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Poland
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Registered Office
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Enquiries

In the absence of other arrangements, enquiries regarding
the Company should be addressed as follows:

Written Enquiries:

BlackRock Investment Management (UK) Limited,

c/o BlackRock (Luxembourg) S.A.

P.O. Box 1058,

L-1010 Luxembourg,

Grand Duchy of Luxembourg

All other enquiries:

Telephone: + 44 207 743 3300

Fax: + 44 207 743 1143

Email: investor.services@blackrock.com

BlackRock Strategic Funds (the “Company”) Prospectus and the relevant KIID along with copies of the Application Form may

be obtained from the Local Investor Servicing team, the Management Company or any of the Representatives or Distributors.
Copies of the Company’s Articles of Incorporation and the Annual Report and Audited Accounts and Interim Report and Unaudited
Accounts may also be obtained free of charge from any of these offices and from the Paying Agents. All these documents are also
available from www.blackrockinternational.com.

Representatives

The representative in Denmark is BlackRock Copenhagen Branch, subsidiary of BlackRock Investment Management (UK)
Limited, United Kingdom, Harbour House, Sundkrogsgade 21, Copenhagen, DK 2100, Denmark.

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

The representative in Poland is Dubinski Fabrycki Jelenski, ul. Zielna 37, 00-108 Warsaw, Poland.

The representative in Switzerland is BlackRock Asset Management Switzerland Limited, Bahnhofstrasse 39, 8001 Zurich,
Switzerland.

Portfolio of Investments

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

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

Liquidity instruments are primarily classified by the country of issuer of the liquidity instruments.

Collective Investment Schemes (“CIS”) and Exchange Traded Funds (“ETF”) are primarily classified by the country of domicile
of the CIS or ETF.
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Purchases and Sales
A detailed list of investments purchased and sold for any Fund during the year is available upon request, free of charge,
from the Registered Office, or the offices of the Representatives as mentioned above.

Authorised Status

The Company is an undertaking for collective investment in transferable securities (“UCITS”) under the part | of the Luxembourg
Law of 17 December 2010, as amended. Regulatory consents have been obtained or appropriate notifications have been made
for the distribution of shares of the Company’s Funds in the umbrella in the following countries: Austria, Belgium, Chile, China,
Czech Republic, Denmark, Finland, France, Germany, Greece, Hungary, Iceland, Ireland, ltaly, Luxembourg, Malta, Netherlands,
Norway, Poland, Portugal, Singapore, Slovakia Republic, South Korea, Spain, Sweden, Switzerland, Taiwan, United Arab Emirates
and the United Kingdom.

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

The Company is duly registered with the Comision Nacional de Mercado de Valores in Spain under number 626.
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Chairman’s Letter to Shareholders
May 2019

Dear Shareholder,

I am writing to update you on the activities of BlackRock Strategic Funds (the “Company” or “BSF”) over the 12 months
to 31 May 2019. The Company offered shares in 33 Funds (each a “Fund” and together the “Funds”) at 31 May 2019.

Stock markets experienced considerable volatility over the period under review, driven initially by fears that the interest rate cycle
was turning, but then by worries over the trade war between the US and China and weakening economic statistics across the
globe. Almost all markets ended the period lower.

Early in the review period, emerging markets bore the brunt of these problems as the strong US Dollar and higher interest rates
exposed weakness in those countries with significant US Dollar debt, notably Argentina and Turkey. Both experienced currency
crises over the period.

This volatility spread more broadly from September 2018 onwards, with a notable weakness in the previously robust technology
sector. Markets only started to turn when it became clear that the Federal Reserve may be taking a pause on interest rate rises.
They have steadily climbed since the start of the year under review, though this strength has been reasonably concentrated and
investors have appeared more sensitive to bad news.

Among their greatest concerns has been the trade war. After a pause in tension, both the US and China administrations ramped
up the public commentary in 2019, which has disrupted markets once again. While talks are ongoing, the long-term problem
appears entrenched and unlikely to be resolved in the short-term.

In the midst of these problems, the global economy has started to flag. While the US continues to report strong gross domestic
product growth, tax cuts have played a role. Employment growth is slowing and leading indicators such as retail sales also appear
to be flagging. There are clear signs that we are ‘late cycle’.

Europe has started to look vulnerable. Industrial output and exports in Germany have shown weakness in recent months, revealing
the vulnerability of Europe’s largest economy to trade frictions and Brexit uncertainty.

Political problems also remain. The recent European elections showed growing support for Europe’s populist parties. Italy’s
populist coalition is on a collision course with the European Union over fiscal rules, and there has even been discussion on
reintroducing a new currency. However, support for the left wing Five-Star Alliance, the leading party in the coalition, appears
to be waning.

In the US, the mid-term elections were taken as a referendum on President Donald Trump’s leadership. As expected, the
Democrats secured the House, while the Republicans kept hold of the Senate. The result puts a check on the ambitions of

the US administration, though this has yet to be formalised into impeachment proceedings on President Trump. It has, however,
tied Trump’s hands on future tax cuts.

The United Kingdom’s (the “UK”) problems have been widely documented. Brexit uncertainty continued through the 12 month
period. The UK now has an extension until the 31 October 2019. However, with a time-consuming Conservative party leadership
election in progress, a resolution appears no closer. In the meantime, UK economic data has started to slide, with the region’s
economy contracting in April 2019.

Markets reflected this uncertainty. Although August 2018 saw the S&P index hit its longest ever bull run — 3,453 days without a fall
of 20% or more — stock markets across the globe weakened in the run up to the end of the year. There was also a notable change
in market leadership, with the FAANGs (Facebook, Amazon, Apple, Neflix and Google) that had dominated for so much of the year
finally falling back. There was some recovery in markets in the first part of 2019 however volatility returned as the trade war
commentaries resumed.

Although there was considerable volatility in the technology names that dominate the US market, it was still the strongest major
market taking the year as a whole. After an initial period of weakness, emerging markets recovered. The notable weak spots were
Europe, as weak growth suppressed investor sentiment, while the UK’s political troubles continued to deter investors.

Bond markets saw similar volatility. The yield on the 10-year treasury peaked at over 3% in October 2018, but had dipped back
to 2% in May 2019.

The information stated in this report is historical and not necessarily indicative of future performance.
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Chairman’s Letter to Shareholders
May 2019 continued

The performance of the Funds is covered in more detail in the separate Investment Advisers’ Report, which also sets out some
views regarding the investment outlook.

Overall, the Company’s assets under management (“AUM”) have fallen 8% from USD 28,785m at 31 May 2018 to USD 26,396m
at 31 May 2019, with particular strength in the Funds’ absolute return and managed index portfolios.

The strongest growth was seen in the Emerging Markets Equity Strategies Fund, which rose 343% to USD 615m and the
Sustainable Euro Bond Fund, which rose 326% to EUR 134m.

The European Absolute Return Fund saw assets rise 60% to EUR 1,712m, while the Americas Diversified Equity Absolute Return
Fund rose 33% to USD 1,241m. The Emerging Markets Absolute Return Fund also saw strong growth, with assets rising 67% to
USD 35m. The Global Event Driven Fund rose 61% to USD 2,223m.

The BlackRock Managed Index Portfolios also saw assets rise. The ‘Growth’ portfolio saw the strongest rise, up 38%
to EUR 212m. The ‘Moderate’ portfolio rose 32% to EUR 551m. The ‘Defensive’ portfolio rose 19% to EUR 139m, while
the Conservative portfolio increased by 35% to EUR 139m.

The weak spots also included some of the Company’s range of absolute return strategies, notably the UK Equity Absolute Return
Fund, which shed 49% of its assets to end the year at GBP 72m. The European Diversified Equity Absolute Return Fund was also
weak, falling 83% to EUR 44m.

The Emerging Markets Allocation, European Credit Strategies, Systematic European Equity, Multi-Manager Alternative Strategies,
Latin American Opportunities and USD High Yield Fixed Maturity Bond Funds were all closed during the year.

Regulatory change continued throughout Europe and a number of these changes could have implications for investors.
Key changes included:

» European Market Infrastructure Regulation (EMIR): This aims to increase the transparency and reduce the risk relating
to over-the-counter derivatives. It is now being implemented by regulators in individual countries across Europe.

» Packaged Retail Investment and Insurance-based Investment Products (PRIIPs): The European Commission published
guidelines on 7 July 2017 on key information documents for packaged retail and insurance-based investment products.
The new legislation — which governs the marketing and distribution of financial products — came into effect for all funds, with
the exception of UCITS funds, at the start of 2018. The Company will benefit from the transitional period available for a UCITS,
and the legislation will not be applicable to the Company for the duration of this year, which has now been extended to
31 December 2021.

Should you have any questions on any of this letter, please contact us via our website: www.blackrockinternational.com.

Yours faithfully,

Paul Freeman

May 2019

The information stated in this report is historical and not necessarily indicative of future performance.
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Investment Advisers’ Report
Performance Overview
31 May 2019

Market Review

It has been a difficult period for stock markets, with heightened
volatility. Markets have been blown about by changing monetary
policy, weakening growth and political tensions. That said,
inflation and earnings data have generally been positive

and have helped temper the falls.

For much of the year, investors continued to favour clear

and predictable growth. Companies that could deliver reliable
growth in earnings were rewarded, while struggling areas such
as high street retail were left behind. For many investors, this
opened up a significant disparity between ‘value’ and ‘growth’
investments, however the latter was not the clear winner.

These ‘growth’ stocks saw a significant sell-off in the final

few months of 2018, with some of the major technology
names losing as much as 25% of their value. The prospect

of higher interest rates meant that the future cash flows of
these companies momentarily looked less valuable. Once the
Federal Reserve signalled that it would not move rates higher,
these stocks recovered.

In spite of these wobbles, geographic leadership remained
with the US. The Chinese market was the other notable area
of strength and it brought along other smaller markets across
Asia. India was also strong as the election decisively returned
Prime Minister Narendra Modi to power.

Japanese equities were a notable weak spot. Even though the
economy appeared to be improving, the government looked
set to press ahead with an unpopular sales tax rise. Previous
rises had plunged Japan back into recession. There were also
concerns about the extent to which Japan’s outward-facing
economy may be hit by trade wars.

European equities were weak across the board as the Eurozone
economy showed signs of weakness. Just a handful of

technology names bucked the trend. The UK also suffered, with
global investors keen to avoid the uncertainty surrounding Brexit.

Non-Asian emerging markets were stronger with the notable
exceptions of Argentina and Turkey. The Brazilian Bovespa
has rallied since June, as markets welcomed controversial
new leader Jain Bolsonaro. Emerging European markets,
including Russia, were also strong.

Bond prices were more volatile in the face of tighter monetary
policy. Interest rates rose, as expected, four times in the US,
once in the UK and Europe pared back its quantitative easing
policy. However, by the end of the period, central banks had
reversed course. Rate rises were put on hold in the US, while
Europe resumed some quantitative easing measures. From
peak to trough, yields declined from 3% to 2.1%.

