swaps at market value 2(d) — — — —
Purchased options/swaptions at market value 2(d) — — — —
Other assets 2(a) 156,720 3,934 3,635 5,612
Total assets 7,060,546,566 502,457,574 100,920,498 164,018,752
Liabilities
Cash owed to bank 2(a) 582,266 47,320 — —
Due to broker 14 18,304,704 — — —
Interest and dividends payable 2(a),2(d) 3,944,376 38 — —
Payable for investments purchased 2(a),2(d) 377,759,596 4,631,603 — —
Payable for Fund shares redeemed 2(a) 8,439,793 174,147 105,179 78,930
Income distribution payable 2(a), 11 — 3,117,893 — —
Unrealised depreciation on:
Futures contracts 2(d) 14,416,676 — — —
Open forward foreign exchange transactions 2(d) 72,723,376 174,108 812,853 1,217,287
Contracts for difference 2(d) 59,179,124 5,337 — —
To Be Announced securities contracts 2(d) — — — —
Swaps at market value 2(d) 20,034,445 — — —
Written options/swaptions at market value 2(d) — 4,314,647 — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 14,683,827 1,049,487 161,640 201,457
Total liabilities 590,068,183 13,514,580 1,079,672 1,497,674
Total net assets 6,470,478,383 488,942,994 99,840,826 162,521,078

The notes on pages 568 to 587 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2021 continued

BlackRock Managed BlackRock Managed BlackRock Style
Index Portfolios — Index Portfolios — BlackRock Style Advantage Screened
Growth Moderate Advantage Fund Fund
EUR EUR usb usb
Assets
Securities portfolio at cost 382,524,457 732,489,011 128,279,705 18,758,016
Unrealised appreciation/(depreciation) 64,710,038 82,159,945 2,458 (346,418)
Securities portfolio at market value 2(a) 447,234,495 814,648,956 128,282,163 18,411,598
Cash at bank 2(a) 290,031 338,671 28,008,832 4,954,300
Due from broker 14 — — 22,891,972 3,076,055
Interest and dividends receivable 2(a),2(d) — — 772,071 47,032
Receivable for investments sold 2(a),2(d) 98,049 — 15,601,878 1,875,141
Receivable for Fund shares subscribed 2(a) 957,743 1,388,497 66,628 —
Unrealised appreciation on:
Futures contracts 2(d) — — 2,489,886 251,765
Open forward foreign exchange transactions 2(d) 1,340,869 3,628,610 8,949,917 934,240
Contracts for difference 2(d) — — 12,153,514 1,678,647
To Be Announced securities contracts 2(d) — — — —
Unrealised appreciation/(depreciation) on
unfunded SPAC PIPE Commitments 2(d) — — — —
Swaps at market value 2(d) — — 4,529,845 347,390
Purchased options/swaptions at market value 2(d) — — — —_
Other assets 2(a) 17,725 1,960 5,237 22,243
Total assets 449,938,912 820,006,694 223,751,943 31,598,411
Liabilities
Cash owed to bank 2(a) — — 190,880 1,303,512
Due to broker 14 — — 4,069,736 653,712
Interest and dividends payable 2(a),2(d) — — 152,207 21,752
Payable for investments purchased 2(a),2(d) — — 12,558,492 2,019,279
Payable for Fund shares redeemed 2(a) 879,546 562,888 86 —
Income distribution payable 2(a), 11 — — — —
Unrealised depreciation on:
Futures contracts 2(d) — — 8,724,234 1,295,475
Open forward foreign exchange transactions 2(d) 3,361,339 5,604,708 9,326,390 637,621
Contracts for difference 2(d) — — 10,214,305 1,390,540
To Be Announced securities contracts 2(d) — — — —
Swaps at market value 2(d) — — 2,521,967 147,803
Written options/swaptions at market value 2(d) — — — —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 536,592 900,921 520,026 142,454
Total liabilities 4,777,477 7,068,517 48,278,323 7,612,148
Total net assets 445,161,435 812,938,177 175,473,620 23,986,263

The notes on pages 568 to 587 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2021 continued

BlackRock Systematic
BlackRock Systematic BlackRock Systematic Global Long/Short BlackRock Total
ESG World Equity Fund Global Equity Fund Equity Fund Advantage Fund"
usb usb usb
Assets
Securities portfolio at cost 349,223,762 178,765,723 52,905,741 —
Unrealised appreciation/(depreciation) 48,778,701 15,346,870 16,445 —
Securities portfolio at market value 2(a) 398,002,463 194,112,593 52,922,186 —
Cash at bank 2(a) 5,189,677 2,803,947 8,242,488 98,146
Due from broker 14 414,709 128,772 1,195,024 —
Interest and dividends receivable 2(a),2(d) 658,612 322,806 23,213 —
Receivable for investments sold 2(a),2(d) — — 14,207,389 —
Receivable for Fund shares subscribed 2(a) 1,116,692 12,378 45,663 —
Unrealised appreciation on:
Futures contracts 2(d) — — 421,335 —
Open forward foreign exchange transactions 2(d) 76,369 — 322,624 —
Contracts for difference 2(d) — — 5,416,270 —
To Be Announced securities contracts 2(d) — — — —
Unrealised appreciation/(depreciation) on
unfunded SPAC PIPE Commitments 2(d) — — — —
Swaps at market value 2(d) — — — —
Purchased options/swaptions at market value 2(d) — — 142,672 —
Other assets 2(a) 2,645 1,030 154,095 —
Total assets 405,461,167 197,381,526 83,092,959 98,146
Liabilities
Cash owed to bank 2(a) 16,515 659,651 — —
Due to broker 14 7 6 280,000 —
Interest and dividends payable 2(a),2(d) — 8 79,804 —
Payable for investments purchased 2(a),2(d) — — 18,829,610 —
Payable for Fund shares redeemed 2(a) 213,792 47,642 125,845 —
Income distribution payable 2(a), 11 — — — —
Unrealised depreciation on:
Futures contracts 2(d) 108,841 25,255 307,465 —
Open forward foreign exchange transactions 2(d) 4,784 8,139 1,110,791 —
Contracts for difference 2(d) — — 5,601,162 —
To Be Announced securities contracts 2(d) — — — —
Swaps at market value 2(d) — — — —
Written options/swaptions at market value 2(d) — — 79,514 —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 368,663 212,115 1,255,677 98,146
Total liabilities 712,602 952,816 27,669,868 98,146
Total net assets 404,748,565 196,428,710 55,423,091 —

™ Fund terminated, see Note 1 for further details.

The notes on pages 568 to 587 form an integral part of these financial statements.
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Statement of Net Assets

as at 30 November 2021 continued

BlackRock UK
Equity Absolute
Return Fund
GBP
Assets
Securities portfolio at cost 183,230,010
Unrealised appreciation/(depreciation) (484,296)
Securities portfolio at market value 2(a) 182,745,714
Cash at bank 2(a) 9,357,439
Due from broker 14 6,650,780
Interest and dividends receivable 2(a),2(d) 507,628
Receivable for investments sold 2(a),2(d) 8,761,523
Receivable for Fund shares subscribed 2(a) 2,376,872
Unrealised appreciation on:
Futures contracts 2(d) 160,942
Open forward foreign exchange transactions 2(d) 3,001,880
Contracts for difference 2(d) 4,733,145
To Be Announced securities contracts 2(d) —
Unrealised appreciation/(depreciation) on
unfunded SPAC PIPE Commitments 2(d) —
Swaps at market value 2(d) —
Purchased options/swaptions at market value 2(d) —
Other assets 2(a) 8,103
Total assets 218,304,026
Liabilities
Cash owed to bank 2(a) 701
Due to broker 14 —
Interest and dividends payable 2(a),2(d) 92,338
Payable for investments purchased 2(a),2(d) 11,345,573
Payable for Fund shares redeemed 2(a) —
Income distribution payable 2(a), 11 —
Unrealised depreciation on:
Futures contracts 2(d) —
Open forward foreign exchange transactions 2(d) 218,148
Contracts for difference 2(d) 6,210,769
To Be Announced securities contracts 2(d) —
Swaps at market value 2(d) —
Written options/swaptions at market value 2(d) —
Accrued expenses and other liabilities 2(a),4,5,6,7,8 591,702
Total liabilities 18,459,231
Total net assets 199,844,795

The notes on pages 568 to 587 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 30 November 2021

Currency 30 November 2021 31 May 2021 31 May 2020 31 May 2019

BlackRock Americas Diversified Equity Absolute Return Fund

Total net assets usD 824,249,874 687,136,883 937,142,511 1,240,896,160

Net asset value per:
A Class non-distributing share AUD AUD 191.28 170.72 207.03 193.21
A Class non-distributing share EUR EUR 101.12 90.95 103.78 100.78
A Class non-distributing share SEK hedged SEK 124.32 120.10 125.53 125.05
A Class non-distributing UK reporting fund share uUsD 136.02 131.19 136.43 132.72
A Class non-distributing UK reporting fund share EUR hedged EUR 121.69 117.77 123.55 123.33
A Class non-distributing UK reporting fund share GBP GBP 161.49 146.85 175.23 167.39
D Class non-distributing share uUsb 117.48 113.03 116.95 113.21
D Class non-distributing share CHF hedged CHF 102.09 98.68 103.32 102.97
D Class non-distributing UK reporting fund share EUR hedged EUR 126.46 122.08 127.47 126.74
D Class non-distributing UK reporting fund share GBP hedged GBP 113.08 108.83 112.83 110.81
E Class non-distributing share EUR hedged EUR 97.18 94.29 99.43 99.76
| Class non-distributing share EUR hedged EUR 103.68 99.92 104.03 103.04
| Class non-distributing share JPY hedged JPY 10,028.98 9,650.34 10,001.49 9,901.72
| Class non-distributing share SEK hedged SEK 96.47 92.79 96.24 95.14
| Class non-distributing UK reporting fund share uUsD 111.92 107.53 110.94 107.08
X Class non-distributing share UsD 168.24 160.83 164.27 156.99

BlackRock Asia Pacific Absolute Return Fund

Total net assets usD 36,223,568 34,677,165 30,464,640 27,168,138

Net asset value per:
A Class distributing share EUR hedged EUR 108.58 104.61 92.79 93.12
A Class non-distributing share EUR EUR 117.04 104.88 101.49 99.22
A Class non-distributing UK reporting fund share GBP GBP 111.07 100.65 101.81 97.96
D Class non-distributing share uUsb 122.67 117.65 103.93 101.45
D Class non-distributing share EUR EUR 121.14 108.33 104.66 101.66
D Class non-distributing share EUR hedged EUR 111.80 107.49 95.06 94.93
D Class non-distributing share GBP hedged GBP 114.93 110.23 97.58 96.50
E Class non-distributing share EUR EUR 114.62 102.93 99.77 98.05
E Class non-distributing share EUR hedged EUR 107.66 103.96 92.26 93.09
X Class non-distributing share UsD 134.59 127.23 108.88 104.93
Z Class non-distributing share USD 124.40 118.98 104.24 101.50
Z Class non-distributing share CHF hedged CHF 111.35 106.88 94.23 94.24
Z Class non-distributing share EUR hedged EUR 112.85 108.20 95.52 95.15

BlackRock Asia Pacific Diversified Equity Absolute Return Fund

Total net assets usD 33,616,605 35,205,475 26,406,843 23,413,208

Net asset value per:
A Class non-distributing share uUsb 118.17 123.43 104.08 102.16
A Class non-distributing share EUR hedged EUR 108.28 113.58 96.16 96.45
D Class non-distributing share uUsb 120.44 125.48 105.78 103.31
D Class non-distributing share EUR hedged EUR 109.44 114.79 96.90 96.71
E Class non-distributing share EUR hedged EUR 105.64 111.15 94.68 95.40
X Class non-distributing UK reporting fund share uUsD 132.11 136.78 110.29 106.37
Z Class non-distributing share EUR hedged EUR 113.54 118.53 99.38 98.68
Z Class non-distributing UK reporting fund share USD 123.74 128.61 107.15 104.24
Z Class non-distributing UK reporting fund share GBP hedged GBP 116.94 121.72 101.46 99.72

The notes on pages 568 to 587 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2021 continued

Currency 30 November 2021 31 May 2021 31 May 2020 31 May 2019

BlackRock Dynamic Diversified Growth Fund

Total net assets EUR 1,220,996,345 1,229,637,507 1,034,442,870 941,468,821

Net asset value per:
A Class non-distributing share EUR 132.90 132.13 118.63 115.96
A Class non-distributing share SEK hedged SEK 135.58 134.68 120.70 117.97
Al Class non-distributing share EUR 111.81 111.17 99.81 —
D Class non-distributing share EUR 142.18 140.87 125.59 121.93
E Class non-distributing share EUR 126.58 126.17 113.84 111.85
| Class non-distributing share EUR 146.13 144.61 128.63 124.61
| Class non-distributing share CAD hedged CAD 136.08 134.25 118.58 112.99
| Class non-distributing share JPY hedged JPY 11,828.14 11,674.51 10,348.04 10,000.51
| Class non-distributing share SEK hedged SEK 146.49 144.84 128.76 124.71
| Class non-distributing UK reporting share USD hedged uUsb 116.04 114.40 100.92 —
X Class non-distributing share EUR 155.27 153.24 135.55 130.59

BlackRock Emerging Companies Absolute Return Fund

Total net assets GBP 905,232,302 820,997,763 633,318,122 190,609,615

Net asset value per:
A Class non-distributing share CHF hedged CHF 128.06 119.18 108.27 100.86
A Class non-distributing share CNH hedged CNH 1,175.02 1,074.29 — —
A Class non-distributing share EUR hedged EUR 132.15 122.72 111.34 102.99
A Class non-distributing share USD hedged USD 132.98 123.18 110.86 101.05
A Class non-distributing UK reporting fund share GBP 131.20 121.46 109.28 100.96
D Class non-distributing share AUD Hedged™ AUD 101.25 — — —
D Class non-distributing share CHF hedged CHF 131.79 122.40 110.92 102.76
D Class non-distributing share EUR hedged EUR 133.70 123.91 111.94 103.10
D Class non-distributing UK reporting fund share GBP 136.84 126.42 113.34 103.69
D Class non-distributing UK reporting fund share USD hedged usD 140.12 129.54 116.00 104.86
| Class distributing UK reporting fund share GBP 129.11 119.14 106.51 —
| Class non-distributing share CHF hedged CHF 133.14 123.47 111.60 103.16
| Class non-distributing UK reporting fund share GBP 138.29 127.60 114.10 104.08
| Class non-distributing UK reporting fund share EUR hedged EUR 134.77 124.74 112.40 103.34
| Class non-distributing UK reporting fund share USD hedged UsD 141.77 130.89 116.94 105.37
S Class non-distributing UK reporting fund share GBP 137.74 127.08 113.66 103.72
X class non-distributing share AUD Hedged" AUD 98.55 — — —
X Class non-distributing UK reporting fund share GBP 152.02 137.34 119.14 105.72
Z Class non-distributing share CHF hedged CHF 135.13 124.83 112.30 103.35
Z Class non-distributing UK reporting fund share GBP 140.56 129.23 115.11 104.58
Z Class non-distributing UK reporting fund share EUR hedged EUR 136.96 126.27 113.26 103.66
Z Class non-distributing UK reporting fund share USD hedged uUsb 143.90 132.40 117.81 105.59