The information stated in this report is historical and not necessarily indicative of future performance.
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Corporate bonds were stronger, and the credit spreads against
government bonds narrowed over the period. Emerging market
bonds saw a significant improvement as emerging market
currencies strengthened versus the Dollar. Towards the end

of the review period, investors were increasingly concerned

at the flattening of the yield curve, as the yield on long-term
bonds dipped. This has typically been a reliable predictor of
recession.

Fund Performance

Equity Fund Performance
The equity funds within the BlackRock Strategic Funds
range provided mixed returns during the review period.

The BlackRock European Diversified Equity Absolute Return
Fund fell 12.9% over the period, well behind its benchmark

(3 Month Euro LIBOR Rate), which fell 0.4%. The BlackRock
European Absolute Return Fund rose 5.4% (EUR) — its
benchmark fell 0.4%. The BlackRock UK Equity Absolute
Return Fund rose 1.9% against a benchmark return of 0.8%.
The BlackRock Asia Pacific Absolute Return Fund rose 1.0%
over the period, behind its benchmark which was up 2.5%.
The BlackRock Asia Pacific Diversified Equity Absolute Return
Fund rose 1.8%, against a rise in the benchmark of 2.5%.The
BlackRock Emerging Markets Absolute Return Fund rose 12.8%
over the period, well ahead of its benchmark (LIBOR 3 Month
Index), which rose 2.5%. The BlackRock Americas Diversified
Equity Absolute Return Fund fell 1.2% (USD), behind the
LIBOR 3 Month Index (USD), which was up by 2.5%. These
Funds were designed to provide positive performance within a
low-volatility and risk-aware strategy. As such any fall in asset
values is disappointing.

The BlackRock Emerging Markets Equity Strategies Fund rose
4.8%, some way ahead of the MSCI Emerging Markets index,
which was down 8.7%. From 1 June 2018 to 8 March 2019
(date of termination), the BlackRock Latin American
Opportunities Fund fell 11.5%, behind of its benchmark, the
MSCI Emerging Market Latin America Net Dividends Index,
which fell 9.2%. The BlackRock Asia Extension Fund fell
13.6%, behind its benchmark, the MSCI All Country Asia

ex Japan Index, which fell 10.8%.

The BlackRock Global Long/Short Equity Fund, was up 4.6%
(USD), ahead of its benchmark, the BofA Merrill Lynch 3m US
Treasury Bill, which was up 2.3%.

The BlackRock European Opportunities Extension Fund fell
1.5% (EUR) underperforming its benchmark, the S&P Europe
BMI Index (Developed Markets Only), which fell 0.8%.

From 1 June 2018 to 4 March 2019 (date of termination), the
BlackRock Systematic European Equity Fund fell 3.5%, behind
of its benchmark, the MSCI Europe Index, which fell 0.7%.



Investment Advisers’ Report
Performance Overview
31 May 2019 continued

The BlackRock European Select Strategies Fund rose 0.9%,
behind its benchmark, which rose 2.8%. The BlackRock Global
Event Driven Fund rose 6.5%, compared to a rise of 2.3% in
its benchmark. The BlackRock Impact World Equity Fund fell
1.3%, behind its benchmark, which fell 0.3%.

The BlackRock Style Advantage Fund fell 2.1%, against a
benchmark return of 2.5%. The BlackRock Systematic Global
Equity Fund fell 4.0%, behind its benchmark, which fell 1.3%.

Bond Fund Performance

The BlackRock Emerging Markets Flexi Dynamic Bond
Fund fell by 1.7% (USD) over the year, underperforming
its composite benchmark, which was up 2.5%.

The BlackRock Fixed Income Strategies Fund fell 0.9%

over the period, behind its benchmark (in EUR terms),

the Euro Overnight Index Average, which was down 0.4%.
The BlackRock Global Absolute Return Bond Fund fell 2.1%
(EUR), behind its benchmark, the 3 Month Euribor Index,
which was down 0.3%. The BlackRock Sustainable Euro Bond
Fund rose 3.4% over the last three months, marginally behind
its benchmark, which was up 4.1%.

Mixed Fund Performance

The BlackRock Dynamic Diversified Growth Fund fell 0.2%
(EUR) over the year, outperforming its benchmark, the Euro
Overnight Index Average, which fell by 0.4%.

From 1 June 2018 to 27 December 2018 (date of termination),
the BlackRock Emerging Markets Allocation Fund fell 10.2%,
behind of its benchmark, the 60% MSCI Emerging Markets
Index / 40% JPMorgan Emerging Markets Bond Index Plus,
which fell 8.3%.

Fund of Funds Performance

The BlackRock Managed Index Portfolios — Defensive,
Moderate and Growth — were up 2.1%, 1.0% and flat
respectively. From 1 June 2018 to 13 May 2019 (date

of termination), the BlackRock Multi-Manager Alternative
Strategies Fund fell 3.8%. The Fund of Funds portfolios
do not measure its performance relative to a benchmark.

Outlook

We believe policy makers will be patient. The Federal Reserve
has pledged to take its time over its next rate move and other
central banks are indicating policy will remain loose for longer.
Combined with a slowing but still growing global economy, and
a perceived reduction in geopolitical risks, stock markets could
still make progress. Chinese policymakers are easing fiscal
and monetary policy. This should continue to support global
economic growth and may defer the end of the cycle.

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

The trade war remains a source of investor nerves. China’s
economy has shown signs of weakness in recent months and
is not immune to US trade tariffs. We believe a US/China trade
deal should help address the trade deficit and market access,
but certain problems - such as dominance of the technology
sector - may prove more intractable. Investors should also
consider that there may be winners from China’s weakness
with signs that companies are starting to relocate out of China
to elsewhere in developing Asia.

In Europe, the pace of expansion has slowed and the situation
in Italy raises the risk of European fragmentation. Political
tensions remain close to the surface across the continent.

The UK will remain vulnerable to Brexit related tension,

but this is increasingly reflected in asset prices.

We acknowledge the recent rally across markets looks fragile,
but believe there are still selected opportunities. Our preferred
markets are still the US and emerging markets. We are
prioritising those companies in sectors that can sustain earnings
growth in a slowing economy, such as selected health care and
technology firms. In bonds, we focus on income and are keeping
a weighting in US treasuries as portfolio shock absorbers.

Across all portfolios, investors are likely to need greater
resilience against shocks. We are moving our portfolios into
higher quality companies, both on the equity and bond side.
We are also increasing diversification, incorporating a wider
range of assets.

We are increasing our emphasis on the environmental and
social footprint of the companies in which we invest, as well
as the way it is governed. This should add long-term resilience
to portfolios. Companies need to act in the right way to ensure
the viability of their businesses for decades ahead.

May 2019
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Investment Advisers’ Report
Performance Overview
31 May 2019 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 annual report and audited accounts. The primary share class for the BlackRock
Asia Pacific Absolute Return Fund, BlackRock Emerging Markets Absolute Return Fund and BlackRock UK Emerging Companies
Absolute Return Fund is the D class non-distributing share, for the BlackRock European Credit Strategies Fund is the H class
non-distributing share, for the BlackRock Managed Index Portfolios — Defensive, BlackRock Managed Index Portfolios — Growth
and BlackRock Managed Index Portfolios — Moderate is the D class distributing share. For all other Funds the primary share class
is the A class non-distributing share. Performance returns for any other share class can be made available on request.

Past performance is not a guide to future performance and should not be the sole factor of consideration when selecting

a product. All financial investments involve an element of risk. Therefore, the value of your investment and the income from it will
vary and your initial investment amount cannot be guaranteed. The Funds invest a large portion of assets which are denominated
in multiple currencies; hence changes in the relevant exchange rate will affect the value of the investment. The performance
figures do not consider charges and fees that may be levied at the time of subscription or redemption of shares. Levels and

bases of taxation may change from time to time. Subscriptions can only be made on the basis of the current Prospectus, the Key
Investor Information Document (“KIID”), supplemented by the most recent annual report and audited accounts and interim report
and unaudited accounts, if published after such annual report and audited accounts. Copies are available from the Local Investor
Servicing team*, 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 Year
Performance to
31 May 2019 Calendar Year Performance

1 Year 2018 2017 2016 Launch Date
BlackRock Americas Diversified Equity Absolute Return Fund
‘A’ Class Non Dist (USD) (1.18)% 0.56% 4.89% (1.17)% 17 February 2012
LIBOR 3 Month Index (USD) 2.54% 2.08% 1.1% 0.66%
BlackRock Asia Extension Fund ‘A’ Class Non Dist (USD) (13.57)% (14.21)% 35.80% 5.23% 10 February 2012
MSCI All Country Asia ex Japan (USD) (10.84)% (14.12)% 42.08% 5.76%
BlackRock Asia Pacific Absolute Return Fund ‘D’ Class Non Dist (USD) 0.97% (4.19)% 0.18% 7.88% 31 August 2016
LIBOR 3 Month Index (USD) 2.54% 2.08% 1.1% (0.11)%
BlackRock Asia Pacific Diversified Equity Absolute Return Fund
‘A’ Class Non Dist (USD) 1.78% 5.16% (3.15)% - 22 February 2017
LIBOR 3 Month Index (USD) 2.54% 2.08% 0.97% -
BlackRock Dynamic Diversified Growth Fund ‘A’ Class Non Dist (EUR) (0.23)% (4.68)% 6.52% (3.50)% 28 January 2011
Euro Overnight Index Average (EUR) (0.36)% (0.35)% (0.35)% (0.31)%
BlackRock Emerging Markets Absolute Return Fund
‘D’ Class Non Dist (USD) 12.83% 14.28% (6.76)% 3.72% 15 November 2012
LIBOR 3 Month Index (USD) 2.54% 2.08% 1.1% 0.66%
BlackRock Emerging Markets Allocation Fund ‘A’ Class Non Dist (USD)" (10.21) (14.41)% 21.46% 12.10% 15 November 2013
60% MSCI Emerging Markets Index / 40% JPMorgan Emerging Markets
Bond Index Plus (USD) (8.34) (10.78)% 24.97% 10.80%
BlackRock Emerging Markets Equity Strategies Fund
‘A’ Class Non Dist (USD) 4.75% (0.79)% 32.10% 18.42% 18 September 2015
MSCI Emerging Markets Index (USD) (8.70)% (14.57)% 37.28% 11.19%

* The local BlackRock Group companies or branches or their administrators.

() Fund terminated during the year, see Note 1 for further details. Performance disclosed denotes the Fund's performance from 1 June 2018 to the date of termination.

Fund performance returns are based on dealing prices with net dividends (after deduction of withholding tax) reinvested and are shown net of fees. Index Sources: Indices — Financial Times,
MSCI, Citigroup, DataStream, MorningStar; Funds — BlackRock Investment Management (UK) Limited.

The information stated in this report is historical and not necessarily indicative of future performance.
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Investment Advisers’ Report
Performance Overview
31 May 2019 continued

BlackRock Emerging Markets Flexi Dynamic Bond Fund
‘A’ Class Non Dist (USD)
LIBOR 3 Month Index (USD)

BlackRock Emerging Markets Short Duration Bond Fund
‘A’ Class Non Dist (USD)

J.P. Morgan Emerging Markets Bond Index Global Diversified
1-3 year Index (USD)

BlackRock European Absolute Return Fund ‘A’ Class Non Dist (EUR)
3 Month Euro LIBOR Rate (EUR)

BlackRock European Credit Strategies Fund ‘H’ Class Non Dist (EUR)("
3 Month Euro LIBOR Rate (EUR)

BlackRock European Diversified Equity Absolute Return Fund
‘A’ Class Non Dist (EUR)
3 Month Euro LIBOR Rate (EUR)

BlackRock European Opportunities Extension Fund
‘A’ Class Non Dist (EUR)
S&P Europe BMI Index (Developed Markets only) (EUR)

BlackRock European Select Strategies Fund ‘A’ Class Non Dist (EUR)
75% Barclays Pan European Aggregate Index (Hedged EUR) / 25% MSCI
Europe Index (Hedged EUR)

BlackRock European Unconstrained Equity Fund®
MSCI Europe Index (Net Total Return) (EUR)

BlackRock Fixed Income Strategies Fund ‘A’ Class Non Dist (EUR)
Euro Overnight Index Average (EUR)

BlackRock Global Absolute Return Bond Fund ‘A’ Class Non Dist (EUR)
3 month Euribor Index (EUR)

BlackRock Global Equity Absolute Return Fund®
LIBOR 3 Month Index (USD)

BlackRock Global Event Driven Fund ‘A’ Class Non Dist (USD)
BofA Merrill Lynch 3 Month US Treasury Bill (USD)

BlackRock Global Long/Short Equity Fund ‘A’ Class Non Dist (USD)
BofA Merrill Lynch 3 Month US Treasury Bill (USD)

BlackRock Global Real Asset Securities Fund ‘A’ Class Non Dist (USD)
FTSE Custom Developed Core Infrastructure 50/50 EPRA/NareitDeveloped
Dividend+ Net Index (USD)

BlackRock Impact World Equity Fund ‘A’ Class Non Dist (USD)
MSCI World Index (Net Total Return) (USD)

BlackRock Latin American Opportunities Fund
‘A’ Class Non Dist (USD)("
MSCI Emerging Market Latin America Net Dividends (USD)

BlackRock Macro Opportunities Fund ‘A’ Class Non Dist (USD)

Financial Year
Performance to
31 May 2019

1 Year

(1.69)%
2.54%

5.90%

4.79%

5.40%
(0.35)%

(1.26)%
(0.05)%

(12.89)%
(0.35)%

(1.46)%
(0.83)%

0.94%

2.80%

17.75%
9.51%

(0.85)%
(0.36)%

(2.11)%
(0.32)%

2.88%
1.32%

6.45%
2.26%

4.56%
2.26%

7.68%

6.13%

(1.28)%
(0.29)%

(11.45)%
(9.16)%

(1.73)%

Calendar Year Performance

2018

(12.01)%
2.08%

(0.45)%

0.59%

3.69%
(0.37)%

(3.18)%
(0.37)%

(19.88)%
(0.37)%

(10.71)%
(10.60)%

(4.95)%

(2.60)%

(1.89)%
(1.62)%

(2.92)%
(0.35)%

(3.69)%
(0.33)%

(1.14)%
0.14%

4.35%
1.87%

0.45%
1.87%

(6.34)%

(6.46)%

(10.03)%
(8.71)%

(5.55)%
(6.57)%

(2.84)%

2017

4.71%
1.1%

0.25%

0.21%

2.88%
(0.37)%

1.29%
(0.37)%

1.22%
(0.37)%

18.24%
12.00%

3.81%

3.79%

1.67%
(0.35)%

0.97%
(0.33)%

4.64%
0.86%

11.03%
0.86%

1.41%

0.64%

24.17%
22.40%

32.18%
23.74%

(0.56)%

2016

11.93%
0.66%

(7.76)%
(0.28)%

2.77)%
(0.28)%

(11.82)%
(0.28)%

3.49%
3.05%

1.45%

5.08%

0.66%
(0.31)%

0.14%
(0.22)%

2.56%
0.33%

(5.80)%
0.33%

5.90%
7.51%

15.24%
31.04%

Launch Date

12 June 2013

6 December 2017

27 February 2009

16 February 2011

6 August 2010

31 August 2007

19 August 2015

6 December 2018

30 September 2009

25 May 2012

12 December 2018

5 August 2015

2 June 2014

30 November 2017

20 August 2015

15 November 2007

29 November 2017

() Fund terminated during the year, see Note 1 for further details. Performance disclosed denotes the Fund’s performance from 1 June 2018 to the date of termination.

@) Fund launched during the year, see Note 1 for further details. Performance disclosed denotes the Fund’s performance from the date of launch to 31 May 2019.
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.

Annual report and audited financial statements
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Investment Advisers’ Report
Performance Overview
31 May 2019 continued

BlackRock Managed Index Portfolios — Conservative
‘A’ Class Non Dist (EUR)

BlackRock Managed Index Portfolios — Defensive ‘D’ Class Dist (EUR)
80% Bloomberg Barclays Global Aggregate Index (Euro hedged) /
20% MSCI All Country World Index EUR Net Hedged Index

BlackRock Managed Index Portfolios — Growth ‘D’ Class Dist (EUR)
80% MSCI All Country World Index EUR Net Hedged Index /
20% Bloomberg Barclays Global Aggregate Index (Euro hedged)

BlackRock Managed Index Portfolios — Moderate ‘D’ Class Dist (EUR)
60% MSCI All Country World Index EUR Net Hedged Index /
40% Bloomberg Barclays Global Aggregate Index (Euro hedged)

BlackRock Multi-Manager Alternative Strategies Fund
‘A’ Class Non Dist (USD)™

BlackRock Style Advantage Fund ‘A’ Class Non Dist (USD)
3 month LIBOR Index (USD)

BlackRock Style Advantage Screened Fund ‘A’ Class Non Dist (USD)®
3 month LIBOR Index (USD)

BlackRock Sustainable Euro Bond Fund ‘A’ Class Non Dist (EUR)
Bloomberg Barclays Euro Aggregate 500+ Index (EUR)

BlackRock Systematic European Equity Fund
‘A’ Class Non Dist (EUR)™
MSCI Europe Index (Net Total Return) (EUR)

BlackRock Systematic Global Equity Fund ‘A’ Class Non Dist (USD)
MSCI All Country World Index (Net Total Return) (USD)

BlackRock Total Advantage Fund ‘A’ Class Non Dist (EUR)
3 month Euribor Index (EUR)

BlackRock UK Emerging Companies Absolute Return Fund
‘D’ Class Non Dist (GBP)®
3 month LIBOR Index (GBP)

BlackRock UK Equity Absolute Return Fund ‘A’ Class Non Dist (GBP)
3 month LIBOR Index (GBP)

BlackRock USD High Yield Fixed Maturity Bond Fund
‘A’ Class Non Dist (USD)™

Financial Year
Performance to
31 May 2019

1 Year

0.84%

2.16%

3.62%

(0.03)%

(0.19)%

0.99%

1.88%

(3.82)%

(2.11)%
2.54%

2.74%
1.59%

3.43%
4.13%

(3.50)%
(0.65)%

(3.95)%
(1.29)%

0.73%
(0.32)%

3.69%
0.53%

1.88%
0.82%

0.07%

Calendar Year Performance

2018

(7.01)%

(3.86)%

(1.84)%

(8.40)%

(7.77)%

(6.75)%

(5.16)%

(5.03)%

(5.52)%
2.08%

1.94%
0.40%

(0.47)%
0.42%

(13.27)%
(10.57)%

(13.13)%
(9.41)%

(8.17)%
(0.33)%

(2.38)%
0.18%

(5.39)%
0.72%

0.37%

2017

3.56%

2.52%

11.75%

13.30%

8.52%

8.57%

0.25%

0.80%
1.11%

0.52%
0.67%

12.03%
10.24%

28.08%
23.97%

(1.24)%
(0.02)%

0.30%
(3.50)%

2016

3.67%

3.33%

5.87%

9.42%

5.33%

6.85%

2.17%

8.68%
0.56%

(2.29)%
(2.48)%

(0.19)%
2.58%

5.14%
7.86%

2.97%
0.95%

Launch Date

26 January 2018

10 April 2015

10 April 2015

10 April 2015

28 January 2016

29 February 2016

29 October 2018

23 August 2016

16 March 2015

18 September 2015

11 December 2017

17 October 2018

18 August 2016

8 January 2018

() Fund terminated during the year, see Note 1 for further details. Performance disclosed denotes the Fund’s performance from 1 June 2018 to the date of termination.

) Fund launched during the year, see Note 1 for further details. Performance disclosed denotes the Fund’s performance from the date of launch to 31 May 2019.
Fund performance returns are based on dealing prices with net dividends (after deduction of withholding tax) reinvested and are shown net of fees. Index Sources: Indices — Financial Times,
MSCI, Citigroup, DataStream, MorningStar; Funds — BlackRock Investment Management (UK) Limited.

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

Corporate Governance Statement

Introduction

BlackRock Strategic Funds (the “Company”) is a public
limited company (société anonyme) established under the
laws of the Grand Duchy of Luxembourg as an open ended
variable capital investment company (société d’investissement
a capital variable). The Company has been authorised by

the Commission de Surveillance du Secteur Financier (the
“CSSF”) as UCITS pursuant to the provisions of Part | of

the law of 17 December 2010, as amended and is regulated
pursuant to such law. The Company complies with the
principles set out in the Association of the Luxembourg Fund
Industry (“ALFI”) Code of Conduct Revision 2013 (the “Code”)
issued by ALFI in June 2013.

The Board of Directors of the Company (the “Board”)

is committed to maintaining the highest standards of
corporate governance and is accountable to shareholders

for the governance of the Company’s affairs. The Board has
considered the principles and recommendations of the Code
and has put in place a framework for corporate governance
which it believes is appropriate for adherence to the principles
of the Code given the nature of its structure as an Investment
Company. This statement summarises the corporate
governance structure and processes in place for the Company
for the period under review from 1 June 2018 to 31 May 2019.

Board Composition

The Board currently consists of seven non-executive Directors,
(including one independent Director). The Board is committed
to maintaining an appropriate balance of skills, experience,
independence and knowledge amongst its members.

The Directors’ biographies, on pages 15 and 16, collectively
demonstrate a breadth of investment knowledge and
experience, business and financial skills and legal and
regulatory familiarity which enables them to provide effective
strategic leadership, oversight and proper governance of the
Company. BlackRock considers the current comostion to be
a suitable and appropriate balance for the Board.