BlackRock Emerging Markets Absolute Return Fund

Total net assets uUsD 11,621,657 12,621,637 14,513,860 34,564,157

Net asset value per:
A Class distributing UK reporting fund share GBP hedged GBP 89.35 92.27 85.25 110.63
A Class non-distributing share usb 97.05 100.11 91.79 117.37
A Class non-distributing share EUR hedged EUR 85.34 88.46 82.05 107.09
D Class distributing UK reporting fund share GBP hedged GBP 93.82 96.65 88.78 114.60
D Class non-distributing UK reporting fund share uUsb 104.77 107.80 98.42 125.31
D Class non-distributing UK reporting fund share EUR hedged EUR 93.34 96.40 89.07 115.69
E Class non-distributing share EUR hedged EUR 82.07 85.29 79.52 104.32
| Class distributing UK reporting fund share GBP GBP 110.51 107.04 111.75 138.99
| Class distributing UK reporting fund share GBP hedged GBP 80.56 82.87 75.99 —
| Class non-distributing share EUR EUR 130.82 125.32 124.77 157.75
| Class non-distributing share EUR hedged EUR 98.19 101.01 91.46 118.46
| Class non-distributing UK reporting fund share uUsb 92.44 94.97 86.39 109.61
X Class non-distributing share usb 106.07 108.38 97.57 122.61

The notes on pages 568 to 587 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2021 continued

Currency 30 November 2021 31 May 2021 31 May 2020 31 May 2019

BlackRock Emerging Markets Equity Strategies Fund

Total net assets usD 435,390,631 905,434,827 585,619,249 614,966,478

Net asset value per:
A Class non-distributing share USD 181.58 210.52 148.70 181.95
A Class non-distributing share CHF hedged CHF 86.66 101.30 72.45 91.08
D Class distributing share uUsb 95.52 110.47 7817 95.52
D Class non-distributing share CHF hedged CHF 87.98 102.57 72.97 91.13
D Class non-distributing share EUR hedged EUR 156.93 182.71 129.96 161.91
D Class non-distributing UK reporting fund share uUsb 174.90 202.27 142.15 173.07
D Class non-distributing UK reporting fund share EUR EUR 163.67 176.48 136.16 165.26
D Class non-distributing UK reporting fund share GBP GBP 110.61 120.60 97.28 116.26
E Class non-distributing share EUR EUR 154.09 166.98 130.10 159.43
| Class non-distributing share uUsb 101.97 117.77 82.54 100.20
| Class non-distributing share EUR EUR 98.89 106.48 81.91 99.09
X Class non-distributing share USD 202.88 233.11 161.71 194.37
Z Class non-distributing share GBP GBP 117.69 127.95 102.56 121.78
Z Class non-distributing UK reporting fund share uUsb 194.57 224.34 156.72 189.66

BlackRock Emerging Markets Flexi Dynamic Bond Fund

Total net assets usD 1,394,289,529 1,532,287,129 1,581,561,191 2,816,904,920

Net asset value per:
A Class distributing UK reporting fund share GBP hedged GBP 78.56 85.81 85.60 89.19
A Class non-distributing share USD 110.49 120.50 114.76 112.08
A Class non-distributing share EUR hedged EUR 97.56 107.00 103.00 102.90
A Class non-distributing share SEK hedged SEK 85.21 93.20 89.50 90.21
A Class non-distributing UK reporting fund share CHF hedged CHF 84.60 92.83 89.38 89.55
Al Class non-distributing share EUR hedged EUR 92.52 101.48 97.66 —
D Class distributing UK reporting fund share usD 85.37 93.57 93.54 98.60
D Class distributing UK reporting fund share EUR EUR 85.71 87.64 96.17 100.15
D Class distributing UK reporting fund share EUR hedged EUR 78.05 86.04 86.93 90.85
D Class distributing UK reporting fund share GBP GBP 85.31 87.40 100.04 100.07
D Class distributing UK reporting fund share GBP hedged GBP 78.30 85.19 84.91 88.91
D Class non-distributing UK reporting fund share USD 118.14 128.37 121.33 117.61
D Class non-distributing UK reporting fund share CHF hedged CHF 87.28 95.40 91.36 90.89
D Class non-distributing UK reporting fund share EUR hedged EUR 105.02 114.75 109.62 109.07
E Class non-distributing share usb 106.00 115.89 110.93 108.89
E Class non-distributing share EUR hedged EUR 94.96 104.40 101.00 101.43
| Class distributing share EUR EUR 82.32 83.93 92.17 95.12
| Class distributing share EUR hedged EUR 77.93 85.06 85.63 89.49
| Class distributing share (G) EUR hedged EUR 72.52 79.97 80.83 86.24
| Class distributing UK reporting fund share UsSD 72.79 79.95 79.63 88.37
| Class non-distributing share EUR hedged EUR 91.88 100.28 95.61 94.66
| Class non-distributing UK reporting fund share uUsD 117.30 127.33 120.13 116.25
X Class distributing share EUR EUR 83.24 85.05 93.30 95.38
X Class non-distributing share USD 129.30 139.82 130.92 125.75
X Class non-distributing share AUD hedged AUD 109.07 118.31 111.17 109.27
X Class non-distributing share CAD hedged CAD 95.83 103.79 97.43 94.72

The notes on pages 568 to 587 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2021 continued

Currency 30 November 2021 31 May 2021 31 May 2020 31 May 2019

BlackRock Emerging Markets Short Duration Bond Fund

Total net assets usD 104,555,465 77,615,734 69,623,667 69,720,601

Net asset value per:
A Class non-distributing share USD 112.05 118.60 104.93 105.43
Al Class distributing share EUR hedged EUR 92.14 99.46 93.16 —
Al Class non-distributing share EUR hedged EUR 101.91 108.36 96.86 —
D Class non-distributing UK reporting fund share usb 113.61 120.04 105.84 106.00
D Class non-distributing UK reporting fund share EUR hedged EUR 104.52 110.95 98.89 101.43
E Class distributing share EUR EUR 104.52 104.67 106.49 112.01
E Class distributing share EUR hedged EUR 88.62 95.66 89.59 96.78
E Class non-distributing share EUR EUR 118.83 117.58 114.75 115.53
E Class non-distributing share EUR hedged EUR 101.07 107.77 96.89 100.16
| Class non-distributing share EUR hedged EUR 104.80 111.23 99.06 101.50
X Class non-distributing share usb 115.77 122.04 107.08 106.71

BlackRock ESG Euro Bond Fund

Total net assets EUR 627,181,384 642,499,599 423,582,725 134,380,021

Net asset value per:
A Class distributing share EUR 104.30 104.01 103.56 100.95
A Class non-distributing share EUR 104.38 104.09 103.63 101.01
Al Class non-distributing share EUR 103.65 103.36 102.93 —
D Class non-distributing UK reporting fund share EUR 106.29 105.81 104.98 101.97
E Class non-distributing share EUR 101.65 101.62 101.70 99.62
| Class non-distributing share EUR 107.10 106.54 105.55 102.38
X Class distributing (G) share EUR 99.53 98.94 — —
X Class non-distributing share EUR 109.29 108.50 107.07 103.44
Z Class non-distributing share EUR 108.63 107.98 106.81 103.45

BlackRock ESG Euro Corporate Bond Fund

Total net assets EUR 291,718,058 271,817,140 182,474,888 —

Net asset value per:
A Class non-distributing share EUR 102.03 102.60 98.43 —
A Class non-distributing share SEK Hedged(" SEK 991.80 — — —
Al Class non-distributing share EUR 101.08 101.65 97.51 —
D Class distributing share EUR 99.32 99.69 — —
D Class non-distributing share EUR 103.02 103.40 98.80 —
E Class non-distributing share EUR 99.85 100.67 97.09 —
| Class non-distributing share EUR 103.39 103.69 98.93 —
| Class non-distributing share SEK Hedged" SEK 992.91 — — —
X Class non-distributing share EUR 104.38 104.47 99.28 —

BlackRock ESG Euro Short Duration Bond Fund

Total net assets EUR 183,676,062 238,040,560 — —

Net asset value per:
A Class non-distributing share EUR 98.42 99.62 — —
Al Class non-distributing share EUR 98.39 99.62 — —
D Class non-distributing share EUR 98.68 99.72 — —
E Class non-distributing share EUR 98.07 99.50 — —
| Class non-distributing share EUR 98.73 99.74 — —
X Class non-distributing share EUR 99.04 99.85 — —
Z Class non-distributing share EUR 98.93 99.81 — —

The notes on pages 568 to 587 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2021 continued

Currency 30 November 2021 31 May 2021 31 May 2020 31 May 2019

BlackRock European Absolute Return Fund

Total net assets EUR 1,616,019,193 1,528,371,943 1,263,445,114 1,712,365,331

Net asset value per:
A Class distributing share EUR 156.44 143.48 141.59 135.67
A Class non-distributing share EUR 156.49 143.52 141.64 135.73
D Class distributing share EUR 161.52 147.83 145.45 138.79
D Class non-distributing share CHF hedged CHF 158.44 145.16 143.54 137.57
D Class non-distributing UK reporting fund share EUR 164.34 150.41 147.85 141.09
D Class non-distributing UK reporting fund share GBP hedged GBP 174.88 159.38 156.14 147.50
D Class non-distributing UK reporting fund share USD hedged usb 107.64 98.03 — —
E Class non-distributing share EUR 148.75 136.71 135.47 130.35
| Class non-distributing UK reporting fund share EUR 168.00 153.57 150.59 143.35
S Class non-distributing share EUR 116.92 106.81 105.03 —
X Class non-distributing share EUR 108.99 97.32 — —

BlackRock European Opportunities Extension Fund

Total net assets EUR 752,619,496 660,042,096 827,548,340 976,232,401

Net asset value per:
A Class distributing UK reporting fund share GBP GBP 536.80 452.57 335.26 315.20
A Class non-distributing share EUR 635.74 530.04 375.58 358.68
D Class distributing (G) share EUR 232.19 193.51 137.68 131.74
D Class distributing UK reporting fund share GBP GBP 553.37 465.61 343.60 321.74
D Class non-distributing share EUR 659.65 548.87 387.37 368.46
E Class non-distributing share EUR 605.57 505.90 359.94 344.92
| Class non-distributing share EUR 350.73 291.50 205.25 194.77
X Class non-distributing share EUR 433.03 346.17 237.37 218.69

BlackRock European Select Strategies Fund

Total net assets EUR 479,311,683 485,703,169 524,910,242 534,364,061

Net asset value per:
A Class distributing share EUR 113.68 112.38 105.42 104.54
A Class non-distributing share EUR 114.91 113.59 106.32 105.43
A Class non-distributing share CZK hedged CzZK 1,136.15 1,116.18 1,041.02 1,022.14
Al Class non-distributing share EUR 105.61 104.40 97.72 —
D Class distributing share USD hedged uUsD 124.29 122.89 114.19 111.49
D Class non-distributing share EUR 119.32 117.60 109.42 107.86
E Class distributing share EUR 111.14 110.14 103.61 103.28
E Class non-distributing share EUR 111.36 110.36 103.82 103.46
| Class distributing share EUR 112.29 110.57 103.82 102.88
| Class non-distributing share EUR 116.40 114.61 106.43 104.71
X Class non-distributing share EUR 125.27 123.00 113.57 111.09

BlackRock European Unconstrained Equity Fund

Total net assets EUR 66,267,181 46,793,755 23,685,016 6,048,155

Net asset value per:
A Class non-distributing share EUR 194.46 167.90 133.88 117.75
D Class non-distributing UK reporting fund share EUR 196.62 169.88 134.70 117.98
D Class non-distributing UK reporting fund share GBP hedged GBP 197.08 169.82 134.11 118.16
E Class non-distributing share EUR 188.87 163.63 130.95 115.84
| Class non-distributing share USD hedged USsD 150.71 129.64 102.01 —
| Class non-distributing UK reporting fund share EUR 197.91 170.39 135.17 118.01
| Class non-distributing UK reporting fund share GBP hedged GBP 198.89 171.44 134.63 118.19
X Class non-distributing UK reporting fund share EUR 218.57 184.49 144.91 120.87

The notes on pages 568 to 587 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2021 continued

Currency 30 November 2021 31 May 2021 31 May 2020 31 May 2019

BlackRock Fixed Income Credit Strategies Fund

Total net assets EUR 365,492,026 385,400,409 134,136,086 —

Net asset value per:
A Class distributing share EUR 101.73 103.33 98.63 —
A Class non-distributing share EUR 101.73 103.33 98.63 —
Al Class non-distributing share EUR 100.88 102.49 97.84 —
D Class distributing share EUR 102.78 104.19 99.06 —
D Class non-distributing share EUR 102.71 104.13 99.01 —
E Class non-distributing share EUR 100.42 102.28 98.12 —
| Class non-distributing share EUR 103.22 104.55 99.21 —
X Class non-distributing share EUR 104.74 105.78 99.77 —