Article 13 of the Company’s Articles of Incorporation in
accordance with Luxembourg law, provides that Directors shall
be elected by the shareholders at their annual general meeting
for a period ending at the next annual general meeting and
until their successors are elected. Any Director who resigns
his/her position is obliged to confirm to the Board and the
CSSF that the resignation is not connected with any issues
with or claims against the Company.

The Board supports a planned and progressive renewal of

the Board. BlackRock is committed to ensuring that Directors
put forward for election by the shareholders possess the skills
needed to maintain this balance. The Board is committed to
carrying out an annual review of its performance and activities.

The Directors have a continuing obligation to ensure they have
sufficient time to discharge their duties. The details of each
Director’s (including the Chairman), other appointments and

commitments are made available to the Board and BlackRock
Investment Management (U.K.) Limited (“BIM UK”) for
inspection. All new appointments or significant commitments
require the prior approval of BIM UK.

Before a new Director is proposed to the shareholders for
appointment he or she will receive a full induction incorporating
relevant information regarding the Company and his or her
duties and responsibilities as a Director. In addition, a new
Director is required to spend some time with representatives
of BIM UK so that the new Director will become familiar with
the various processes which are considered necessary for

the proper performance of his or her duties and responsibilities
to the Company.

The Company’s policy is to encourage Directors to keep up
to date with developments relevant to the Company. The
Directors have attended and will continue to attend updates
and briefings run by BIM UK and affiliated entities in the U.S.
and elsewhere. The Directors also receive regular briefings
from, amongst others, the auditors, investment strategists,
risk specialists, depositary and legal advisers regarding

any proposed product developments or changes in laws or
regulations that could affect the Company.

Board’s Responsibilities

The Board meets at least quarterly and also on an ad hoc
basis as required. The Board is supplied with information

in a timely manner and in a form and of a quality appropriate
to enable it to discharge its duties. The Board is responsible
for the long-term success of the Company and recognises

its responsibility to provide leadership, direction and control

to the Company within a framework of prudent and effective
controls which enables risk to be assessed and managed. The
Board reserves to itself decisions relating to the determination
of investment policy and objectives, any change in investment
strategy and entering into any material contracts. The Board
also approves the prospectus and any addenda to it, circulars
to shareholders, financial statements and other relevant legal
documentation.

The Chairman’s main responsibility is to lead and manage the
Board, encourage critical discussions and promote effective
communication within the Board. In addition, he is responsible
for promoting best practice corporate governance and effective
communication with shareholders.

The Directors have access to the advice and services of
external counsel and the resources of BIM UK and BlackRock
(Luxembourg) S.A. (the “Management Company”) should

they be needed. Where necessary, in the furtherance of

their duties, the Board and individual Directors may seek
independent professional advice. The Board has responsibility
for ensuring that the Company keeps proper accounting
records which disclose with reasonable accuracy at any time
the financial position of the Company and which enable it

to ensure that the financial statements comply with relevant
accounting standards. It is the Board’s responsibility to present
a balanced and understandable assessment of the Company’s
financial position, which extends to interim financial statements

Annual report and audited financial statements [13]



Directors’ Report continued

and other reports made available to shareholders and the
public. The Board is responsible for taking reasonable steps
for safeguarding the assets of the Company and for taking
reasonable steps in the prevention and detection of fraud and
other irregularities.

Insurance
The Company maintains appropriate Directors’ and Officers’
liability insurance cover.

Delegation of Responsibilities

As an open ended variable capital investment company most
of the Company’s day-to-day management and administration
is delegated to BlackRock Group companies such as the
Management Company which employs dedicated compliance
and risk professionals, the Investment Advisers and other third
party service providers. The Board has delegated the following
areas of responsibility:

Management and Administration

The Board has delegated the investment management,
distribution and administration of the Company and its Funds
to the Management Company. The Management Company
has delegated the management of the investment portfolio

to the Investment Advisers. The Investment Advisers operate
under guidelines determined by the Board and as detailed in
the Company'’s prospectus relating to the Company’s Funds.
The relevant Investment Advisers have direct responsibility
for the decisions relating to the day-to-day running of

the Company’s Funds and are accountable to both the
Management Company and the Company for the investment
performance of the Funds. The Board has also delegated the
exercise of voting rights attaching to the securities held in the
portfolio to the respective Investment Advisers who may in
turn delegate to BIM UK. Voting on behalf of shareholders is
done in a manner which is believed to be in the best economic
interest of shareholders as long-term investors.

The Management Company has delegated its responsibilities
for administrative services of the Company and its Funds to
State Street Bank Luxembourg S.C.A (“the Administrator”).
The Administrator has responsibility for the administration

of the Company’s affairs including the calculation of the net
asset value and preparation of the financial statements of the
Company, subject to the overall supervision of the Directors
and the Management Company. The Administrator is a
subsidiary of State Street Bank & Trust Co. The Company has
appointed State Street Bank Luxembourg S.C.A. as Depositary
of its assets, which has responsibility for safe-keeping of

such assets, pursuant to the regulations. The Depositary is a
subsidiary of State Street Bank & Trust Co. The Management
Company has delegated transfer agent and share registration
services to J.P. Morgan Bank Luxembourg S.A.

The Management Company reports to the Board on a quarterly
basis and by exception where necessary. Reporting is in place

to ensure that the Board can effectively oversee the actions of

its delegates.

[14] BlackRock Strategic Funds (BSF)

The Management Company is responsible for the risk
management and internal controls of the Company and

for reviewing their effectiveness, for ensuring that financial
information published or used within the business is reliable,
and for regularly monitoring compliance with regulations
governing the operation of the Company. The Management
Company reviews the effectiveness of the internal control

and risk management systems on an ongoing basis to identify,
evaluate and manage the Company’s significant risks. As part
of that process, there are procedures designed to capture
and evaluate any failings or weaknesses. Should a case be
categorised by the Board as significant, procedures exist to
ensure that necessary action is taken to remedy the failings.

The Board is also responsible for establishing and maintaining
adequate internal control and risk management systems of
the Company in relation to the financial reporting process.
Such systems are designed to manage rather than eliminate
the risk of failure to achieve the Company’s financial reporting
objectives. The Company has procedures in place to ensure
all relevant accounting records are properly maintained

and are readily available, including production of annual

and interim financial statements. These procedures include
appointing the Administrator to maintain the accounting
records of the Company independently of the Investment
Adviser and the Depositary. The financial statements are
prepared in accordance with applicable law and Generally
Accepted Accounting Principles (“GAAP”) and are approved
by the Board of Directors of the Company. The accounting
information given in the annual report is required to be audited
and the Audit report, including any qualifications, is reproduced
in full in the annual report of the Company.

The control processes over the risks identified, covering
financial, operational, compliance and risk management, is
embedded in the operations of the Management Company,
BIM UK and other parties including the Administrator and the
Depositary. There is a monitoring and reporting process to
review these controls, which has been in place throughout
the period under review and up to the date of this report,
carried out by BIM UK'’s corporate audit department.

BIM UK'’s internal audit and operational risk units report to

the Board through the Management Company on a quarterly
basis. The Management Company also receives a report from
the Administrator and the Depositary on the internal controls
of the administrative and custodial operations of the Company.
The Board recognises that these control systems can only

be designed to manage rather than eliminate the risk of failure
to achieve fund objectives, and to provide reasonable, but

not absolute, assurance against material misstatement or
loss, and relies on the operating controls established by the
service providers.

Financial Reporting
The Company prepares its financial statements under
Luxembourg GAAP and on a going concern basis.



Directors’ Report continued

Remuneration

The Company is an investment company and has no
employees or executive Directors. No Director (past or
present) has any entitlement to a pension from the Company,
and the Company has not awarded any share options or
long-term performance incentives. No element of Directors’
remuneration is performance-related. Those Directors who
are also employees of the BlackRock Group are not entitled
to receive a Director’s fee. All other Directors are paid fees
which are submitted for approval by the shareholders at the
annual general meeting and are disclosed on page 613.

The Board believes that the level of remuneration for those
Directors who take a fee properly reflects the time commitment
and responsibilities of their roles. The maximum amount

of remuneration payable to the Directors is approved by

the Board.

Communication with Shareholders

The Board is responsible for convening the annual general
meeting and all other general meetings of the Company.
Shareholders have the opportunity to, and are encouraged

to attend and vote at general meetings. Notice of general
meetings is issued in accordance with the Articles of
Incorporation of the Company and notice of the annual general
meeting is sent out at least 8 days in advance of the meeting.
All substantive matters put before a general meeting are dealt
with by way of separate resolution. Proxy voting figures are
noted by the Chairman of the general meeting.

The proceedings of general meetings are governed by the
Articles of Incorporation of the Company.

The Board has reporting procedures in place such that

client communication with BIM UK is reported to the Board,
including shareholder complaints. In addition to this BIM UK
has been appointed as Principal Distributor and is tasked with
actively managing the relationship between the Company and
its shareholders.

Directors’ Biographies

Paul Freeman (Chairman) (British): Mr Freeman currently
serves as a Director on the boards of a number of BlackRock
Group companies and investment funds. He was until
December 2015 a Managing Director of BlackRock, which
he had joined in August 2005 (which then was Merrill

Lynch Investment Managers — “MLIM”). Up until July 2011
Mr Freeman was the Head of Product Development and
Range Management for the EMEA region with responsibility
for the development and ongoing product management of all
funds domiciled in EMEA and distributed on a cross-border
basis by BlackRock. Between July 2011 and December 2015
Mr Freeman worked closely with BlackRock’s Government
affairs team and served on various internal governance
committees and on the boards of a number of group
subsidiaries and managed funds. Mr Freeman has worked

in the financial services industry for over 35 years and,

prior to BlackRock, has held senior management positions
at Schroders, Rothschild Asset Management, Henderson
Investors and GT Management (now part of Invesco).

Mr Freeman is a Chartered Accountant.

Francine Keiser (Luxembourger): Ms Keiser is a former Partner
of Linklaters LLP and is now a consultant to the firm. She has
been a member of the Luxembourg Bar since 1989. Ms Keiser

is an experienced investment funds lawyer with wide expertise
in all legal aspects of investment management, in particular

in the UCITS area. She serves as a Director on the Boards

of flagship funds of several major fund promoters, including
BlackRock Global Funds and BlackRock Strategic Funds.

Dr. Martha Dagmar Boeckenfeld (Swiss & German):

Ms Boeckenfeld has 20 years of Financial Services experience
(insurance, banking and asset management) in Non-Executive
Board positions and Senior Executive roles including Chief
Executive Officer with Kleinwort Benson Bank (UK and Channel
Islands) and Chief Financial Officer of BHF Kleinwort Benson
Group, a publicly listed Company, respectively. She has
successfully managed turn-around situations, whilst reducing
legal liabilities, generating growth and operational efficiency

in life, non-life, reinsurance and banking. Ms Boeckenfeld was
integral to the digital transformation of Kleinwort Benson Bank
in recent years. Ms Boeckenfeld has demonstrated breadth

of international operational experience exercised in different
regulatory functions and corporate finance activities including
merger in pre-and post-merger management in Asia and Europe.
Since 2016 she is engaged as Independent Non-Executive
Director on the Board of Scope (Chair), Berlin; Unicredit,
Milano and Generali, Switzerland.