BlackRock Fixed Income Strategies Fund

Total net assets EUR 5,009,365,351 5,676,286,758 6,110,615,059 7,468,536,607

Net asset value per:
A Class distributing share EUR 105.55 108.25 103.80 103.67
A Class distributing share CHF hedged CHF 101.41 104.12 100.07 100.36
A Class distributing share USD hedged usD 117.19 119.73 113.77 111.17
A Class non-distributing share CHF hedged CHF 101.70 104.42 100.38 100.67
A Class non-distributing share JPY hedged JPY 10,244.59 10,484.10 10,012.68 10,011.78
A Class non-distributing share USD hedged uUsD 117.60 120.15 114.18 111.57
A Class non-distributing UK reporting fund share EUR 121.23 124.33 119.18 119.02
A Class non-distributing UK reporting fund share GBP hedged GBP 107.42 109.80 104.59 103.72
Al Class non-distributing share EUR 100.90 103.48 99.23 —
D Class distributing share EUR 104.96 107.43 102.86 102.59
D Class distributing UK reporting fund share GBP hedged GBP 110.43 112.72 107.27 106.33
D Class distributing UK reporting fund share USD hedged uUsb 116.04 118.37 112.21 109.44
D Class non-distributing share CHF hedged CHF 103.99 106.55 102.05 101.95
D Class non-distributing share USD hedged uUsb 120.01 122.38 115.83 112.73
D Class non-distributing UK reporting fund share EUR 127.09 130.08 124.27 123.61
D Class non-distributing UK reporting fund share GBP hedged GBP 113.02 115.29 109.40 107.93
E Class non-distributing share EUR 114.25 117.47 113.23 113.65
| Class distributing share EUR 124.00 126.97 121.52 121.21
| Class non-distributing share EUR 128.32 131.21 125.08 124.19
| Class non-distributing share SEK hedged SEK — — — 1,046.06
| Class non-distributing share USD hedged usb 110.22 112.29 106.08 103.06
X Class distributing share EUR 103.34 105.35 100.85 100.57
X Class non-distributing share EUR 137.69 140.37 133.00 131.26

BlackRock Global Absolute Return Bond Fund

Total net assets EUR 152,738,588 159,454,244 135,075,502 403,117,483

Net asset value per:
A Class non-distributing share EUR 101.74 105.63 100.01 101.15
A Class non-distributing share SEK hedged SEK 997.33 1,033.93 976.61 986.30
A Class non-distributing share USD hedged uUsb 111.18 115.06 107.93 106.30
D class distributing share GBP hedged GBP 96.70 99.85 — —
D Class non-distributing share EUR 106.51 110.33 103.91 104.56
D Class non-distributing share CHF hedged CHF 98.82 103.08 96.83 97.61
E Class non-distributing share EUR 97.16 101.15 96.21 97.78
| Class non-distributing share EUR 103.18 106.78 100.37 100.81
| Class non-distributing share GBP hedged GBP 103.88 107.15 100.12 99.98
| Class non-distributing share SEK hedged SEK 1,029.93 1,064.15 997.97 1,000.48
X Class non-distributing share EUR 114.43 118.12 110.47 110.41

The notes on pages 568 to 587 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2021 continued

Currency 30 November 2021 31 May 2021 31 May 2020 31 May 2019

BlackRock Global Equity Absolute Return Fund

Total net assets usD 79,178,630 70,551,611 22,443,888 20,798,321

Net asset value per:
A Class distributing share EUR hedged EUR 110.48 117.04 99.47 101.20
D Class non-distributing share USD 117.56 123.66 103.99 102.88
D Class non-distributing fund share EUR EUR 118.60 116.29 107.26 105.74
E Class non-distributing share EUR EUR 115.29 113.65 105.79 105.38
| Class non-distributing share EUR EUR 115.06 112.64 103.47 101.62
X Class non-distributing share uUsb 126.69 132.41 106.39 103.92
X Class non-distributing share AUD hedged AUD 97.09 101.74 — —
Z Class non-distributing share UsD 119.85 125.79 104.52 103.16
Z Class non-distributing share CHF hedged CHF 113.25 119.48 100.36 101.52
Z Class non-distributing share EUR hedged EUR 114.03 120.23 100.87 101.66
Z Class non-distributing UK reporting fund share GBP hedged GBP 116.34 122.21 102.19 102.12

BlackRock Global Event Driven Fund

Total net assets usD 6,470,478,383 6,020,440,310 3,349,256,567 2,222,743,667

Net asset value per:
A Class distributing share EUR hedged EUR 109.75 112.56 103.29 101.25
A Class non-distributing share usb 129.99 132.75 120.60 115.82
A Class non-distributing share CHF hedged CHF 114.32 117.34 107.77 106.38
A Class non-distributing share HKD hedged HKD 1,076.76 1,100.63 998.17 —
A Class non-distributing share SGD hedged SGD 107.60 109.91 99.84 —
A Class non-distributing UK reporting fund share EUR hedged EUR 114.33 117.25 107.49 105.36
Al Class non-distributing share EUR hedged EUR 106.14 108.86 99.58 —
D Class distributing UK reporting fund share GBP hedged GBP 105.38 107.41 — —
D Class non-distributing share CHF hedged CHF 116.98 119.78 109.57 107.38
D Class non-distributing UK reporting fund share usb 133.24 135.72 122.77 117.45
D Class non-distributing UK reporting fund share EUR hedged EUR 117.98 120.69 110.19 107.55
D Class non-distributing UK reporting fund share GBP hedged GBP 122.44 124.81 113.39 109.84
E Class non-distributing share EUR EUR 127.94 122.12 122.27 117.50
E Class non-distributing share EUR hedged EUR 114.38 117.60 108.27 106.56
| Class distributing UK reporting fund share USD 124.53 126.67 114.31 109.01
| Class distributing UK reporting fund share EUR hedged EUR 115.15 117.61 107.09 104.79
| Class distributing UK reporting fund share GBP hedged GBP 118.24 120.37 109.09 105.43
| Class non-distributing share BRL BRL 81.92 87.34 74.95 —
| Class non-distributing share JPY hedged JPY 11,503.30 11,717.71 10,621.44 10,350.96
| Class non-distributing UK reporting fund share uUsb 123.29 125.40 113.16 107.93
| Class non-distributing UK reporting fund share CHF hedged CHF 112.94 115.46 105.35 103.13
| Class non-distributing UK reporting fund share EUR hedged EUR 120.13 122.71 111.76 108.83
IA Class non-distributing share usD 118.01 119.73 108.48 103.25
IA Class non-distributing share EUR hedged EUR 106.97 108.98 99.81 —
S Class non-distributing share usD 109.15 111.01 100.04 —
S Class non-distributing share EUR hedged EUR 107.34 109.63 99.79 —
X Class non-distributing share USD 153.65 155.50 136.10 127.82
Z Class non-distributing share CHF hedged CHF 123.58 126.22 114.32 111.30
Z Class non-distributing UK reporting fund share uUsD 139.45 141.69 127.06 120.81
Z Class non-distributing UK reporting fund share EUR hedged EUR 126.08 128.65 116.33 112.86
Z Class non-distributing UK reporting fund share GBP hedged GBP 131.74 133.95 120.64 116.22

The notes on pages 568 to 587 form an integral part of these financial statements.

[26] BlackRock Strategic Funds



Three Year Summary of Net Asset Values

as at 30 November 2021 continued

Currency 30 November 2021 31 May 2021 31 May 2020 31 May 2019

BlackRock Global Real Asset Securities Fund

Total net assets usD 488,942,994 315,221,465 96,029,475 5,560,181

Net asset value per:
A Class distributing UK reporting fund share UsD 100.06 103.02 85.60 —
A Class distributing UK reporting fund share HKD hedged HKD 100.63 103.65 86.81 —
A Class distributing UK reporting fund share EUR hedged EUR 97.24 100.71 84.20 —
A Class distributing UK reporting fund share SGD hedged SGD 99.57 102.79 86.32 —
A Class non-distributing share USD 140.56 138.79 105.27 106.96
D Class distributing share uUsb 101.70 104.42 86.68 —
D Class distributing UK reporting fund share SGD hedged" SGD 96.99 — — —
D Class non-distributing UK reporting fund share uUsD 143.93 141.69 106.82 107.91
E Class non-distributing share EUR EUR 144.20 133.11 111.39 113.34
X Class non-distributing UK reporting fund share uUsb 148.89 145.98 109.12 109.29
Z Class non-distributing UK reporting fund share usb 145.66 143.19 107.62 108.39

BlackRock Managed Index Portfolios - Conservative

Total net assets EUR 99,840,826 101,728,225 155,738,897 139,371,110

Net asset value per:
A Class distributing share EUR 113.44 109.60 98.80 98.24
A Class non-distributing share EUR 113.92 110.07 99.06 98.41
A Class non-distributing share USD hedged uUsD 121.99 117.47 104.89 102.32
D Class distributing share EUR 113.61 109.64 98.83 98.43
D Class non-distributing share EUR 116.75 112.43 100.54 99.25
D Class non-distributing share USD hedged uUsb 124.97 119.95 106.42 103.18
D Class non-distributing UK reporting fund share GBP hedged GBP 119.30 114.57 101.91 100.60
E Class non-distributing share EUR 107.76 104.37 94.40 —
| Class non-distributing share EUR 112.72 108.52 — —
IndexInvest Balance Class distributing share EUR 113.44 109.59 98.80 98.25
Vermoegensstrategie Moderat - Ausgewogen Class dist. shares EUR 119.35 114.96 103.60 103.04

BlackRock Managed Index Portfolios — Defensive

Total net assets EUR 162,521,078 159,169,033 202,971,849 139,233,055

Net asset value per:
A Class distributing share EUR 110.98 108.56 103.36 103.16
A Class non-distributing share GBP hedged GBP 112.18 109.40 103.54 102.71
A Class non-distributing share USD hedged USD 127.52 124.34 117.42 114.60
A Class non-distributing UK reporting fund share EUR 113.78 111.29 105.97 105.28
D Class distributing UK reporting fund share EUR 106.92 104.48 99.47 99.41
D Class distributing UK reporting fund share GBP hedged GBP 111.96 109.10 103.23 103.01
D Class distributing UK reporting fund share USD hedged usD 124.48 121.27 114.53 112.39
D Class non-distributing share CHF hedged CHF 110.51 107.93 102.45 101.58
D Class non-distributing share USD hedged usb 132.94 129.22 121.25 117.46
D Class non-distributing UK reporting fund share EUR 118.75 115.80 109.56 108.17
D Class non-distributing UK reporting fund share GBP hedged GBP 119.47 116.14 109.22 107.57
E Class non-distributing share EUR 102.07 100.09 95.77 —
| Class non-distributing share EUR 106.47 103.78 — —
| Class non-distributing share USD hedged UsD 120.23 116.83 109.56 106.15
IndexInvest Substanz Class distributing share EUR 106.13 103.81 98.84 98.65
Vermoegensstrategie Defensiv Class distributing share EUR 111.27 108.51 103.30 103.12
X Class non-distributing share EUR 117.49 114.30 107.63 105.82

The notes on pages 568 to 587 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2021 continued

Currency 30 November 2021 31 May 2021 31 May 2020 31 May 2019

BlackRock Managed Index Portfolios — Growth

Total net assets EUR 445,161,435 369,847,480 278,497,988 211,502,093

Net asset value per:
A Class distributing share EUR 161.24 149.81 120.00 115.69
A Class non-distributing share GBP hedged GBP 139.51 129.34 103.16 100.01
A Class non-distributing share USD hedged usb 189.88 175.88 139.89 132.97
A Class non-distributing UK reporting fund share EUR 157.29 146.15 117.07 112.86
D Class distributing UK reporting fund share EUR 154.92 143.57 114.36 109.60
D Class distributing UK reporting fund share USD hedged uUsb 180.52 166.75 131.95 124.63
D Class distributing UK reporting fund share GBP hedged GBP 158.70 146.72 116.31 112.01
D Class non-distributing share CHF hedged CHF 151.24 140.39 112.05 107.63
D Class non-distributing share USD hedged USsD 195.78 180.77 142.88 135.05
D Class non-distributing UK reporting fund share EUR 174.81 161.92 128.88 123.48
D Class non-distributing UK reporting fund share GBP hedged GBP 159.29 147.21 116.68 112.36
E Class non-distributing share EUR 125.88 117.26 94.40 —
| Class non-distributing share EUR 129.58 119.98 — —
| Class non-distributing share USD hedged usb 154.18 142.33 112.30 106.05
IndexInvest Chance Class distributing share EUR 133.13 123.70 99.08 95.52
Vermoegensstrategie Wachstum Class distributing share EUR 145.48 134.75 107.33 102.83
X Class non-distributing share EUR 160.72 148.53 117.67 112.25

BlackRock Managed Index Portfolios - Moderate

Total net assets EUR 812,938,177 695,253,941 695,725,488 550,633,567

Net asset value per:
A Class distributing share EUR 135.11 128.60 112.26 111.44
A Class non-distributing share GBP hedged GBP 123.37 117.12 101.71 101.27
A Class non-distributing share USD hedged uUsb 156.73 148.70 128.81 125.54
A Class non-distributing UK reporting fund share EUR 133.41 126.98 110.85 110.05
D Class distributing UK reporting fund share EUR 128.20 121.75 106.12 105.36
D Class distributing UK reporting fund share GBP hedged GBP 133.10 126.10 109.18 108.19
D Class distributing UK reporting fund share USD hedged uUsb 150.12 142.14 122.94 120.15
D Class non-distributing share CHF hedged CHF 128.84 122.47 106.55 105.42
D Class non-distributing share USD hedged USD 162.29 153.50 132.11 127.94
D Class non-distributing UK reporting fund share EUR 144.49 137.10 118.93 117.33
D Class non-distributing UK reporting fund share GBP hedged GBP 136.95 129.60 111.86 110.66
E Class non-distributing share EUR 111.51 106.41 93.35 —
| Class distributing share EUR 124.63 118.21 103.04 102.26
| Class non-distributing share EUR 118.71 112.59 — —
| Class non-distributing share USD hedged usb 134.65 127.30 109.47 106.27
IndexInvest Wachstum Class distributing share EUR 117.59 111.92 97.70 96.99
IndexInvest Wachstum Class distributing share CHF hedged CHF 127.20 121.30 106.20 105.74
Vermoegensstrategie Ausgewogen Class distributing share EUR 125.61 119.18 103.90 103.11
X Class non-distributing share EUR 137.01 129.70 111.99 109.97
X Class non-distributing share GBP hedged GBP 132.20 124.83 107.26 105.59
X Class non-distributing share USD hedged USD 136.61 128.93 110.47 106.85

The notes on pages 568 to 587 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2021 continued

Currency 30 November 2021 31 May 2021 31 May 2020 31 May 2019

BlackRock Style Advantage Fund

Total net assets usD 175,473,620 176,150,611 2,150,166,004 3,245,426,903

Net asset value per:
A Class distributing share UsD 86.51 83.40 86.16 106.29
A Class distributing share EUR hedged EUR 78.18 75.62 78.78 99.40
A Class non-distributing share usb 85.14 82.07 84.79 104.62
A Class non-distributing share EUR hedged EUR 69.13 66.82 69.57 87.87
A Class non-distributing share SEK hedged SEK 71.29 68.74 71.25 89.53
D Class non-distributing share CHF hedged CHF 71.38 68.93 71.55 89.83
D Class non-distributing share EUR EUR 86.59 77.56 87.23 106.55
D Class non-distributing UK reporting fund share uUsD 88.96 85.52 87.73 107.43
D Class non-distributing UK reporting fund share EUR hedged EUR 79.94 77.10 79.82 100.01
D Class non-distributing UK reporting fund share GBP hedged GBP 77.08 74.14 76.20 94.37
E Class non-distributing share EUR EUR 81.10 73.07 83.25 102.91
E Class non-distributing share EUR hedged EUR 75.18 72.91 76.34 96.82
| Class non-distributing PF share CHF hedged CHF 73.87 71.19 73.69 92.11
| Class non-distributing PF share EUR hedged EUR 81.00 78.66 81.13 101.38
| Class non-distributing share BRL hedged usb 51.90 52.21 50.61 83.34
| Class non-distributing share CHF hedged CHF 72.05 69.47 71.90 90.29
| Class non-distributing UK reporting fund share USD 79.23 76.09 77.97 95.35
| Class non-distributing UK reporting fund share EUR hedged EUR 80.83 77.84 80.42 100.61
| Class non-distributing UK reporting fund share GBP hedged GBP 77.22 74.20 76.24 94.73
| Class non-distributing UK reporting fund share JPY hedged JPY 8,233.72 7,918.17 8,162.20 10,175.36
X Class non-distributing share usb 93.43 89.48 91.12 110.60
X Class non-distributing share AUD hedged® AUD 94.11 89.80 91.81 111.75
X Class non-distributing share EUR hedged EUR 76.51 73.46 75.30 93.42
X Class non-distributing share NZD hedged NZD 94.63 90.03 91.00 110.98
X Class non-distributing UK reporting fund share GBP hedged GBP 91.12 87.26 86.47 106.63
Z Class non-distributing share uUsD 89.71 86.16 88.28 107.92
Z Class non-distributing share EUR hedged EUR 80.77 77.84 80.39 100.55

BlackRock Style Advantage Screened Fund

Total net assets usD 23,986,263 27,052,932 27,998,224 25,907,945

Net asset value per:
A Class non-distributing share usb 91.87 87.98 91.86 102.74
D Class non-distributing share uUsD 93.59 89.35 92.73 103.10
D Class non-distributing share EUR hedged EUR 88.44 84.77 88.73 101.23
D Class non-distributing share GBP hedged GBP 90.67 86.64 90.11 101.87
E Class non-distributing share EUR EUR 91.58 82.01 94.49 105.82
| Class non-distributing share uUsD 94.16 89.82 93.05 103.25
| Class non-distributing share EUR EUR 95.31 84.74 96.34 106.46
| Class non-distributing share EUR hedged EUR 89.03 85.26 89.05 101.38
| Class non-distributing share GBP hedged GBP 91.23 87.09 90.40 102.01
X Class non-distributing share USsD 95.77 91.10 93.88 103.59
X Class non-distributing share AUD hedged AUD 89.72 85.43 88.17 —

BlackRock Systematic ESG World Equity Fund

Total net assets usD 404,748,565 358,338,671 220,697,286 186,266,828

Net asset value per:
A Class non-distributing share uUsD 208.36 196.28 137.96 128.84
D Class non-distributing share EUR EUR 209.40 183.58 141.09 130.80
E Class non-distributing share EUR EUR 209.97 184.88 143.36 134.07
| Class non-distributing share EUR hedged EUR 185.46 174.96 123.47 116.58
| Class non-distributing share JPY JPY 21,250.58 19,441.15 13,336.58 12,536.81
| Class non-distributing share JPY hedged JPY 20,926.35 19,668.58 13,794.26 13,076.90
X Class non-distributing UK reporting fund share GBP GBP 258.86 228.82 182.81 165.92

The notes on pages 568 to 587 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 30 November 2021 continued

Currency 30 November 2021 31 May 2021 31 May 2020 31 May 2019

BlackRock Systematic Global Equity Fund

Total net assets usD 196,428,710 185,067,316 161,584,844 288,073,809

Net asset value per:
A Class non-distributing share USD 195.57 190.08 134.52 130.44
D Class non-distributing share EUR EUR 200.74 181.53 140.40 135.23
E Class non-distributing share EUR EUR 189.94 172.55 134.71 130.82
E Class non-distributing share EUR hedged EUR 170.69 167.05 119.92 118.56
| Class non-distributing share USD 169.33 164.06 115.34 111.14
| Class non-distributing share EUR EUR 199.33 180.05 138.98 133.45
X Class non-distributing share usD 153.52 148.44 103.94 99.76
X Class non-distributing share EUR EUR 161.06 145.19 111.64 106.77
X Class non-distributing share GBP GBP 243.59 222.06 178.42 167.99
X Class non-distributing share JPY JPY 14,895.40 14,023.59 9,634.73 9,353.57

BlackRock Systematic Global Long/Short Equity Fund

Total net assets usD 55,423,091 47,865,656 72,200,396 103,685,956

Net asset value per:
A Class non-distributing share USsD 108.07 112.00 108.48 112.23
A Class non-distributing share EUR hedged EUR 93.07 96.86 94.73 100.48
A Class non-distributing share SEK hedged SEK 940.00 977.04 952.17 1,008.03
Al Class non-distributing share EUR hedged EUR 93.95 97.77 95.56 —
C Class non-distributing share USsD 96.70 100.72 98.53 102.95
D Class non-distributing share USD 108.05 111.63 107.46 110.52
D Class non-distributing UK reporting fund share EUR hedged EUR 100.92 104.72 101.81 107.35
D Class non-distributing UK reporting fund share GBP hedged GBP 104.52 108.11 104.55 109.26
E Class non-distributing share EUR hedged EUR 92.92 96.96 95.30 101.60
| Class non-distributing share EUR hedged EUR 95.80 99.27 96.22 —
J Class distributing share usb 112.99 116.76 112.41 115.62
X Class non-distributing share UsD 126.29 129.52 122.84 124.47

BlackRock Total Advantage Fund®

Total net assets EUR — 17,698,528 30,967,819 34,507,624

Net asset value per:
A Class non-distributing share EUR — 90.75 85.02 96.69
D Class non-distributing share EUR — 92.52 86.20 97.48
D Class non-distributing share USD hedged UsD — 99.11 91.61 101.48
D Class non-distributing UK reporting fund share GBP hedged GBP — 94.66 87.65 99.00
E Class non-distributing share EUR — 94.53 88.55 100.70
| Class non-distributing share EUR — 93.16 86.61 97.75
X Class non-distributing share EUR — 94.90 87.75 98.55

BlackRock UK Equity Absolute Return Fund

Total net assets GBP 199,844,795 141,963,933 153,650,726 71,743,502

Net asset value per:
A Class distributing share EUR hedged EUR 100.76 100.23 101.42 101.66
A Class non-distributing share EUR hedged EUR 101.53 101.00 102.14 102.32
A Class non-distributing UK reporting fund share GBP 106.14 105.23 105.70 105.05
D Class non-distributing share CHF hedged CHF 103.39 102.60 103.28 103.10
D Class non-distributing share EUR EUR 111.89 109.30 104.28 105.22
D Class non-distributing share EUR hedged EUR 104.59 103.76 104.21 104.29
D Class non-distributing share USD hedged USD 112.02 110.80 110.36 107.62
D Class non-distributing UK reporting fund share GBP 109.81 108.60 108.32 107.00
E Class non-distributing share EUR EUR 103.34 101.57 98.15 99.92
E Class non-distributing share EUR hedged EUR 98.34 98.06 99.69 100.41
| Class non-distributing share EUR hedged EUR 102.28 101.33 101.60 100.98
| Class non-distributing share JPY hedged JPY 10,757.22 10,637.96 10,616.54 10,557.09
| Class non-distributing share USD hedged usb 109.40 108.08 107.41 104.53
X Class non-distributing UK reporting fund share GBP 117.48 115.40 113.89 111.25

() New Share Class launched, see Appendix | for further details.
() NAV per share at close valuation, see Note 2 for further details.
@) Fund terminated, see Note 1 for further details.

The notes on pages 568 to 587 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period 30 November 2021

BlackRock
Americas BlackRock Asia
BlackRock Diversified Equity BlackRock Asia Pacific Diversified
Strategic Funds Absolute Return Pacific Absolute Equity Absolute
Combined Return Fund Return Fund
usD usD usD
Net assets at the beginning of the period 27,312,673,506 687,136,883 34,677,165 35,205,475
Income
Bank interest 2(c) 1,225,874 160,997 — 6,432
Bond interest 2(c) 105,149,428 362,547 1,649 16,950
Contracts for difference interest 2(c),2(d) 545,561 — — —
Swaps interest and dividends 2(c) 11,706,043 — — —
Dividends, net of withholding taxes 2(c) 38,722,634 — 327,563 —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 56,815,226 16,589,717 16,657 1,427,432
Securities lending 2(c) 1,720,056 — 2,419 —
Management fee rebate 4 2,335,494 — — —
Other income 70,855 — — —
Total income 218,291,171 17,113,261 348,288 1,450,814
Expenses
Bank interest 2(c) 3,917,946 1,075 3,436 2,051
Contracts for difference interest 2(c),2(d) 22,079,090 5,506,500 277,915 700,356
Swaps interest and dividends 2(c) 42,804,147 — — 50,424
Negative yield on financial assets 2(c) 3,747,933 — — —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 59,221,188 26,689,074 442,265 1,213,053
Annual Service Charge 5 18,519,981 651,218 20,333 25,342
Depositary fees 2(i),6 4,241,559 431,228 10,609 130,965
Taxes 8 8,457,384 114,185 3,619 4,236
Performance fees 7 81,239,382 — 63,779 690
Distribution fees 4 3,633,791 13,269 5,850 2,431
Loan commitment fees 14 86,433 3,008 109 95
Management fees and sub-investment advisers fees 4 108,478,948 4,347,589 45,450 38,561
Other charges 52,754 — — —
Total expenses before reimbursement 356,480,536 37,757,146 873,365 2,168,204
Reimbursement of expenses 4 1,029,514 —_ —_ 117,023
Total expenses after reimbursement 355,451,022 37,757,146 873,365 2,051,181
Net investment income/(deficit) (137,159,851) (20,643,885) (525,077) (600,367)
Net realised gain/(loss) on:
Investments 2(a),2(b) 395,433,624 1,995,412 2,094,994 35
To Be Announced securities contracts 2(d) 548,419 — — —
Contracts for difference 2(d) 170,324,405 40,437,696 2,273,231 (995,216)
Futures contracts 2(d) (96,376,533) — 135,901 —
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (311,307,540) (29,371,884) (32,405) (360,513)
Swaps transactions 2(d) (11,185,957) — — (428,516)
Options/swaptions contracts 2(d) (9,944,202) — — —
Net realised gain/(loss) for the period 137,492,216 13,061,224 4,471,721 (1,784,210)
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) (44,321,107) 2,142,932 (4,811,009) 45,781
To Be Announced securities contracts 2(d) 420,216 — — —
Unrealised on SPAC PIPE Commitment 2(d) 2,219,704 — — —
Contracts for difference 2(d) 65,144,730 4,322,225 2,504,635 561,753
Futures contracts 2(d) (53,736,242) — 165,608 —
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (196,023,682) (5,308,002) (36,624) (366,362)
Swaps transactions 2(d) (94,114,670) — — 179,540
Options/swaptions contracts 2(d) 3,523,874 — — —
Net change in unrealised appreciation/(depreciation) for the
period (316,887,177) 1,157,155 (2,177,390) 420,712
Increase/(decrease) in net assets as a result of operations (316,554,812) (6,425,506) 1,769,254 (1,963,865)
Movements in share capital
Net receipts as a result of issue of shares 4,754,892,724 238,088,512 164,787 1,352,929
Net payments as a result of repurchase of shares (4,426,512,728) (94,550,015) (387,638) (977,934)
Increase/(decrease) in net assets as a result of movements in
share capital 328,379,996 143,538,497 (222,851) 374,995
Dividends declared 11 (15,765,079) — — —
Foreign exchange adjustment 2(f) (1,133,297,851) — — —
Net assets at the end of the period 26,175,435,760 824,249,874 36,223,568 33,616,605

The notes on pages 568 to 587 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period 30 November 2021 continued