Geoffrey D. Radcliffe (British nationality, Luxembourg
resident): Mr Radcliffe is a Managing Director of BlackRock
and is based in Luxembourg. He is a member of the BlackRock
Business Operations Global Fund Services team and heads
Fund Administration for EMEA, with responsibilities extending
into Asia Pacific. Mr Radcliffe is a Fellow of The Institute of
Chartered Accountants in England and Wales and an Associate
of The Chartered Institute of Bankers. He has 30 years of
banking, accounting and fund experience in the Isle of Man,
London, Bermuda and Luxembourg. Mr Radcliffe joined

the BlackRock Group in 1998. He serves as a Director on the
Board of the Management Company and also on the Boards
of a number of BlackRock funds. He has been a Member of
the Board of Directors of ALFI (Luxembourg Fund Industry
Association) since 2013.

Barry O’Dwyer (Irish): Mr O’'Dwyer is a Managing

Director at BlackRock. He is the Head of Fund Governance
for BlackRock’s European open-ended fund ranges and

is the Chief Operating Officer for BlackRock’s Irish business.
He serves as a Director on the Boards of a number of BlackRock
corporate, fund, and management companies domiciled in
Ireland, Luxembourg, Switzerland and Germany and on the
Board of BlackRock’s UK Life company. He was the Chairman
of the Irish Funds Industry Association 2014-2015, is a Board
Director of Financial Services Ireland and is a member of An
Taoiseach’s Financial Services Industry Advisory Committee.
He joined BlackRock Advisors (UK) Limited in 1999 as Head
of risk management and moved to his present role in 2006.
Prior to joining BlackRock Advisors (UK) Limited, Mr O’'Dwyer
worked as risk manager at Gartmore Investment Management
and at HypoVereinsbank and National Westminster Bank. Mr
O’Dwyer graduated from Trinity College Dublin with a degree
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in Business Studies and Economics in 1991. He holds
a Chartered Association of Certified Accountants qualification
and an MBA from London City University Business School.

Robert Hayes (British): Mr Hayes is a Managing Director
of BlackRock and is Head of Investment Oversight for the
BlackRock EMEA Retail business. The team is responsible
for establishing and reviewing investment expectations for
all BlackRock’s Retail Funds in the EMEA region and is also
responsible for BlackRock’s relationships with mutual fund
rating agencies. He also chairs the Investment Committee
and serves as a Director of BlackRock Life Limited. Mr Hayes
service with the firm dated back to 2001, including his years
with MLIM, which merged with BlackRock in 2006. At MILM
he was Head of Strategic Advice and immediately before his
current role he was Head of Client Strategy in BlackRock’s
Client Solutions business. Prior to joining the firm, Mr Hayes
was a Partner with Watson Wyatt Partners, as an investment
consultant for large pension funds and institutional investors.
Earlier in his career, Mr Hayes was a UK Equity Investment
Manager at ICI Pension Fund and Head of Institutional
Investment at M&G Investment Management. Mr Hayes
earned a BSs degree in Mathematics from Southampton
University in 1983.
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Michael Gruener (German): Mr Gruener is a Managing
Director of BlackRock and is Head of Europe, Middle East
and Africa Retail business. He is a member of BlackRock’s
European Executive Committee and the BlackRock European
Steer Co. Mr. Gruener joined BlackRock in January 2012

as the Head of BlackRock’s German, Austria & Eastern
Europe iShares sales team and became Head of the iShares
Wealth and Retail client segment in EMEA in January

2014. In 2015 he became the Co-Head of the EMEA Sales
for iShares. Michael began his current role in July 2017.

Mr. Gruener has more than 20 years of experience in the
financial services industry. Prior to joining BlackRock, Michael
worked for 10 years at Goldman Sachs Asset Management

in multiple distribution roles in Chicago, London and Frankfurt.
Mr. Gruener holds a German Banker qualification and a BA
honors degree from the Cambridge Polytechnic University in
Finance and Controlling. He also holds a degree from the Berlin
School of Economics in Business Administration and Finance.



Report on Remuneration (Unaudited)

The below disclosures are made in respect of the
remuneration policies of the BlackRock group (“BlackRock”),
as they apply to BlackRock (Luxembourg) S.A. (the
“Management Company”). The disclosures are made in
accordance with the Directive 2009/65/EC on the coordination
of laws, regulations and administrative provisions relating to
undertakings for collective investment in transferable securities
(“UCITS”), as amended, including in particular by Directive
2014/91/EU of the European Parliament and of the council of
23 July 2014, (the “Directive”), and the “Guidelines on sound
remuneration policies under the UCITS Directive and AIFMD”
issued by the European Securities and Markets Authority.

BlackRock’s UCITS Remuneration Policy (the “UCITS
Remuneration Policy”) will apply to the EEA entities within

the BlackRock group authorised as a manager of UCITS funds
in accordance with the Directive, and will ensure compliance
with the requirements of Article 14b of the Directive.

The Manager has adopted the UCITS Remuneration Policy,
a summary of which is set out below.

Remuneration Governan

BlackRock’s remuneration governance in EMEA operates

as a tiered structure which includes: (a) the Management
Development and Compensation Committee (“MDCC”)

(which is the global, independent remuneration committee

for BlackRock, Inc. and all of its subsidiaries, including the
Management Company); and (b) the Manager’s board of
directors (the “Manager’s Board”). These bodies are responsible
for the determination of BlackRock’s remuneration policies.

(a) MDCC
The MDCC'’s purposes include:

» providing oversight of:
» BlackRock’s executive compensation programmes;
» BlackRock’s employee benefit plans; and
» such other compensation plans as may be established
by BlackRock from time to time for which the MDCC
is deemed as administrator;

» reviewing and discussing the compensation discussion
and analysis included in the BlackRock, Inc. annual proxy
statement with management and approving the MDCC’s
report for inclusion in the proxy statement;

» reviewing, assessing and making reports and
recommendations to the BlackRock, Inc. Board of Directors
(the “BlackRock, Inc. Board”) as appropriate on BlackRock’s
talent development and succession planning, with the
emphasis on performance and succession at the highest
management levels; and

» in accordance with applicable UK and European regulations
and guidance, to act as the Remuneration Committee for
BlackRock's EMEA regulated entities.

The MDCC directly retains its own independent compensation
consultant, Semler Brossy Consulting Group LLC, who has
no relationship with BlackRock, Inc. or the BlackRock,

Inc. Board that would interfere with its ability to provide
independent advice to the MDCC on compensation matters.

The BlackRock, Inc. Board has determined that all of the

members of the MDCC are “independent” within the meaning of
the listing standards of the New York Stock Exchange (NYSE),
which requires each meet a “non-employee director” standard.

The MDCC held 10 meetings during 2018. The MDCC charter
is available on BlackRock, Inc.’s website (www.blackrock.com).

Through its regular reviews, the MDCC continues to be
satisfied with the principles of BlackRock’s compensation
policy and approach.

(b) The Manager’s Board

The Manager’s Board has the task of supervising and
providing oversight of the UCITS Remuneration Policy
as it applies to the Manager and its Identified Staff.

The Manager’s Board (through independent review
by the relevant control functions) remains satisfied with
the implementation of the UCITS Remuneration Policy
as it applies to the Manager and its Identified Staff.

Decision-making process
Remuneration decisions for employees are made once annually

in January following the end of the performance year. This
timing allows full-year financial results to be considered along
with other non-financial goals and objectives. Although the
framework for remuneration decision-making is tied to financial
performance, significant discretion is used to determine
individual variable remuneration based on achievement of
strategic and operating results and other considerations such
as management and leadership capabilities.

No set formulas are established and no fixed benchmarks are
used in determining annual incentive awards. In determining
specific individual remuneration amounts, a number of factors
are considered including non-financial goals and objectives and
overall financial and investment performance. These results
are viewed in the aggregate without any specific weighting,
and there is no direct correlation between any particular
performance measure and the resulting annual incentive
award. The variable remuneration awarded to any individual(s)
for a particular performance year may also be zero.

Annual incentive awards are paid from a bonus pool.

The size of the projected bonus pool, including cash and
equity awards, is reviewed throughout the year by the MDCC
and the final total bonus pool is approved after year-end.

As part of this review, the MDCC receives actual and projected
financial information over the course of the year as well as
final year-end information. The financial information that the
MDCC receives and considers includes the current year
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Report on Remuneration (Unaudited) continued

projected income statement and other financial measures
compared with prior year results and the current year budget.
The MDCC additionally reviews other metrics of BlackRock’s
financial performance (e.g., net inflows of AUM and investment
performance) as well as information regarding market
conditions and competitive compensation levels.

The MDCC regularly considers management’s recommendation
as to the percentage of preincentive operating income that
will be accrued and reflected as a compensation expense
throughout the year for the cash portion of the total annual
bonus pool (the “accrual rate”). The accrual rate of the cash
portion of the total annual bonus pool may be modified by the
MDCC during the year based on its review of the financial
information described above. The MDCC does not apply any
particular weighting or formula to the information it considers
when determining the size of the total bonus pool or the
accruals made for the cash portion of the total bonus pool.

Following the end of the performance year, the MDCC
approves the final bonus pool amount.

As part of the year-end review process the Enterprise Risk
and Regulatory Compliance departments report to the MDCC
on any activities, incidents or events that warrant consideration
in making compensation decisions.

Individuals are not involved in setting their own remuneration.

Control functions

Each of the control functions (Enterprise Risk, Legal &
Compliance, and Internal Audit) has its own organisational
structure which is independent of the business units. The
head of each control function is either a member of the Global
Executive Committee (“GEC”), the global management
committee, or has a reporting obligation to the board of
directors of BlackRock Group Limited, the parent company

of all of BlackRock’'s EMEA regulated entities, including the
Management Company.

Functional bonus pools are determined with reference to

the performance of each individual function. The remuneration
of the senior members of control functions is directly overseen
by the MDCC.

Link between pay and performance
There is a clear and well defined pay-for-performance

philosophy and compensation programmes which
are designed to meet the following key objectives
as detailed below:

» appropriately balance BlackRock’s financial results between
shareholders and employees;

» attract, retain and motivate employees capable of making
significant contributions to the long-term success of
the business;

» align the interests of senior employees with those of
shareholders by awarding BlackRock Inc.’s stock as a
significant part of both annual and long-term incentive awards;
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» control fixed costs by ensuring that compensation expense
varies with profitability;

» link a significant portion of an employee’s total compensation
to the financial and operational performance of the business
as well as its common stock performance;

» discourage excessive risk-taking; and

» ensure that client interests are not negatively impacted
by remuneration awarded on a short-term, mid-term and/or
long-term basis.