BlackRock
BlackRock Emerging BlackRock BlackRock
Dynamic Companies Emerging Markets Emerging Markets
Diversified Growth Absolute Return Absolute Return Equity Strategies
Fund Fund Fund Fund
EUR GBP usD usD
Net assets at the beginning of the period 1,229,637,507 820,997,763 12,621,637 905,434,827
Income
Bank interest 2(c) — 65,158 28 998
Bond interest 2(c) 192,859 215,613 377 —
Contracts for difference interest 2(c),2(d) — 17,999 — —
Swaps interest and dividends 2(c) 52,259 — — —
Dividends, net of withholding taxes 2(c) 3,669,508 288,757 104,003 8,960,602
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — 5,844,850 15,647 6,215,011
Securities lending 2(c) 57,820 47,417 2,422 91,924
Management fee rebate 4 215,778 — — —
Other income — — — —
Total income 4,188,224 6,479,794 122,477 15,268,535
Expenses
Bank interest 2(c) 179,534 56,093 — 7,976
Contracts for difference interest 2(c),2(d) — 1,862,983 45,591 1,459,888
Swaps interest and dividends 2(c) 891,557 — — —
Negative yield on financial assets 2(c) 18,156 — — —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — 4,667,035 107,048 1,691,503
Annual Service Charge 5 610,370 748,956 11,069 679,912
Depositary fees 2(i),6 91,234 74,111 8,683 342,908
Taxes 8 79,814 131,384 1,827 4,570,296
Performance fees 7 — 13,704,519 — —
Distribution fees 4 397,627 — 4,010 110,735
Loan commitment fees 14 3,743 2,539 40 1,966
Management fees and sub-investment advisers fees 4 4,067,227 4,172,101 70,900 3,242,480
Other charges 24,957 — 13,392 —
Total expenses before reimbursement 6,364,219 25,419,721 262,560 12,107,664
Reimbursement of expenses 4 —_ —_ 1,986 52,720
Total expenses after reimbursement 6,364,219 25,419,721 260,574 12,054,944
Net investment income/(deficit) (2,175,995) (18,939,927) (138,097) 3,213,591
Net realised gain/(loss) on:
Investments 2(a),2(b) 8,533,173 4,240,882 (288,380) 29,961,129
To Be Announced securities contracts 2(d) — — — —
Contracts for difference 2(d) — 116,080,728 522,644 (52,246,926)
Futures contracts 2(d) (2,546,864) (31,893,474) 26,222 163,608
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (15,104,776) (2,315,950) (217,254) 2,108,734
Swaps transactions 2(d) 7,217,657 — — —
Options/swaptions contracts 2(d) 954,991 — — —
Net realised gain/(loss) for the period (945,819) 86,112,186 43,232 (20,013,455)
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 31,071,674 (162,057) (1,217,852) (95,208,188)
To Be Announced securities contracts 2(d) — — — —
Unrealised on SPAC PIPE Commitment 2(d) —_ —_ —_ —
Contracts for difference 2(d) — (23,372,180) 706,915 3,588,884
Futures contracts 2(d) (829,433) 18,899,829 54,144 (1,347,513)
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (10,390,649) 4,979,640 (116,587) (1,150,382)
Swaps transactions 2(d) (5,388,628) — — —
Options/swaptions contracts 2(d) 1,334,295 — — —
Net change in unrealised appreciation/(depreciation) for the
period 15,797,259 345,232 (573,380) (94,117,199)
Increase/(decrease) in net assets as a result of operations 12,675,445 67,517,491 (668,245) (110,917,063)
Movements in share capital
Net receipts as a result of issue of shares 140,144,795 143,438,094 491,502 34,036,876
Net payments as a result of repurchase of shares (161,461,402) (126,721,046) (823,237) (393,164,009)
Increase/(decrease) in net assets as a result of movements in
share capital (21,316,607) 16,717,048 (331,735) (359,127,133)
Dividends declared 11 — — — —
Foreign exchange adjustment 2(f) — — — —
Net assets at the end of the period 1,220,996,345 905,232,302 11,621,657 435,390,631

The notes on pages 568 to 587 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period 30 November 2021 continued

BlackRock BlackRock
Emerging Markets Emerging Markets BlackRock ESG
Flexi Dynamic Short Duration BlackRock ESG Euro Corporate
Bond Fund Bond Fund Euro Bond Fund Bond Fund
UsD UsD EUR =V
Net assets at the beginning of the period 1,532,287,129 77,615,734 642,499,599 271,817,140
Income
Bank interest 2(c) 33,606 280 326 2,624
Bond interest 2(c) 44,015,482 2,288,206 1,397,849 1,188,140
Contracts for difference interest 2(c),2(d) — — — —
Swaps interest and dividends 2(c) 5,255,003 102,345 17,676 36,110
Dividends, net of withholding taxes 2(c) 430,667 — — —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — — — —
Securities lending 2(c) 58,244 7,854 22,361 15,317
Management fee rebate 4 88,801 — — —
Other income — — — —
Total income 49,881,803 2,398,685 1,438,212 1,242,191
Expenses
Bank interest 2(c) 854,954 2,359 6,071 3,494
Contracts for difference interest 2(c),2(d) — — — —
Swaps interest and dividends 2(c) 25,142,361 361,699 88,814 86,288
Negative yield on financial assets 2(c) — — 385,462 —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — — — —
Annual Service Charge 5 432,295 27,109 256,695 76,504
Depositary fees 2(i),6 195,114 23,874 93,333 47,497
Taxes 8 140,758 15,188 72,688 16,761
Performance fees 7 — — — —
Distribution fees 4 75,365 14,638 99,811 14,065
Loan commitment fees 14 5,529 238 1,983 853
Management fees and sub-investment advisers fees 4 1,495,733 107,428 770,330 480,756
Other charges — — — —
Total expenses before reimbursement 28,342,109 552,533 1,775,187 726,218
Reimbursement of expenses 4 — — — 19,081
Total expenses after reimbursement 28,342,109 552,533 1,775,187 707,137
Net investment income/(deficit) 21,539,694 1,846,152 (336,975) 535,054
Net realised gain/(loss) on:
Investments 2(a),2(b) (12,137,409) 94,409 784,804 1,054,960
To Be Announced securities contracts 2(d) —_ —_ —_ —
Contracts for difference 2(d) — — — —
Futures contracts 2(d) (6,875,021) 4,298 347,732 257,327
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (24,661,895) (587,689) (461,199) (185,365)
Swaps transactions 2(d) (18,252,456) (15,427) (374,517) 79,493
Options/swaptions contracts 2(d) (3,074,789) (54,367) 97,910 31,572
Net realised gain/(loss) for the period (65,001,570) (558,776) 394,730 1,237,987
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) (120,076,172) (7,017,595) 7,229,947 (1,156,858)
To Be Announced securities contracts 2(d) — — — —
Unrealised on SPAC PIPE Commitment 2(d) — — — —
Contracts for difference 2(d) — — — —
Futures contracts 2(d) 2,487,855 (602,863) (1,545,870) (827,730)
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (28,170,107) (663,393) (79,032) (243,814)
Swaps transactions 2(d) 3,117,948 (1,003,703) (2,243,777) (500,759)
Options/swaptions contracts 2(d) 11,451 11,460 16,346 (1,076)
Net change in unrealised appreciation/(depreciation) for the
period (142,629,025) (9,276,094) 3,377,614 (2,730,237)
Increase/(decrease) in net assets as a result of operations (186,090,901) (7,988,718) 3,435,369 (957,196)
Movements in share capital
Net receipts as a result of issue of shares 117,375,165 42,025,865 193,721,455 29,834,895
Net payments as a result of repurchase of shares (68,992,764) (7,067,124) (212,474,163) (8,976,781)
Increase/(decrease) in net assets as a result of movements in
share capital 48,382,401 34,958,741 (18,752,708) 20,858,114
Dividends declared 11 (289,100) (30,292) (876) —
Foreign exchange adjustment 2(f) — — — —
Net assets at the end of the period 1,394,289,529 104,555,465 627,181,384 291,718,058

The notes on pages 568 to 587 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period 30 November 2021 continued

BlackRock ESG BlackRock
Euro Short BlackRock European BlackRock
Duration Bond European Absolute Opportunities European Select
Fund Return Fund Extension Fund Strategies Fund
EUR EUR EUR EUR
Net assets at the beginning of the period 238,040,560 1,528,371,943 660,042,096 485,703,169
Income
Bank interest 2(c) — — — 2,027
Bond interest 2(c) 228,141 — — 1,259,043
Contracts for difference interest 2(c),2(d) — 2,397 62,381 —
Swaps interest and dividends 2(c) 1,151 — — 38,119
Dividends, net of withholding taxes 2(c) — 1,362,354 1,895,105 1,997,553
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — 1,515,515 929,157 —
Securities lending 2(c) — 38,242 17,711 15,684
Management fee rebate 4 — — — 2,187
Other income — — — —
Total income 229,292 2,918,508 2,904,354 3,314,613
Expenses
Bank interest 2(c) 9,660 26,747 11,344 50,491
Contracts for difference interest 2(c),2(d) — 3,221,338 755,606 827
Swaps interest and dividends 2(c) 8,206 — — 113,293
Negative yield on financial assets 2(c) 360,250 2,403,937 — —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — 7,329,401 1,050,323 —
Annual Service Charge 5 92,182 1,461,178 995,062 265,873
Depositary fees 2(i),6 55,436 120,943 58,599 139,296
Taxes 8 25,057 250,622 164,731 61,805
Performance fees 7 — 27,591,350 24,507,490 —
Distribution fees 4 32 84,908 243,249 342,794
Loan commitment fees 14 — 7,905 3,074 1,870
Management fees and sub-investment advisers fees 4 213,263 9,040,199 4,440,816 2,097,414
Other charges — 2,257 4,070 722
Total expenses before reimbursement 764,086 51,540,785 32,234,364 3,074,385
Reimbursement of expenses 4 118,230 — — —
Total expenses after reimbursement 645,856 51,540,785 32,234,364 3,074,385
Net investment income/(deficit) (416,564) (48,622,277) (29,330,010) 240,228
Net realised gain/(loss) on:
Investments 2(a),2(b) 116,259 70,204,853 61,942,790 10,167,507
To Be Announced securities contracts 2(d) —_ —_ —_ —
Contracts for difference 2(d) — 76,636,038 37,850,865 (100,142)
Futures contracts 2(d) (86,465) — — 480,841
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (220,447) (464,805) 2,368,133 (3,236,130)
Swaps transactions 2(d) (189,359) — — (186,573)
Options/swaptions contracts 2(d) 9,738 — — 33,244
Net realised gain/(loss) for the period (370,274) 146,376,086 102,161,788 7,158,747
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 196,376 9,292,285 50,432,845 1,238,803
To Be Announced securities contracts 2(d) — — — —
Unrealised on SPAC PIPE Commitment 2(d) — — — —
Contracts for difference 2(d) — 30,136,991 5,921,244 (32,230)
Futures contracts 2(d) (595,212) — — (1,576,542)
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (5,342) (339,964) (135,040) 1,354,701
Swaps transactions 2(d) (678,276) — — (2,082,241)
Options/swaptions contracts 2(d) 4,735 — — 7,753
Net change in unrealised appreciation/(depreciation) for the
period (1,077,719) 39,089,312 56,219,049 (1,089,756)
Increase/(decrease) in net assets as a result of operations (1,864,557) 136,843,121 129,050,827 6,309,219
Movements in share capital
Net receipts as a result of issue of shares 7,399,516 202,992,234 330,847 56,102,143
Net payments as a result of repurchase of shares (59,899,457) (252,188,105) (36,633,266) (68,799,380)
Increase/(decrease) in net assets as a result of movements in
share capital (52,499,941) (49,195,871) (36,302,419) (12,697,237)
Dividends declared 11 — — (171,008) (3,468)
Foreign exchange adjustment 2(f) — — — —
Net assets at the end of the period 183,676,062 1,616,019,193 752,619,496 479,311,683

The notes on pages 568 to 587 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period 30 November 2021 continued

BlackRock
European BlackRock Fixed BlackRock Fixed BlackRock Global
Unconstrained Income Credit Income Strategies Absolute Return
Equity Fund Strategies Fund Fund Bond Fund
EUR EUR EUR EUR
Net assets at the beginning of the period 46,793,755 385,400,409 5,676,286,758 159,454,244
Income
Bank interest 2(c) — 783 15,736 4,308
Bond interest 2(c) — 2,030,247 29,261,240 1,660,366
Contracts for difference interest 2(c),2(d) — — — —
Swaps interest and dividends 2(c) — 90,174 1,454,595 654,648
Dividends, net of withholding taxes 2(c) 108,401 59,137 575,803 22,307
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — — — —
Securities lending 2(c) 71 20,888 197,885 16,256
Management fee rebate 4 — 5,746 61,531 8,815
Other income — — — 58,593
Total income 109,112 2,206,975 31,566,790 2,425,293
Expenses
Bank interest 2(c) 422 104,929 1,812,447 26,879
Contracts for difference interest 2(c),2(d) — 1,710 — —
Swaps interest and dividends 2(c) — 243,081 6,501,837 1,225,384
Negative yield on financial assets 2(c) — — — —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — 21,684 — —
Annual Service Charge 5 40,801 125,423 3,701,499 62,596
Depositary fees 2(i),6 11,601 81,728 539,343 220,569
Taxes 8 7,347 27,369 894,729 16,013
Performance fees 7 612,379 — — —
Distribution fees 4 4,871 19,551 909,252 2,583
Loan commitment fees 14 113 1,006 19,832 490
Management fees and sub-investment advisers fees 4 77,948 154,638 19,343,158 288,112
Other charges — — — —
Total expenses before reimbursement 755,482 781,119 33,722,097 1,842,626
Reimbursement of expenses 4 — 20,356 — 138,147
Total expenses after reimbursement 755,482 760,763 33,722,097 1,704,479
Net investment income/(deficit) (646,370) 1,446,212 (2,155,307) 720,814
Net realised gain/(loss) on:
Investments 2(a),2(b) 1,003,830 2,020,240 27,731,646 (544,800)
To Be Announced securities contracts 2(d) —_ —_ —_ 467,084
Contracts for difference 2(d) — 16,531 — 30
Futures contracts 2(d) — (408,176) 2,592,951 820,325
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) 251,783 (562,178) (12,712,627) (431,831)
Swaps transactions 2(d) — (320,950) (3,411,833) (818,857)
Options/swaptions contracts 2(d) — 13,594 (1,749,187) (139,042)
Net realised gain/(loss) for the period 1,255,613 759,061 12,450,950 (647,091)
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) 8,200,120 (1,281,586) 18,966,264 1,531,905
To Be Announced securities contracts 2(d) — — — 357,895
Unrealised on SPAC PIPE Commitment 2(d) — — — —
Contracts for difference 2(d) — 29,085 — —
Futures contracts 2(d) — (3,737,499) (58,619,511) (2,286,261)
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) 97,679 (81,277) (7,471,471) (3,744,419)
Swaps transactions 2(d) — (1,060,715) (70,176,363) (1,471,820)
Options/swaptions contracts 2(d) — 10,459 1,587,773 244171
Net change in unrealised appreciation/(depreciation) for the
period 8,297,799 (6,121,533) (115,713,308) (5,368,529)
Increase/(decrease) in net assets as a result of operations 8,907,042 (3,916,260) (105,417,665) (5,294,806)
Movements in share capital
Net receipts as a result of issue of shares 14,784,815 56,822,329 582,778,250 34,150,586
Net payments as a result of repurchase of shares (4,218,431) (72,814,452) (1,144,022,915) (35,571,436)
Increase/(decrease) in net assets as a result of movements in
share capital 10,566,384 (15,992,123) (561,244,665) (1,420,850)
Dividends declared 11 —_ —_ (259,077) —
Foreign exchange adjustment 2(f) — — — —
Net assets at the end of the period 66,267,181 365,492,026 5,009,365,351 152,738,588

The notes on pages 568 to 587 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period 30 November 2021 continued