Driving a high-performance culture is dependent on the

ability to measure performance against objectives, values

and behaviours in a clear and consistent way. Management
Company use a 5-point rating scale to provide an overall
assessment of an employee’s performance, and employees
also provide a self-evaluation. The overall, final rating is
reconciled during each employee’s performance appraisal.
Employees are assessed on the manner in which performance
is attained as well as the absolute performance itself.

In keeping with the pay-for-performance philosophy, ratings are
used to differentiate and reward individual performance — but
don’t pre-determine compensation outcomes. Compensation
decisions remain discretionary and are made as part of the
year-end compensation process.

When setting remuneration levels other factors are considered,
as well as individual performance, which may include:

» the performance of the Management Company, the funds
managed by the Manager and/or the relevant functional
department;

» factors relevant to an employee individually; relationships
with clients and colleagues; teamwork; skills; any conduct
issues; and, subject to any applicable policy, the impact that
any relevant leave of absence may have on contribution to
the business);

» the management of risk within the risk profiles appropriate
for BlackRock’s clients;

» strategic business needs, including intentions
regarding retention;

» market intelligence; and
» criticality to business.

A primary product tool is risk management and, while employees
are compensated for strong performance in their management
of client assets, they are required to manage risk within the
risk profiles appropriate for their clients. Therefore, employees
are not rewarded for engaging in high-risk transactions outside
of established parameters. Remuneration practices do not
provide undue incentives for short-term planning or short-term
financial rewards, do not reward unreasonable risk and provide
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a reasonable balance between the many and substantial risks
inherent within the business of investment management, risk
management and advisory services.

BlackRock operates a total compensation model for
remuneration which includes a base salary, which is
contractual, and a discretionary annual bonus scheme.

Although all employees are eligible to be considered for a
discretionary bonus, there is no contractual obligation to make
any award to an employee under its discretionary bonus
scheme. In exercising discretion to award a discretionary
bonus, the factors listed above (under the heading “Link
between pay and performance”) may be taken into account
in addition to any other matters which become relevant to the
exercise of discretion in the course of the performance year.

Discretionary bonus awards for all employees, including
executive officers, are subject to a guideline that determines
the portion paid in cash and the portion paid in BlackRock, Inc.
stock and subject to additional vesting/clawback conditions.
Stock awards are subject to further performance adjustment
through variation in BlackRock, Inc.’s share price over the
vesting period. As total annual compensation increases, a
greater portion is deferred into stock. The MDCC adopted this
approach in 2006 to substantially increase the retention value
and shareholder alignment of the compensation package

for eligible employees, including the executive officers. The
portion deferred into stock vests into three equal instalments
over the three years following grant.

Supplementary to the annual discretionary bonus as described
above, equity awards from the “Partner Plan” and “Targeted
Equity Award Plan” are made to select senior leaders to
provide greater linkage with future business results. The long-
term incentive awards have been established individually to
provide meaningful incentive for continued performance over
a multi-year period recognising the scope of the individual’s
role, business expertise and leadership skills.

Selected senior leaders are eligible to receive performance-
adjusted equity-based awards from the “BlackRock
Performance Incentive Plan” (“BPIP”). Awards made from

the BPIP have a three-year performance period based on a
measurement of As Adjusted Operating Margin' and Organic
Revenue Growth2. Determination of pay-out will be made
based on the firm’s achievement relative to target financial
results at the conclusion of the performance period. The
maximum number of shares that can be earned is 165% of
the award in those situations where both metrics achieve pre-
determined financial targets. No shares will be earned where
the firm’s financial performance in both of the above metrics is
below a pre-determined performance threshold. These metrics
have been selected as key measures of shareholder value
which endure across market cycles.

A limited number of investment professionals have a portion
of their annual discretionary bonus (as described above)
awarded as deferred cash that notionally tracks investment

in selected products managed by the employee. The intention
of these awards is to align investment professionals with the
investment returns of the products they manage through the
deferral of compensation into those products. Clients and
external evaluators have increasingly viewed more favourably
those products where key investors have “skin in the game”
through significant personal investments.

Identified Staff

The UCITS Remuneration Policy sets out the process that

will be applied to identify staff as Identified Staff, being
categories of staff of the Management Company, including
senior management, risk takers, control functions and any
employee receiving total remuneration that takes them into
the same remuneration bracket as senior management and risk
takers, whose professional activities have a material impact
on the risk profiles of the Management Company or of the funds
it manages.

The list of Identified Staff will be subject to regular review,
being formally reviewed in the event of, but not limited to:

» organisational changes;

» new business initiatives;

» changes in significant influence function lists;
» changes in role responsibilities; and

» revised regulatory direction.

Quantitative Remuneration Disclosure

The Management Company is required under UCITS to make
quantitative disclosures of remuneration. These disclosures
are made in line with BlackRock’s interpretation of currently
available regulatory guidance on quantitative remuneration
disclosures. As market or regulatory practice develops
BlackRock may consider it appropriate to make changes to
the way in which quantitative remuneration disclosures are
calculated. Where such changes are made, this may result
in disclosures in relation to a fund not being comparable to
the disclosures made in the prior year, or in relation to other
BlackRock fund disclosures in that same year.

Disclosures are provided in relation to (a) the staff of the
Management Company; (b) staff who are senior management;
and (c) staff who have the ability to materially affect the

risk profile of the Fund, including individuals who, although
not directly employed by the Management Company’s, are
assigned by their employer to carry out services directly for
the Management Company.

1 As Adjusted Operating Margin: As reported in BlackRock’s external filings, reflects adjusted Operating Income divided by Total Revenue net of distribution and servicing expenses

and amortisation of deferred sales commissions.

2 Organic Revenue Growth: Equal to net new base fees plus net new Aladdin revenue generated in the year (in dollars).
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Report on Remuneration (Unaudited) continued

All individuals included in the aggregated figures disclosed
are rewarded in line with BlackRock’s remuneration policy
for their responsibilities across the relevant BlackRock
business area. As all individuals have a number of areas

of responsibilities, only the portion of remuneration for those
individuals’ services attributable to the Fund is included in
the aggregate figures disclosed.

Members of staff and senior management of the Management
Company typically provide both UCITS and non-UCITS related
services in respect of multiple funds, clients and functions

of the Management Company and across the broader
BlackRock group. Therefore, the figures disclosed are a

sum of each individual’s portion of remuneration attributable
to the Management Company according to an objective
apportionment methodology which acknowledges the multiple-
service nature of the Management Company. Accordingly

the figures are not representative of any individual’s actual
remuneration or their remuneration structure.
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The amount of the total remuneration awarded by the
Management Company to its staff which has been attributed
to the Management Company’s UCITS-related business

in respect of the Management Company’s financial year
ending 31 December 2018 is USD 88.6 million. This figure

is comprised of fixed remuneration of USD 4.6 million and
variable remuneration of USD 84.0 million. There were a total
of 102 beneficiaries of the remuneration described above.

The amount of the aggregate remuneration awarded by
the Management Company, which has been attributed

to the Management Company’s UCITS-related business
in respect of the Management Company’s financial year
ending 31 December 2018, to its senior management was
USD 0.4 million, and to other members of its staff whose
actions have a material impact on the risk profile of the
Management Company’s UCITS-related business was
USD 88.2 million.



Statement of Net Assets
as at 31 May 2019

BlackRock BlackRock
Americas BlackRock Asia Pacific BlackRock
BlackRock Diversified BlackRock Asia Pacific Diversified Dynamic
Strategic Equity Asia Absolute Equity Diversified
Funds Absolute Extension Return Absolute Growth
Combined Return Fund Fund Fund Return Fund Fund
Note usD usD usb usD usbD EUR
Assets
Securities portfolio at cost 24,298,466,723 1,245,853,335 147,552,782 25,330,053 23,258,648 801,355,205
Unrealised appreciation/(depreciation) 524,153,158 (28,888) - (520,033) - 49,384,173
Securities portfolio at market value 2(a) 24,822,619,881 1,245,824,447 147,552,782 24,810,020 23,258,648 850,739,378
Cash at bank 2(a) 1,178,683,783 - - 1,746,373 718,395 57,124,196
Due from broker 15 541,868,237 - 15,475,721 - - 8,607,399
Interest and dividends receivable 2(a),2(d) 144,441,253 897,220 1,441,423 67,678 202,406 322,101
Receivable for investments sold 2(a),2(d) 900,897,893 228,748,436 5,048,723 871,924 4,577,315 53,282
Receivable for Fund shares subscribed 2(a) 186,092,040 7,993,508 - 55 5712 31,754,110
Net unrealised appreciation on:
Futures contracts 2(d) 19,280,776 - - 63,941 - -
Open forward foreign exchange transactions 2(d) 87,723,956 - - - - 1,574,528
Contracts for difference 2(d) 43,710,890 - - 338,410 - -
To Be Announced securities contracts
at market value 2(d) 12,990,062 - - - - -
Swaps at market value 2(d) 22,573,100 2,005,699 - - 234,472 -
Purchased options/swaptions at market value 2(d) 28,831,637 - - - - 3,950,762
Other assets 4,521,687 - - 206,671 243,684 5910
Total assets 27,994,235,195 1,485,469,310 169,518,649 28,105,072 29,240,632 954,131,666
Liabilities
Cash owed to bank 2(a) 9,285,284 6,726,679 1,415,405 - - -
Due to broker 15 60,386,998 12,298,501 - 462,049 280,672 -
Interest and dividends payable 2(a),2(d) 38,559,958 2,399,805 619,544 176,891 155,913 1,188,610
Income distribution payable 2(a) 43,794,120 - - - - -
Payable for investments purchased 2(a),2(d) 943,834,055 206,390,909 16,185,479 223,121 4,598,325 3,571,767
Payable for Fund shares redeemed 2(a) 131,827,638 4,106,761 - - - 288,527
Net unrealised depreciation on:
Futures contracts 2(d) 36,646,557 - 86,070 - - 203,981
Open forward foreign exchange transactions 2(d) 58,311,136 1,253,989 11,489 8,944 223,323 -
Contracts for difference 2(d) 65,851,954 7,569,282 4,181,475 - 468,678 -
Swaps at market value 2(d) 111,330,914 - - - - 5,815,904
Written options/swaptions at market value 2(d) 13,014,389 - - - - -
Accrued expenses and other liabilities 456,78 84,977,908 3,827,224 98,105 65,929 100,513 1,594,056
Total liabilities 1,597,820,911 244,573,150 22,597,567 936,934 5,827,424 12,662,845
Total net assets 26,396,414,284 1,240,896,160 146,921,082 27,168,138 23,413,208 941,468,821
Approved on behalf of the Board of Directors
Paul Freeman Robert Hayes
Director Director
Date: 26 September 2019 Date: 26 September 2019

The notes on pages 606 to 626 form an integral part of these financial statements.
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Statement of Net Assets
as at 31 May 2019 continued