BlackRock
BlackRock Global BlackRock Global Managed Index
Equity Absolute BlackRock Global Real Asset Portfolios —
Return Fund Event Driven Fund Securities Fund Conservative
UsD usD usD =V
Net assets at the beginning of the period 70,551,611 6,020,440,310 315,221,465 101,728,225
Income
Bank interest 2(c) — 872,992 — —
Bond interest 2(c) — 14,338,473 — —
Contracts for difference interest 2(c),2(d) 424 438,830 — —
Swaps interest and dividends 2(c) — 3,245,955 — —
Dividends, net of withholding taxes 2(c) 419,131 3,490,756 4,875,322 343,403
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 73,131 15,879,034 2,357 —
Securities lending 2(c) — 801,160 16,860 10,376
Management fee rebate 4 — — — 107,935
Other income — — — —
Total income 492,686 39,067,200 4,894,539 461,714
Expenses
Bank interest 2(c) 3,369 10,678 5,174 3,600
Contracts for difference interest 2(c),2(d) 76,712 5,575,241 173 —
Swaps interest and dividends 2(c) — 6,487,710 — —
Negative yield on financial assets 2(c) — — — —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 484,405 8,809,619 — —
Annual Service Charge 5 24,666 5,190,616 511,265 29,740
Depositary fees 2(i),6 17,953 304,498 63,509 20,461
Taxes 8 4,832 906,562 114,653 24,242
Performance fees 7 — 24,860 — —
Distribution fees 4 1,017 769,066 15,483 79
Loan commitment fees 14 42 13,449 507 526
Management fees and sub-investment advisers fees 4 13,128 35,052,665 1,817,486 432,927
Other charges — 189 — —
Total expenses before reimbursement 626,124 63,145,153 2,528,250 511,575
Reimbursement of expenses 4 2,044 — — 10,502
Total expenses after reimbursement 624,080 63,145,153 2,528,250 501,073
Net investment income/(deficit) (131,394) (24,077,953) 2,366,289 (39,359)
Net realised gain/(loss) on:
Investments 2(a),2(b) 1,758,284 38,763,404 24,099,664 1,945,810
To Be Announced securities contracts 2(d) —_ —_ —_ —
Contracts for difference 2(d) 1,939,868 (122,113,855) (11,691) —
Futures contracts 2(d) (3,545,125) (43,014,738) 48 —
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) 1,373,054 (209,173,243) (1,762,110) (1,248,712)
Swaps transactions 2(d) — 325,753 — —
Options/swaptions contracts 2(d) — — (5,806,900) —
Net realised gain/(loss) for the period 1,526,081 (335,212,679) 16,519,011 697,098
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) (7,097,009) (18,581,272) (15,282,059) 5,092,391
To Be Announced securities contracts 2(d) — — — —
Unrealised on SPAC PIPE Commitment 2(d) — 2,219,704 — —
Contracts for difference 2(d) 719,323 38,994,577 (9,213) —
Futures contracts 2(d) 1,113,539 6,369,174 — —
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (1,461,600) (129,897,249) (249,645) (1,279,624)
Swaps transactions 2(d) — 3,541,089 — —
Options/swaptions contracts 2(d) — — (264,644) —
Net change in unrealised appreciation/(depreciation) for the
period (6,725,747) (97,353,977) (15,805,561) 3,812,767
Increase/(decrease) in net assets as a result of operations (5,331,060) (456,644,609) 3,079,739 4,470,506
Movements in share capital
Net receipts as a result of issue of shares 14,722,510 1,787,641,326 271,879,318 6,792,678
Net payments as a result of repurchase of shares (764,431) (880,958,644) (86,480,727) (13,147,146)
Increase/(decrease) in net assets as a result of movements in
share capital 13,958,079 906,682,682 185,398,591 (6,354,468)
Dividends declared 11 — — (14,756,801) (3,437)
Foreign exchange adjustment 2(f) — — — —
Net assets at the end of the period 79,178,630 6,470,478,383 488,942,994 99,840,826

The notes on pages 568 to 587 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period 30 November 2021 continued

BlackRock BlackRock BlackRock
Managed Index Managed Index Managed Index
Portfolios — Portfolios — Portfolios — BlackRock Style
Defensive Growth Moderate Advantage Fund
EUR EUR EUR usD

Net assets at the beginning of the period 159,169,033 369,847,480 695,253,941 176,150,611
Income
Bank interest 2(c) — — — 4,343
Bond interest 2(c) — — — 63,208
Contracts for difference interest 2(c),2(d) — — — 5,044
Swaps interest and dividends 2(c) — — — 305,594
Dividends, net of withholding taxes 2(c) 587,327 874,150 1,675,960 —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — — — 1,740,580
Securities lending 2(c) 20,010 95,451 28,785 —
Management fee rebate 4 173,575 479,806 858,183 —
Other income — — — —
Total income 780,912 1,449,407 2,562,928 2,118,769
Expenses
Bank interest 2(c) 14,772 3,853 8,531 266,570
Contracts for difference interest 2(c),2(d) — — — 411,766
Swaps interest and dividends 2(c) — — — 8,724
Negative yield on financial assets 2(c) — — — —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) — — — 1,377,672
Annual Service Charge 5 47,457 122,963 217,032 47,815
Depositary fees 2(i),6 28,836 51,261 71,376 57,910
Taxes 8 38,5637 105,196 181,489 9,867
Performance fees 7 — — — —
Distribution fees 4 40 634 205 1,140
Loan commitment fees 14 674 1,101 2,298 2,553
Management fees and sub-investment advisers fees 4 540,811 1,544,860 2,657,657 399,347
Other charges — — — —
Total expenses before reimbursement 671,127 1,829,868 3,138,588 2,583,364
Reimbursement of expenses 4 13,347 11,128 — —
Total expenses after reimbursement 657,780 1,818,740 3,138,588 2,583,364
Net investment income/(deficit) 123,132 (369,333) (575,660) (464,595)
Net realised gain/(loss) on:

Investments 2(a),2(b) 3,016,011 14,919,381 25,966,253 23,395

To Be Announced securities contracts 2(d) —_ —_ —_ —

Contracts for difference 2(d) — — — 3,461,892

Futures contracts 2(d) — — — 218,061

Foreign currencies and forward foreign

exchange transactions 2(d),2(e),2(j) 48,940 (2,721,772) (2,802,923) 3,113,205

Swaps transactions 2(d) — — — 4,198,393

Options/swaptions contracts 2(d) — — — —
Net realised gain/(loss) for the period 3,064,951 12,197,609 23,163,330 11,014,946
Net change in unrealised appreciation/(depreciation) on:

Investments 2(a) 6,206,068 26,256,706 33,262,888 (4,917)

To Be Announced securities contracts 2(d) — — — —

Unrealised on SPAC PIPE Commitment 2(d) — — — —

Contracts for difference 2(d) — — — 2,535,979

Futures contracts 2(d) — — — (6,360,856)

Foreign currencies and forward foreign

exchange transactions 2(d),2(e),2(j) (479,829) (3,597,039) (5,456,544) (4,801,288)

Swaps transactions 2(d) — — — (1,437,024)

Options/swaptions contracts 2(d) — — — —
Net change in unrealised appreciation/(depreciation) for the
period 5,726,239 22,659,667 27,806,344 (10,068,106)
Increase/(decrease) in net assets as a result of operations 8,914,322 34,487,943 50,394,014 482,245
Movements in share capital
Net receipts as a result of issue of shares 17,354,548 79,017,641 130,078,138 25,077,218
Net payments as a result of repurchase of shares (22,851,232) (38,165,723) (62,730,562) (26,236,454)
Increase/(decrease) in net assets as a result of movements in
share capital (5,496,684) 40,851,918 67,347,576 (1,159,236)
Dividends declared 11 (65,593) (25,906) (57,354) —
Foreign exchange adjustment 2(f) — — — —
Net assets at the end of the period 162,521,078 445,161,435 812,938,177 175,473,620

The notes on pages 568 to 587 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period 30 November 2021 continued

BlackRock
BlackRock Style BlackRock BlackRock Systematic Global
Advantage Systematic ESG Systematic Global Long/Short Equity
Screened Fund World Equity Fund Equity Fund Fund
UsD usD usD usD
Net assets at the beginning of the period 27,052,932 358,338,671 185,067,316 47,865,656
Income
Bank interest 2(c) 2,633 — — 360
Bond interest 2(c) 3,286 — — 7,887
Contracts for difference interest 2(c),2(d) 320 — — 123
Swaps interest and dividends 2(c) 44,117 — — —
Dividends, net of withholding taxes 2(c) — 2,802,031 1,426,922 —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 223,876 — — 676,573
Securities lending 2(c) — 14,337 5,047 —
Management fee rebate 4 — — — —
Other income — — — —
Total income 274,232 2,816,368 1,431,969 684,943
Expenses
Bank interest 2(c) 7,355 1,768 170 —
Contracts for difference interest 2(c),2(d) 52,203 — — 257,543
Swaps interest and dividends 2(c) 294 — — —
Negative yield on financial assets 2(c) 28,515 — — —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 181,104 — — 747,552
Annual Service Charge 5 5,998 156,258 52,627 74,128
Depositary fees 2(i),6 40,524 57,335 44,685 462,380
Taxes 8 1,130 44,715 10,552 12,256
Performance fees 7 — — — —
Distribution fees 4 62 97,570 6,463 27,119
Loan commitment fees 14 91 452 639 202
Management fees and sub-investment advisers fees 4 273 422,124 235,373 382,058
Other charges — 536 1,067 —
Total expenses before reimbursement 317,549 780,758 351,576 1,963,238
Reimbursement of expenses 4 39,330 — — 428,018
Total expenses after reimbursement 278,219 780,758 351,576 1,535,220
Net investment income/(deficit) (3,987) 2,035,610 1,080,393 (850,277)
Net realised gain/(loss) on:
Investments 2(a),2(b) 5,056 23,548,644 10,662,102 147,874
To Be Announced securities contracts 2(d) —_ —_ —_ —
Contracts for difference 2(d) 789,902 — 4) (1,501,450)
Futures contracts 2(d) 304,911 (127,253) 168,630 766,679
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) 1,173,560 (1,562,379) (878,078) (1,917,890)
Swaps transactions 2(d) 334,016 — — —
Options/swaptions contracts 2(d) — — — (130,520)
Net realised gain/(loss) for the period 2,607,445 21,859,012 9,952,650 (2,635,307)
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) (961,724) (762,725) (4,577,158) (33,504)
To Be Announced securities contracts 2(d) — — — —
Unrealised on SPAC PIPE Commitment 2(d) — — — —
Contracts for difference 2(d) 311,909 — — (66,331)
Futures contracts 2(d) (1,103,812) (108,985) (47,189) (72,990)
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) 473,911 106,247 (27,791) (1,169,543)
Swaps transactions 2(d) (127,164) — — —
Options/swaptions contracts 2(d) — — — 3,620
Net change in unrealised appreciation/(depreciation) for the
period (1,406,880) (765,463) (4,652,138) (1,338,748)
Increase/(decrease) in net assets as a result of operations 1,196,578 23,129,159 6,380,905 (4,824,332)
Movements in share capital
Net receipts as a result of issue of shares 11,643 79,237,846 19,961,238 19,798,220
Net payments as a result of repurchase of shares (4,274,890) (55,957,111) (14,980,749) (7,416,453)
Increase/(decrease) in net assets as a result of movements in
share capital (4,263,247) 23,280,735 4,980,489 12,381,767
Dividends declared 11 — — — —
Foreign exchange adjustment 2(f) — — — —
Net assets at the end of the period 23,986,263 404,748,565 196,428,710 55,423,091

The notes on pages 568 to 587 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the period 30 November 2021 continued

BlackRock UK
BlackRock Total Equity Absolute
Note  Advantage Fund" Return Fund
EUR GBP
Net assets at the beginning of the period 17,698,528 141,963,933
Income
Bank interest 2(c) 8 16,905
Bond interest 2(c) 4,611 36,812
Contracts for difference interest 2(c),2(d) — —
Swaps interest and dividends 2(c) 17 —
Dividends, net of withholding taxes 2(c) — 18,288
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 26,409 2,189,917
Securities lending 2(c) — —
Management fee rebate 4 — _
Other income 1,754 _
Total income 32,799 2,261,922
Expenses
Bank interest 2(c) 6,207 7,137
Contracts for difference interest 2(c),2(d) 8,823 341,198
Swaps interest and dividends 2(c) — —
Negative yield on financial assets 2(c) — —
Contracts for difference dividends, net of withholding taxes 2(c),2(d) 20,136 849,868
Annual Service Charge 5 2,221 43,448
Depositary fees 2(i),6 3,212 20,406
Taxes 8 159 9,437
Performance fees 7 — 295,169
Distribution fees 4 320 383
Loan commitment fees 14 55 415
Management fees and sub-investment advisers fees 4 370 641,987
Other charges — —
Total expenses before reimbursement 41,503 2,209,448
Reimbursement of expenses 4 — —
Total expenses after reimbursement 41,503 2,209,448
Net investment income/(deficit) (8,704) 52,474
Net realised gain/(loss) on:
Investments 2(a),2(b) 128,301 5,622
To Be Announced securities contracts 2(d) — —
Contracts for difference 2(d) 5,367 2,717,936
Futures contracts 2(d) 528,242 (2,222,728)
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) 528,603 (1,438,831)
Swaps transactions 2(d) 266,034 —
Options/swaptions contracts 2(d) — —
Net realised gain/(loss) for the period 1,456,547 (938,001)
Net change in unrealised appreciation/(depreciation) on:
Investments 2(a) (67,014) (966,687)
To Be Announced securities contracts 2(d) — —
Unrealised on SPAC PIPE Commitment 2(d) — —
Contracts for difference 2(d) 65,740 521,682
Futures contracts 2(d) (133,544) 1,514,236
Foreign currencies and forward foreign
exchange transactions 2(d),2(e),2(j) (325,413) 5,626,377
Swaps transactions 2(d) (193,094) —
Options/swaptions contracts 2(d) — —
Net change in unrealised appreciation/(depreciation) for the period (653,325) 6,695,608
Increase/(decrease) in net assets as a result of operations 794,518 5,810,081
Movements in share capital
Net receipts as a result of issue of shares 35,410 60,394,963
Net payments as a result of repurchase of shares (18,528,456) (8,324,182)
Increase/(decrease) in net assets as a result of movements in share capital (18,493,046) 52,070,781
Dividends declared 1" — —
Foreign exchange adjustment 2(f) — —
Net assets at the end of the period — 199,844,795

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

The notes on pages 568 to 587 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2021

Shares outstanding Shares outstanding

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

BlackRock Americas Diversified Equity Absolute Return Fund

A Class non-distributing share AUD 149 — — 149
A Class non-distributing share EUR 45 — — 45
A Class non-distributing share SEK hedged 1,554,898 5,155,165 698,180 6,011,883
A Class non-distributing UK reporting fund share 217,571 15,894 41,757 191,708
A Class non-distributing UK reporting fund share EUR hedged 1,475,258 126,865 140,386 1,461,737
A Class non-distributing UK reporting fund share GBP 460 — 16 444
D Class non-distributing share 247,383 46,082 65,935 227,530
D Class non-distributing share CHF hedged 4,404 704 3,040 2,068
D Class non-distributing UK reporting fund share EUR hedged 387,030 63,407 35,750 414,687
D Class non-distributing UK reporting fund share GBP hedged 146 — — 146
E Class non-distributing share EUR hedged 53,248 249 10,940 42,557
| Class non-distributing share EUR hedged 373,164 224,378 224,655 372,887
| Class non-distributing share JPY hedged 1,976,602 1,006,758 5,881 2,977,479
| Class non-distributing share SEK hedged 1,350,876 1,151 10,483 1,341,544
| Class non-distributing UK reporting fund share 765,056 125,069 146,931 743,194
X Class non-distributing share 91,982 6,252 11,006 87,228
BlackRock Asia Pacific Absolute Return Fund

A Class distributing share EUR hedged 44 — — 44
A Class non-distributing share EUR 1,356 180 — 1,536
A Class non-distributing UK reporting fund share GBP 41 — — 41
D Class non-distributing share 3,057 — — 3,057
D Class non-distributing share EUR 45 — — 45
D Class non-distributing share EUR hedged 45 — — 45
D Class non-distributing share GBP hedged 3,848 81 78 3,851
E Class non-distributing share EUR 14,129 456 2,072 12,513
E Class non-distributing share EUR hedged 4,861 580 344 5,097
X Class non-distributing share 199,650 — — 199,650
Z Class non-distributing share 44,532 — 600 43,932
Z Class non-distributing share CHF hedged 3,238 — — 3,238
Z Class non-distributing share EUR hedged 339 — — 339
BlackRock Asia Pacific Diversified Equity Absolute Return Fund

A Class non-distributing share 100 — — 100
A Class non-distributing share EUR hedged 94 90 90 94
D Class non-distributing share 4,156 12 4,068 100
D Class non-distributing share EUR hedged 47 85 — 132
E Class non-distributing share EUR hedged 7,339 1,513 1,612 7,240
X Class non-distributing UK reporting fund share 156,180 5,790 14 161,956
Z Class non-distributing share EUR hedged 94 — — 94
Z Class non-distributing UK reporting fund share 8,592 19 — 8,611
Z Class non-distributing UK reporting fund share GBP hedged 64,799 2,197 1,573 65,423
BlackRock Dynamic Diversified Growth Fund

A Class non-distributing share 446,909 12,131 352,679 106,361
A Class non-distributing share SEK hedged 1,476,300 26,342 108,024 1,394,618
Al Class non-distributing share 533,365 291,952 124,858 700,459
D Class non-distributing share 53,607 — 862 52,745
E Class non-distributing share 1,203,579 331,428 231,884 1,303,123
| Class non-distributing share 5,345,692 373,102 451,953 5,266,841
| Class non-distributing share CAD hedged 68 — — 68
| Class non-distributing share JPY hedged 381,500 255 — 381,755
| Class non-distributing share SEK hedged 3,823 — — 3,823
| Class non-distributing UK reporting share USD hedged 50 — — 50
X Class non-distributing share 821,302 57,808 25,467 853,643

The notes on pages 568 to 587 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2021 continued

Shares outstanding Shares outstanding

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

BlackRock Emerging Companies Absolute Return Fund

A Class non-distributing share CHF hedged 10,739 696 199 11,236
A Class non-distributing share CNH hedged 33 — — 33
A Class non-distributing share EUR hedged 16,438 2,168 1,684 16,922
A Class non-distributing share USD hedged 175,871 163,167 28,714 310,324
A Class non-distributing UK reporting fund share 123,149 18,326 22,838 118,637
D Class non-distributing share AUD Hedged" — 67 — 67
D Class non-distributing share CHF hedged 54,671 5,195 1,745 58,121
D Class non-distributing share EUR hedged 465,382 106,817 65,497 506,702
D Class non-distributing UK reporting fund share 1,043,773 218,380 211,399 1,050,754
D Class non-distributing UK reporting fund share USD hedged 235,624 62,392 11,579 286,437
| Class distributing UK reporting fund share 239,928 55,347 9,169 286,106
| Class non-distributing share CHF hedged 173,082 5,234 16,970 161,346
| Class non-distributing UK reporting fund share 66,719 12,155 5,414 73,460
| Class non-distributing UK reporting fund share EUR hedged 2,895,717 244,413 521,663 2,618,467
| Class non-distributing UK reporting fund share USD hedged 601,007 175,444 63,254 713,197
S Class non-distributing UK reporting fund share 922,641 109,566 96,169 936,038
X class non-distributing share AUD Hedged" — 151,613 — 151,613
X Class non-distributing UK reporting fund share 45 — — 45
Z Class non-distributing share CHF hedged 111,189 — 4,850 106,339
Z Class non-distributing UK reporting fund share 112,689 — 11,839 100,850
Z Class non-distributing UK reporting fund share EUR hedged 93,904 — 11,000 82,904
Z Class non-distributing UK reporting fund share USD hedged 66,755 — — 66,755
BlackRock Emerging Markets Absolute Return Fund

A Class distributing UK reporting fund share GBP hedged 182 — — 182
A Class non-distributing share 11,140 979 2,275 9,844
A Class non-distributing share EUR hedged 24,292 104 1,199 23,197
D Class distributing UK reporting fund share GBP hedged 43 — — 43
D Class non-distributing UK reporting fund share 14,627 4 1,351 13,280
D Class non-distributing UK reporting fund share EUR hedged 107 — 100 7
E Class non-distributing share EUR hedged 16,381 1,300 2,181 15,500
| Class distributing UK reporting fund share GBP 33 — — 33
| Class distributing UK reporting fund share GBP hedged 39 — — 39
| Class non-distributing share EUR 35 — — 35
| Class non-distributing share EUR hedged 1 — — 1
| Class non-distributing UK reporting fund share 56,057 — — 56,057
X Class non-distributing share 2,037 2,440 1,170 3,307
BlackRock Emerging Markets Equity Strategies Fund

A Class non-distributing share 917,894 18,840 370,619 566,115
A Class non-distributing share CHF hedged 5,469 400 — 5,869
D Class distributing share 50 — — 50
D Class non-distributing share CHF hedged 29,155 6,709 10,916 24,948
D Class non-distributing share EUR hedged 166,300 5,300 66,363 105,237
D Class non-distributing UK reporting fund share 484,379 40,336 89,338 435,377
D Class non-distributing UK reporting fund share EUR 123,252 16,151 14,524 124,879
D Class non-distributing UK reporting fund share GBP 225,582 30,521 21,161 234,942
E Class non-distributing share EUR 249,301 14,547 46,600 217,248
| Class non-distributing share 2,821,654 79,071 2,514,040 386,685
| Class non-distributing share EUR 384,654 8,485 73,963 319,176
X Class non-distributing share 22,770 1,942 2,165 22,547
Z Class non-distributing share GBP 1,758 — 220 1,538
Z Class non-distributing UK reporting fund share 309,259 — 8,727 300,532

The notes on pages 568 to 587 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2021 continued

Shares outstanding Shares outstanding

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

BlackRock Emerging Markets Flexi Dynamic Bond Fund

A Class distributing UK reporting fund share GBP hedged 398 — 368 30
A Class non-distributing share 52,691 1,677 10,069 44,299
A Class non-distributing share EUR hedged 36,931 2,012 18,180 20,763
A Class non-distributing share SEK hedged 6,005 1,152 2,804 4,353
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 75,114 8,637 2,409 81,242
D Class distributing UK reporting fund share EUR 41 — — 41
D Class distributing UK reporting fund share EUR hedged 18,352 — — 18,352
D Class distributing UK reporting fund share GBP 23,463 8 7,771 15,700
D Class distributing UK reporting fund share GBP hedged 58,186 8,333 38,209 28,310
D Class non-distributing UK reporting fund share 47,427 141 1,850 45,718
D Class non-distributing UK reporting fund share CHF hedged 901 — — 901
D Class non-distributing UK reporting fund share EUR hedged 89,454 3,245 25,602 67,097
E Class non-distributing share 40,773 4,869 4,543 41,099
E Class non-distributing share EUR hedged 221,388 1,609 29,076 193,921
| Class distributing share EUR 39,793 — 29,741 10,052
| Class distributing share EUR hedged 229,833 17,921 51,295 196,459
| Class distributing share (G) EUR hedged 196,043 318 194,710 1,651
| Class distributing UK reporting fund share 530 — — 530
| Class non-distributing share EUR hedged 910 — — 910
| Class non-distributing UK reporting fund share 2,118,385 21,544 209,784 1,930,145
X Class distributing share EUR 44 — — 44
X Class non-distributing share 1,945,470 811 763 1,945,518
X Class non-distributing share AUD hedged 7,184,515 1,270,448 — 8,454,963
X Class non-distributing share CAD hedged 2,370,126 — — 2,370,126
BlackRock Emerging Markets Short Duration Bond Fund

A Class non-distributing share 3,503 16,033 588 18,948
Al Class distributing share EUR hedged 45 — — 45
Al Class non-distributing share EUR hedged 45 322 — 367
D Class non-distributing UK reporting fund share 51,747 102,823 1,585 152,985
D Class non-distributing UK reporting fund share EUR hedged 24,809 6,310 2,830 28,289
E Class distributing share EUR 3,748 4,100 434 7,414
E Class distributing share EUR hedged 9,592 8,857 423 18,026
E Class non-distributing share EUR 20,149 7,244 7,870 19,523
E Class non-distributing share EUR hedged 2,568 1,525 48 4,045
| Class non-distributing share EUR hedged 238,043 — 40,000 198,043
X Class non-distributing share 249,750 199,664 980 448,434
BlackRock ESG Euro Bond Fund

A Class distributing share 207,828 37,660 29,495 215,993
A Class non-distributing share 48,254 12,898 15,780 45,372
Al Class non-distributing share 47 571 — 618
D Class non-distributing UK reporting fund share 254,204 110,733 28,246 336,691
E Class non-distributing share 403,087 64,395 99,348 368,134
| Class non-distributing share 1,700,628 1,097,139 664,455 2,133,312
X Class distributing (G) share 5,171 3,340 — 8,511
X Class non-distributing share 2,412,970 264,298 978,522 1,698,746
Z Class non-distributing share 967,874 62,367 2,313 1,027,928

The notes on pages 568 to 587 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2021 continued

Shares outstanding Shares outstanding

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

BlackRock ESG Euro Corporate Bond Fund

A Class non-distributing share 46 242 242 46
A Class non-distributing share SEK Hedged(" — 37,281 5,140 32,141
Al Class non-distributing share 3,189 — 1,449 1,740
D Class distributing share 41 — — 41
D Class non-distributing share 43,353 11,715 8,340 46,728
E Class non-distributing share 54,464 13,913 13,791 54,586
| Class non-distributing share 2,069,516 171,393 51,298 2,189,611
| Class non-distributing share SEK Hedged‘" — 44 — 44
X Class non-distributing share 449,310 53,290 6,549 496,051
BlackRock ESG Euro Short Duration Bond Fund

A Class non-distributing share 34,333 — — 34,333
Al Class non-distributing share 42 — — 42
D Class non-distributing share 42 114 — 156
E Class non-distributing share 42 197 — 239
| Class non-distributing share 933,064 2,007 550,000 385,071
X Class non-distributing share 700,347 67,559 52,149 715,757
Z Class non-distributing share 717,502 4,470 800 721,172
BlackRock European Absolute Return Fund

A Class distributing share 139,914 36,083 8,303 167,694
A Class non-distributing share 3,423,530 399,668 385,545 3,437,653
D Class distributing share 77,799 7,834 4,702 80,931
D Class non-distributing share CHF hedged 197,305 26,633 53,169 170,769
D Class non-distributing UK reporting fund share 1,548,225 273,764 251,797 1,570,192
D Class non-distributing UK reporting fund share GBP hedged 36,208 11,157 6,671 40,694
D Class non-distributing UK reporting fund share USD hedged 135,538 24,189 55,427 104,300
E Class non-distributing share 242,886 27,822 22,203 248,505
| Class non-distributing UK reporting fund share 4,358,777 433,781 857,069 3,935,489
S Class non-distributing share 88,594 42,883 2,180 129,297
X Class non-distributing share 173,543 49,398 9,179 213,762
BlackRock European Opportunities Extension Fund

A Class distributing UK reporting fund share GBP 4,958 — 36 4,922
A Class non-distributing share 390,013 — 11,941 378,072
D Class distributing (G) share 473,018 — — 473,018
D Class distributing UK reporting fund share GBP 12,872 — 619 12,253
D Class non-distributing share 367,316 527 45,359 322,484
E Class non-distributing share 172,115 7 3,287 168,835
| Class non-distributing share 217,927 — 129 217,798
X Class non-distributing share 37 — — 37
BlackRock European Select Strategies Fund

A Class distributing share 62,884 10,892 15,037 58,739
A Class non-distributing share 183,132 7,493 16,310 174,315
A Class non-distributing share CZK hedged 36,450 165 1,684 34,931
Al Class non-distributing share 102,453 3,894 37,077 69,270
D Class distributing share USD hedged 4,987 — — 4,987
D Class non-distributing share 150,014 25,509 22,208 153,315
E Class distributing share 452,873 16,121 94,814 374,180
E Class non-distributing share 882,848 25,815 151,696 756,967
| Class distributing share 6,461 180,098 788 185,771
| Class non-distributing share 2,437,502 218,222 266,123 2,389,601
X Class non-distributing share 43 — — 43

The notes on pages 568 to 587 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2021 continued