BlackRock BlackRock BlackRock BlackRock
Emerging BlackRock Emerging Emerging Emerging
Markets Emerging Markets Markets Markets BlackRock
Absolute Markets Equity Flexi Short European
Return Allocation Strategies Dynamic Duration Absolute
Fund Fund® Fund Bond Fund Bond Fund Return Fund
Note usbD usb usD usD usD EUR
Assets
Securities portfolio at cost 33,607,912 - 635,814,868 2,763,991,999 67,843,496 1,651,577,046
Unrealised appreciation/(depreciation) (2,539,541) - (37,700,744) (61,129,406) (242,576) 60,722,627
Securities portfolio at market value 2(a) 31,068,371 - 598,114,124 2,702,862,593 67,600,920 1,712,299,673
Cash at bank 2(a) 2,255,405 54,915 8,333,039 101,571,236 1,719,586 44,221,784
Due from broker 15 - - 5,863,479 123,586,435 - -
Interest and dividends receivable 2(a),2(d) 85,533 - 1,792,584 53,802,763 875,310 1,875,978
Receivable for investments sold 2(a),2(d) 1,837,310 - 5,862,184 25,762,134 - 38,999,774
Receivable for Fund shares subscribed 2(a) 12,562 - 4,218,270 2,795,486 - 6,983
Net unrealised appreciation on:
Futures contracts 2(d) 51,777 - - 12,335,592 - -
Open forward foreign exchange transactions 2(d) - - - - - -
Contracts for difference 2(d) 1,090,342 - - - - 32,841,448
To Be Announced securities contracts
at market value 2(d) - - - - - -
Swaps at market value 2(d) - - - - 968,751 -
Purchased options/swaptions at market value 2(d) - - - 7,016,137 94,079 -
Other assets 81,007 15,594 559,208 370,432 174,859 4,928
Total assets 36,482,307 70,509 624,742,888 3,030,102,808 71,433,505 1,830,250,568
Liabilities
Cash owed to bank 2(a) - - - - - -
Due to broker 15 782,339 - - - 352,035 38,553,831
Interest and dividends payable 2(a),2(d) 131,037 1,752 478,304 11,653,471 106,879 8,664,040
Income distribution payable 2(a) - - 5 38,443,840 - -
Payable for investments purchased 2(a),2(d) 161,464 - 13 79,161,194 711,056 48,731,040
Payable for Fund shares redeemed 2(a) 263,871 - 753,467 988,308 - 1,789,343
Net unrealised depreciation on:
Futures contracts 2(d) - - 1,768,835 - 103,149 -
Open forward foreign exchange transactions 2(d) 189,924 - 198,328 16,778,649 284,891 434,808
Contracts for difference 2(d) - - 4,978,244 - - -
Swaps at market value 2(d) - - - 61,694,295 - -
Written options/swaptions at market value 2(d) - - - - - -
Accrued expenses and other liabilities 456,738 389,515 68,757 1,599,214 4,478,131 154,894 19,712,175
Total liabilities 1,918,150 70,509 9,776,410 213,197,888 1,712,904 117,885,237
Total net assets 34,564,157 - 614,966,478 2,816,904,920 69,720,601 1,712,365,331

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

The notes on pages 606 to 626 form an integral part of these financial statements.
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Statement of Net Assets
as at 31 May 2019 continued

BlackRock
BlackRock European BlackRock BlackRock BlackRock
European Diversified European European BlackRock Fixed
Credit Equity Opportunities Select European Income
Strategies Absolute Extension Strategies Unconstrained Strategies
Fund® Return Fund Fund Fund Equity Fund®@ Fund
Note EUR EUR EUR EUR EUR EUR
Assets
Securities portfolio at cost - 40,510,487 772,955,869 501,504,166 5,164,421 6,578,591,949
Unrealised appreciation/(depreciation) - 438 211,504,912 8,859,555 863,538 191,230,085
Securities portfolio at market value 2(a) - 40,510,925 984,460,781 510,363,721 6,027,959 6,769,822,034
Cash at bank 2(a) - 3,381,192 2,001,837 21,474,904 20,333 501,585,363
Due from broker 15 - 91,856 137,453 3,757,598 - 116,648,929
Interest and dividends receivable 2(a),2(d) 57,460 151,237 2,586,188 2,687,550 3,356 36,739,068
Receivable for investments sold 2(a),2(d) - 8,750,082 8,031,946 817,310 - 77,433,471
Receivable for Fund shares subscribed 2(a) - 3,738 - 719,325 - 79,300,158
Net unrealised appreciation on:
Futures contracts 2(d) - - - - - -
Open forward foreign exchange transactions 2(d) - 39,381 - 1,837,856 - 34,752,563
Contracts for difference 2(d) - 579,795 1,306,443 92,727 - -
To Be Announced securities contracts
at market value 2(d) - - - - - -
Swaps at market value 2(d) - - - - - -
Purchased options/swaptions at market value 2(d) - 200,155 - 300,471 - 10,988,321
Other assets 62,465 31,007 56,457 31,302 2,424 25,714
Total assets 119,925 53,739,368 998,581,105 542,082,764 6,054,072 7,627,295,621
Liabilities
Cash owed to bank 2(a) 67,539 - - - - -
Due to broker 15 - - - - - -
Interest and dividends payable 2(a),2(d) - 83,621 354,916 141,330 - 1,710,173
Income distribution payable 2(a) - - 499,555 478,449 - 3,089,569
Payable for investments purchased 2(a),2(d) - 9,465,341 8,383,058 2,363,849 - 3,041,064
Payable for Fund shares redeemed 2(a) - 102,581 1,723,999 1,570,303 - 71,943,988
Net unrealised depreciation on:
Futures contracts 2(d) - - - 930,080 - 27,837,908
Open forward foreign exchange transactions 2(d) - - 7,321,569 - 324 -
Contracts for difference 2(d) - - - - - -
Swaps at market value 2(d) - - - 597,123 - 31,800,338
Written options/swaptions at market value 2(d) - 191,929 - 69,529 - 5,945,200
Accrued expenses and other liabilities 456,738 52,386 212,897 4,065,607 1,568,040 5,593 13,390,774
Total liabilities 119,925 10,056,369 22,348,704 7,718,703 5917 158,759,014
Total net assets - 43,682,999 976,232,401 534,364,061 6,048,155 7,468,536,607

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

The notes on pages 606 to 626 form an integral part of these financial statements.
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Statement of Net Assets
as at 31 May 2019 continued

BlackRock BlackRock BlackRock
Global BlackRock Global Global BlackRock
Absolute Global Equity BlackRock Long/Short Real Asset Impact
Return Absolute Global Event Equity Securities World
Bond Fund Return Fund®@ Driven Fund Fund Fund Equity Fund
Note EUR usb usb usb usb usb
Assets
Securities portfolio at cost 384,705,686 18,619,767 2,158,536,544 87,872,148 4,981,964 180,949,661
Unrealised appreciation/(depreciation) 2,019,661 959,696 (16,034,834) - 193,677 2,910,277
Securities portfolio at market value 2(a) 386,725,347 19,579,463 2,142,501,710 87,872,148 5,175,641 183,859,938
Cash at bank 2(a) 15,706,882 497,774 149,354,362 15,100,026 219,382 2,283,174
Due from broker 15 12,673,142 404,308 2,054,605 - 65,512 172,166
Interest and dividends receivable 2(a),2(d) 3,152,869 41,820 5,757,750 62,136 22,288 595,389
Receivable for investments sold 2(a),2(d) 64,235,903 370,761 57,918,335 8,867,761 27,445 562,501
Receivable for Fund shares subscribed 2(a) 40,260 - 40,929,189 52,934 - 84,063
Net unrealised appreciation on:
Futures contracts 2(d) - 141,811 78,009 - - -
Open forward foreign exchange transactions 2(d) 4,669,088 14,121 - - - -
Contracts for difference 2(d) - 167,699 - 199,927 - -
To Be Announced securities contracts
at market value 2(d) 11,641,694 - - - - -
Swaps at market value 2(d) - - - - - -
Purchased options/swaptions at market value 2(d) 2,375,107 - 300,920 - - -
Other assets 470 12,577 37,833 25,020 109,932 168,547
Total assets 501,220,762 21,230,334 2,398,932,713 112,179,952 5,620,200 187,725,778
Liabilities
Cash owed to bank 2(a) - - - - - -
Due to broker 15 - - - 289,461 - -
Interest and dividends payable 2(a),2(d) 521,078 41,586 2,921,885 28,588 - -
Income distribution payable 2(a) - - 797 - - -
Payable for investments purchased 2(a),2(d) 69,964,605 351,909 106,710,428 6,796,907 - 951,684
Payable for Fund shares redeemed 2(a) 22,016,078 - 8,624,489 281,586 - 47,111
Net unrealised depreciation on:
Futures contracts 2(d) 1,310,500 - - 52,331 - 89,879
Open forward foreign exchange transactions 2(d) - - 23,297,042 584,243 - 143,453
Contracts for difference 2(d) - - 12,777,892 - - -
Swaps at market value 2(d) 1,193,892 - 3,252,718 - - -
Written options/swaptions at market value 2(d) 2,232,711 - - - 19,993 -
Accrued expenses and other liabilities 456,78 864,415 38,518 18,603,795 460,880 40,026 226,823
Total liabilities 98,103,279 432,013 176,189,046 8,493,996 60,019 1,458,950
Total net assets 403,117,483 20,798,321 2,222,743,667 103,685,956 5,560,181 186,266,828

(2 New Fund launch, see Note 1 for further details.