Shares outstanding Shares outstanding

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

BlackRock European Unconstrained Equity Fund

A Class non-distributing share 462 231 — 693
D Class non-distributing UK reporting fund share 86,925 39,541 14,545 111,921
D Class non-distributing UK reporting fund share GBP hedged 10,617 2,880 1,237 12,260
E Class non-distributing share 10,702 946 800 10,848
| Class non-distributing share USD hedged 25,236 4,327 — 29,563
| Class non-distributing UK reporting fund share 19,453 7,970 5,203 22,220
| Class non-distributing UK reporting fund share GBP hedged 45 — — 45
X Class non-distributing UK reporting fund share 119,789 21,664 — 141,453
BlackRock Fixed Income Credit Strategies Fund

A Class distributing share 50 — — 50
A Class non-distributing share 50 —_ — 50
Al Class non-distributing share 93,200 191,550 15,127 269,623
D Class distributing share 50 — — 50
D Class non-distributing share 1,050 — — 1,050
E Class non-distributing share 51,968 45,022 11,732 85,258
| Class non-distributing share 2,013 — — 2,013
X Class non-distributing share 3,499,792 307,270 662,252 3,144,810
BlackRock Fixed Income Strategies Fund

A Class distributing share 2,643,768 64,924 307,244 2,401,448
A Class distributing share CHF hedged 90,916 1,959 11,701 81,174
A Class distributing share USD hedged 18,162 1,991 938 19,215
A Class non-distributing share CHF hedged 771,533 17,013 109,574 678,972
A Class non-distributing share JPY hedged 4,874 — — 4,874
A Class non-distributing share USD hedged 462,584 17,198 61,644 418,138
A Class non-distributing UK reporting fund share 12,068,523 1,012,185 2,049,746 11,030,962
A Class non-distributing UK reporting fund share GBP hedged 42,906 — 14,172 28,734
Al Class non-distributing share 9,406 8,654 624 17,436
D Class distributing share 1,369,805 115,441 65,179 1,420,067
D Class distributing UK reporting fund share GBP hedged 12,363 488 802 12,049
D Class distributing UK reporting fund share USD hedged 12,022 3,220 80 15,162
D Class non-distributing share CHF hedged 451,163 29,592 58,795 421,960
D Class non-distributing share USD hedged 346,085 11,796 26,631 331,250
D Class non-distributing UK reporting fund share 5,696,980 1,293,356 1,527,641 5,462,695
D Class non-distributing UK reporting fund share GBP hedged 17,814 596 3,049 15,361
E Class non-distributing share 3,341,351 57,925 529,492 2,869,784
| Class distributing share 1,550,902 57,218 87,287 1,520,833
| Class non-distributing share 12,914,391 1,654,122 3,724,314 10,744,199
| Class non-distributing share USD hedged 747,023 92,899 173,232 666,690
X Class distributing share 1,487,937 — — 1,487,937
X Class non-distributing share 1,939,875 263,574 355,346 1,848,103
BlackRock Global Absolute Return Bond Fund

A Class non-distributing share 58,503 37,290 77,767 18,026
A Class non-distributing share SEK hedged 5,023 11 60 4,974
A Class non-distributing share USD hedged 4,633 49,134 980 52,787
D class distributing share GBP hedged 36 5,350 45 5,341
D Class non-distributing share 92,581 109,749 13,409 188,921
D Class non-distributing share CHF hedged 2 — — 2
E Class non-distributing share 6,894 5,949 1,260 11,583
| Class non-distributing share 755,949 21,819 143,394 634,374
| Class non-distributing share GBP hedged 23,532 707 2,709 21,530
| Class non-distributing share SEK hedged 18,857 5,500 7,524 16,833
X Class non-distributing share 472,193 79,197 82,671 468,719

The notes on pages 568 to 587 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2021 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 44 — — 44
D Class non-distributing share 1,250 1,458 300 2,408
D Class non-distributing fund share EUR 44 — — 44
E Class non-distributing share EUR 2,457 1,939 893 3,503
| Class non-distributing share EUR 45 — — 45
X Class non-distributing share 387,485 6,332 4,566 389,251
X Class non-distributing share AUD hedged 196,927 179,426 — 376,353
Z Class non-distributing share 2,874 — — 2,874
Z Class non-distributing share CHF hedged 4,723 — — 4,723
Z Class non-distributing share EUR hedged 44 — — 44
Z Class non-distributing UK reporting fund share GBP hedged 12,879 — — 12,879
BlackRock Global Event Driven Fund

A Class distributing share EUR hedged 20,503 23,022 5,805 37,720
A Class non-distributing share 1,304,823 806,698 142,306 1,969,215
A Class non-distributing share CHF hedged 67,373 33,802 2,178 98,997
A Class non-distributing share HKD hedged 39 — — 39
A Class non-distributing share SGD hedged 30,151 5,428 — 35,579
A Class non-distributing UK reporting fund share EUR hedged 6,523,618 1,235,834 1,347,144 6,412,308
Al Class non-distributing share EUR hedged 45 — — 45
D Class distributing UK reporting fund share GBP hedged 5,121 5,978 — 11,099
D Class non-distributing share CHF hedged 298,695 23,833 6,310 316,218
D Class non-distributing UK reporting fund share 2,433,970 1,008,366 499,889 2,942,447
D Class non-distributing UK reporting fund share EUR hedged 2,114,081 772,218 439,259 2,447,040
D Class non-distributing UK reporting fund share GBP hedged 2,795,785 659,652 197,991 3,257,446
E Class non-distributing share EUR 524,034 186,254 60,581 649,707
E Class non-distributing share EUR hedged 1,341,284 519,716 123,663 1,737,337
| Class distributing UK reporting fund share 173,175 56,291 26,840 202,626
| Class distributing UK reporting fund share EUR hedged 250,708 45,412 7,828 288,292
| Class distributing UK reporting fund share GBP hedged 4,381,693 1,164,103 187,488 5,358,308
| Class non-distributing share BRL 1,208,671 519,209 177,114 1,550,766
| Class non-distributing share JPY hedged 744,465 1,280 134 745,611
| Class non-distributing UK reporting fund share 3,731,568 929,232 553,584 4,107,216
| Class non-distributing UK reporting fund share CHF hedged 143,575 208,087 24,818 326,844
| Class non-distributing UK reporting fund share EUR hedged 11,356,865 4,327,858 2,470,014 13,214,709
IA Class non-distributing share 531,483 62,400 90,188 503,695
IA Class non-distributing share EUR hedged 362,197 97,027 1,136 458,088
S Class non-distributing share 10,522 6,017 3,429 13,110
S Class non-distributing share EUR hedged 421,682 138,769 55,658 504,793
X Class non-distributing share 93,684 26,011 3,426 116,269
Z Class non-distributing share CHF hedged 52,432 — — 52,432
Z Class non-distributing UK reporting fund share 122,359 — 10,317 112,042
Z Class non-distributing UK reporting fund share EUR hedged 158,271 — 4,441 148,830
Z Class non-distributing UK reporting fund share GBP hedged 221,876 — 2,980 218,896
BlackRock Global Real Asset Securities Fund

A Class distributing UK reporting fund share 855,554 1,249,252 73,478 2,031,328
A Class distributing UK reporting fund share HKD hedged 112,142 94,928 — 207,070
A Class distributing UK reporting fund share EUR hedged 33,511 24,869 3,371 55,009
A Class distributing UK reporting fund share SGD hedged 38,844 38,328 — 77,172
A Class non-distributing share 137,979 110,397 20,547 227,829
D Class distributing share 1,082,778 994,703 160,094 1,917,387
D Class distributing UK reporting fund share SGD hedged(" — 19,214 72 19,142
D Class non-distributing UK reporting fund share 141,985 46,090 7,500 180,575
E Class non-distributing share EUR 20,371 24,945 4,059 41,257
X Class non-distributing UK reporting fund share 383,674 3,213 382,140 4,747
Z Class non-distributing UK reporting fund share 51,212 13,699 — 64,911

The notes on pages 568 to 587 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2021 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 - Conservative

A Class distributing share 7,773 2,391 563 9,601
A Class non-distributing share 20,499 15,610 1,733 34,376
A Class non-distributing share USD hedged 4,178 4,574 909 7,843
D Class distributing share 15,444 1,320 811 15,953
D Class non-distributing share 38,318 5,859 3,268 40,909
D Class non-distributing share USD hedged 121,782 383 3,169 118,996
D Class non-distributing UK reporting fund share GBP hedged 4,490 3,209 492 7,207
E Class non-distributing share 84 436 29 491
| Class non-distributing share 3,792 7,271 — 11,063
IndexInvest Balance Class distributing share 722,885 17,741 106,734 633,892
Vermoegensstrategie Moderat - Ausgewogen Class dist. shares 45 955 — 1,000

BlackRock Managed Index Portfolios — Defensive

A Class distributing share 295,614 13,533 61,543 247,604
A Class non-distributing share GBP hedged 11,665 4,222 1,208 14,679
A Class non-distributing share USD hedged 136,353 11,632 31,639 116,346
A Class non-distributing UK reporting fund share 103,512 11,012 11,160 103,364
D Class distributing UK reporting fund share 110,760 10,765 6,244 115,281
D Class distributing UK reporting fund share GBP hedged 3,422 2,107 1 5,528
D Class distributing UK reporting fund share USD hedged 172,116 23,385 14,542 180,959
D Class non-distributing share CHF hedged 16,366 90 — 16,456
D Class non-distributing share USD hedged 257,442 15,862 29,101 244,203
D Class non-distributing UK reporting fund share 35,832 12,159 2,958 45,033
D Class non-distributing UK reporting fund share GBP hedged 73,593 28,100 18,106 83,587
E Class non-distributing share 144 23 — 167
| Class non-distributing share 3,338 10,111 307 13,142
| Class non-distributing share USD hedged 56,828 2,899 2,170 57,557
IndexInvest Substanz Class distributing share 210,227 262 25,795 184,694
Vermoegensstrategie Defensiv Class distributing share 4,645 4,400 — 9,045
X Class non-distributing share 50 — — 50
BlackRock Managed Index Portfolios - Growth

A Class distributing share 652,175 54,648 35,022 671,801
A Class non-distributing share GBP hedged 9,663 4,013 1,541 12,135
A Class non-distributing share USD hedged 149,852 51,651 23,678 177,825
A Class non-distributing UK reporting fund share 289,567 85,848 18,208 357,207
D Class distributing UK reporting fund share 304,463 37,235 13,995 327,703
D Class distributing UK reporting fund share USD hedged 29,808 5,045 1,314 33,539
D Class distributing UK reporting fund share GBP hedged 2,799 760 — 3,559
D Class non-distributing share CHF hedged 14,143 1,485 968 14,660
D Class non-distributing share USD hedged 127,207 34,644 34,013 127,838
D Class non-distributing UK reporting fund share 178,410 71,191 22,811 226,790
D Class non-distributing UK reporting fund share GBP hedged 195,703 107,163 19,588 283,278
E Class non-distributing share 1,510 823 138 2,195
| Class non-distributing share 5,485 16,458 — 21,943
| Class non-distributing share USD hedged 25,251 2,458 10,606 17,103
IndexInvest Chance Class distributing share 547,909 14,663 72,196 490,376
Vermoegensstrategie Wachstum Class distributing share 29,415 3,350 — 32,765
X Class non-distributing share 43 — — 43

The notes on pages 568 to 587 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the period ended 30 November 2021 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 852,947 40,819 61,159 832,607
A Class non-distributing share GBP hedged 17,098 3,139 1,849 18,388
A Class non-distributing share USD hedged 265,137 67,699 17,165 315,671
A Class non-distributing UK reporting fund share 907,455 418,606 50,876 1,275,185
D Class distributing UK reporting fund share 278,326 29,963 8,889 299,400
D Class distributing UK reporting fund share GBP hedged 1,583 6,429 147 7,865
D Class distributing UK reporting fund share USD hedged 165,290 17,591 16,763 166,118
D Class non-distributing share CHF hedged 26,137 626 3,015 23,748
D Class non-distributing share USD hedged 506,144 85,469 57,338 534,275
D Class non-distributing UK reporting fund share 285,410 90,874 20,068 356,216
D Class non-distributing UK reporting fund share GBP hedged 667,321 128,271 79,716 715,876
E Class non-distributing share 654 177 — 831
| Class distributing share 357,252 1,975 — 359,227
| Class non-distributing share 5,676 19,473 — 25,049
| Class non-distributing share USD hedged 185,683 26,721 16,945 195,459
IndexInvest Wachstum Class distributing share 949,110 11,112 141,663 818,559
IndexInvest Wachstum Class distributing share CHF hedged 15,858 625 500 15,983
Vermoegensstrategie Ausgewogen Class distributing share 37,395 570 — 37,965
X Class non-distributing share 50 — — 50
X Class non-distributing share GBP hedged 2,519 3,139 1,148 4,510
X Class non-distributing share USD hedged 10,604 11,215 2,772 19,047
BlackRock Style Advantage Fund

A Class distributing share 463 309 635 137
A Class distributing share EUR hedged 1,769 81 84 1,766
A Class non-distributing share 4,859 47 37 4,869
A Class non-distributing share EUR hedged 45 — — 45
A Class non-distributing share SEK hedged 440 — — 440
D Class non-distributing share CHF hedged 5,369 — 70 5,299
D Class non-distributing share EUR 46 — — 46
D Class non-distributing UK reporting fund share 11,477 6,087 2,963 14,601
D Class non-distributing UK reporting fund share EUR hedged 29,800 23 3,232 26,591
D Class non-distributing UK reporting fund share GBP hedged 2,680 41 570 2,151
E Class non-distributing share EUR 3,564 161 513 3,212
E Class non-distributing share EUR hedged 1,875 — 237 1,638
| Class non-distributing PF share CHF hedged 50 — — 50
| Class non-distributing PF share EUR hedged 2,601 — 2,556 45
| Class non-distributing share BRL hedged 50 — — 50
| Class non-distributing share CHF hedged 48 — — 48
| Class non-distributing UK reporting fund share 467,037 — 87,797 379,240
| Class non-distributing UK reporting fund share EUR hedged 145,625 — 145,440 185
| Class non-distributing UK reporting fund share GBP hedged 161,198 — 11,736 149,462
| Class non-distributing UK reporting fund share JPY hedged 1,135,933 13,909 41,630 1,108,212
X Class non-distributing share 659 150 1 808
X Class non-distributing share AUD hedged 348,139 343,503 9,998 681,644
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 568 to 587 form an integra