The notes on pages 606 to 626 form an integral part of these financial statements.
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Statement of Net Assets

as at 31 May 2019 continued

BlackRock BlackRock BlackRock BlackRock BlackRock
Latin BlackRock Managed Managed Managed Managed
American Macro Index Index Index Index
Opportunities Opportunities Portfolios — Portfolios — Portfolios - Portfolios -
Fund(® Fund Conservative Defensive Growth Moderate
Note usbD usD EUR EUR EUR EUR
Assets
Securities portfolio at cost - 140,427,256 132,400,538 133,081,777 204,345,759 530,810,518
Unrealised appreciation/(depreciation) - (310,888) 7,242,632 6,334,761 7,692,099 22,889,101
Securities portfolio at market value 2(a) - 140,116,368 139,643,170 139,416,538 212,037,858 553,699,619
Cash at bank 2(a) - - 526,595 292,819 371,936 853,608
Due from broker 15 - 6,791,535 - - - -
Interest and dividends receivable 2(a),2(d) 26,517 760,036 61,263 121,798 38,495 40,617
Receivable for investments sold 2(a),2(d) - 24,289,011 - - - -
Receivable for Fund shares subscribed 2(a) - 557,161 110,895 401,109 437,266 1,225,972
Net unrealised appreciation on:
Futures contracts 2(d) - - - - - -
Open forward foreign exchange transactions 2(d) - - - - - -
Contracts for difference 2(d) - - - - - -
To Be Announced securities contracts
at market value 2(d) - - - - - -
Swaps at market value 2(d) - - - - - -
Purchased options/swaptions at market value 2(d) - 1,532,781 - - - -
Other assets 71,097 61,685 172,984 254,096 242,057 312,746
Total assets 97,614 174,108,577 140,514,907 140,486,360 213,127,612 556,132,562
Liabilities
Cash owed to bank 2(a) 62,849 610,463 - - - -
Due to broker 15 - - - - - -
Interest and dividends payable 2(a),2(d) - 13 - - - -
Income distribution payable 2(a) - - 198,639 361,919 2 166,069
Payable for investments purchased 2(a),2(d) - 5,068,508 - - - 433,580
Payable for Fund shares redeemed 2(a) - 471,957 355,516 473,251 675,758 1,168,568
Net unrealised depreciation on:
Futures contracts 2(d) - 498,418 - - - -
Open forward foreign exchange transactions 2(d) - 2,080,583 338,876 195,277 591,839 2,995,239
Contracts for difference 2(d) - - - - - -
Swaps at market value 2(d) - 2,317,091 - - - -
Written options/swaptions at market value 2(d) - 3,577,433 - - - -
Accrued expenses and other liabilities 456,78 34,765 331,152 250,766 222,858 357,920 735,539
Total liabilities 97,614 14,955,618 1,143,797 1,253,305 1,625,519 5,498,995
Total net assets - 159,152,959 139,371,110 139,233,055 211,502,093 550,633,567

M Fund terminated, see Note 1 for further details.

The notes on pages 606 to 626 form an integral part of these financial statements.

Annual report and audited financial statements [25]



Statement of Net Assets
as at 31 May 2019 continued

BlackRock
Multi- BlackRock
Manager BlackRock Style BlackRock BlackRock
Alternative Style Advantage Sustainable Systematic
Strategies Advantage Screened Euro Bond European
Fund Fund Fund®@ Fund Equity Fund(
Note usbD usD usD EUR EUR
Assets
Securities portfolio at cost - 2,867,344,415 23,896,147 129,101,800 -
Unrealised appreciation/(depreciation) - 1,080,384 (213,033) 3,925,149 -
Securities portfolio at market value 2(a) - 2,868,424,799 23,683,114 133,026,949 -
Cash at bank 2(a) 1,590,384 149,245,400 1,386,400 - -
Due from broker 15 - 226,768,189 333,962 338,806 -
Interest and dividends receivable 2(a),2(d) 32,808 22,242,290 28,072 584,217 11,659
Receivable for investments sold 2(a),2(d) - 306,572,344 1,977,784 796,509 -
Receivable for Fund shares subscribed 2(a) - 154,531 - 45,531 -
Net unrealised appreciation on:
Futures contracts 2(d) - 5,904,591 - - -
Open forward foreign exchange transactions 2(d) - 30,174,268 520,627 4,285 -
Contracts for difference 2(d) - - - - -
To Be Announced securities contracts
at market value 2(d) - - - - -
Swaps at market value 2(d) - 19,127,205 223,459 - -
Purchased options/swaptions at market value 2(d) - - - 13,842 -
Other assets 26,010 119,781 27817 233,514 161,522
Total assets 1,649,202 3,628,733,398 28,181,235 135,043,653 173,181
Liabilities
Cash owed to bank 2(a) - - - 221,159 116,622
Due to broker 15 - - - - -
Interest and dividends payable 2(a),2(d) - 5,197,107 37,283 - -
Income distribution payable 2(a) - - - - -
Payable for investments purchased 2(a),2(d) - 340,168,020 1,860,793 109,323 -
Payable for Fund shares redeemed 2(a) 1,307,241 247,001 - - -
Net unrealised depreciation on:
Futures contracts 2(d) - - 160,787 13,569 -
Open forward foreign exchange transactions 2(d) - - - - -
Contracts for difference 2(d) - 34,824,397 186,755 - -
Swaps at market value 2(d) - - - 93,195 -
Written options/swaptions at market value 2(d) - - - 13 -
Accrued expenses and other liabilities 456,78 341,961 2,869,970 27,672 226,273 56,559
Total liabilities 1,649,202 383,306,495 2,273,290 663,632 173,181
Total net assets - 3,245,426,903 25,907,945 134,380,021 -

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

The notes on pages 606 to 626 form an integral part of these financial statements.
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Statement of Net Assets
as at 31 May 2019 continued

BlackRock
BlackRock BlackRock UK Emerging BlackRock BlackRock
Systematic Total Companies UK Equity USD High Yield
Global Equity Advantage Absolute Return Absolute Fixed Maturity
Fund Fund Fund® Return Fund Bond Fund(
Note usbD EUR GBP GBP usD
Assets
Securities portfolio at cost 286,864,915 30,734,154 179,691,187 68,255,192 -
Unrealised appreciation/(depreciation) (2,328,984) 297,148 636,915 1,381 -
Securities portfolio at market value 2(a) 284,535,931 31,031,302 180,328,102 68,256,573 -
Cash at bank 2(a) 3,192,648 1,508,519 10,818,486 1,297,555 -
Due from broker 15 183,812 1,299,348 - - -
Interest and dividends receivable 2(a),2(d) 1,017,349 118,237 132,850 276,096 -
Receivable for investments sold 2(a),2(d) 547,114 1,038,731 2,819,098 133,494 -
Receivable for Fund shares subscribed 2(a) 20,477 - 1,637,150 - -
Net unrealised appreciation on:
Futures contracts 2(d) - 225,182 360,447 - -
Open forward foreign exchange transactions 2(d) - 514,442 4,232,594 2,597,882 -
Contracts for difference 2(d) - - 2,431,445 - -
To Be Announced securities contracts
at market value 2(d) - - - - -
Swaps at market value 2(d) - 12,111 - - -
Purchased options/swaptions at market value 2(d) - - - - -
Other assets 122,892 82,072 71,788 82,766 18,260
Total assets 289,620,223 35,829,944 202,831,960 72,644,366 18,260
Liabilities
Cash owed to bank 2(a) - - - - 17,623
Due to broker 15 - - 2,217,846 87,780 -
Interest and dividends payable 2(a),2(d) - 19,957 347,149 17,347 -
Income distribution payable 2(a) - - - - -
Payable for investments purchased 2(a),2(d) 510,989 1,119,572 7,749,475 1,527 -
Payable for Fund shares redeemed 2(a) 322,837 - 339,732 40,855 -
Net unrealised depreciation on:
Futures contracts 2(d) 57,560 - - 19,727 -
Open forward foreign exchange transactions 2(d) 2,616 - - - -
Contracts for difference 2(d) - 150,445 - 553,914 -
Swaps at market value 2(d) - - - - -
Written options/swaptions at market value 2(d) - - - - -
Accrued expenses and other liabilities 456,78 652,412 32,346 1,568,143 179,714 637
Total liabilities 1,546,414 1,322,320 12,222,345 900,864 18,260
Total net assets 288,073,809 34,507,624 190,609,615 71,743,502 -

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

The notes on pages 606 to 626 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 May 2019

Currency 31 May 2019 31 May 2018 31 May 2017

BlackRock Americas Diversified Equity Absolute Return Fund

Total net assets usb 1,240,896,160 934,604,752 664,750,490

Net asset value per:
A Class non-distributing share usb 132.72 134.30 125.91
A Class non-distributing share AUD AUD 193.21 178.46 170.57
A Class non-distributing share EUR(" EUR 100.78 - -
A Class non-distributing share EUR hedged EUR 123.33 128.43 122.99
A Class non-distributing share SEK hedged SEK 125.05 129.93 124.73
A Class non-distributing UK reporting fund share GBP GBP 167.39 160.17 155.06
D Class non-distributing share usb 113.21 113.90 106.35
D Class non-distributing share CHF hedged CHF 102.97 107.08 102.39
D Class non-distributing share GBP hedged GBP 110.81 113.49 107.32
D Class non-distributing UK reporting fund share EUR hedged EUR 126.74 131.30 125.28
E Class non-distributing share EUR hedged EUR 99.76 104.40 100.37
| Class non-distributing share usb 107.08 107.42 -
| Class non-distributing share EUR hedged EUR 103.04 106.44 101.34
| Class non-distributing share JPY hedged JPY 9,901.72 10,209.24 -
| Class non-distributing share SEK hedged™ SEK 95.14 - -
X Class non-distributing share usb 156.99 155.83 141.86

BlackRock Asia Extension Fund

Total net assets usb 146,921,082 166,964,057 137,635,592

Net asset value per:
A Class non-distributing share usb 140.35 162.38 136.12
A Class non-distributing UK reporting fund share GBP hedged GBP 133.10 157.62 134.41
D Class non-distributing share® usD - 166.74 139.09
E Class non-distributing share usb 135.70 157.79 132.94
X Class non-distributing share usb 136.75 155.40 127.96

BlackRock Asia Pacific Absolute Return Fund

Total net assets usbD 27,168,138 26,836,633 30,089,540

Net asset value per:
A Class distributing share EUR hedged EUR 93.12 95.55 100.85
A Class non-distributing share EUR EUR 99.22 94.62 101.03
A Class non-distributing UK reporting fund share GBP GBP 97.96 92.34 98.22
D Class non-distributing share usb 101.45 100.48 102.41
D Class non-distributing share EUR EUR 101.66 96.33 102.35
D Class non-distributing share EUR hedged EUR 94.93 96.93 101.70
D Class non-distributing share GBP hedged GBP 96.50 97.44 101.37
E Class non-distributing share EUR EUR 98.05 93.90 101.01
E Class non-distributing share EUR hedged EUR 93.09 95.99 101.71
X Class non-distributing share usb 104.93 102.57 103.74
Z Class non-distributing share usb 101.50 100.25 102.43
Z Class non-distributing share CHF hedged CHF 94.24 96.30 101.16
Z Class non-distributing share EUR hedged EUR 95.15 96.89 101.42

BlackRock Asia Pacific Diversified Equity Absolute Return Fund

Total net assets usD 23,413,208 22,269,801 20,078,542

Net asset value per:
A Class non-distributing share usb 102.16 99.78 98.51
A Class non-distributing share EUR hedged EUR 96.45 96.99 98.09
D Class non-distributing share usb 103.31 100.42 98.64
D Class non-distributing share EUR hedged EUR 96.71 96.76 97.39
E Class non-distributing share EUR hedged EUR 95.40 96.39 97.96
X Class non-distributing share usb 106.37 102.06 98.99
Z Class non-distributing share usD 104.24 100.79 98.66
Z Class non-distributing share EUR hedged EUR 98.68 98.23 98.34
Z Class non-distributing UK reporting fund share GBP hedged GBP 99.72 98.19 97.52

() New share class launch, see Appendix | for further details.
() Share class closed, see Appendix | for further details.

The notes on pages 606 to 626 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 May 2019 continued

Currency 31 May 2019 31 May 2018 31 May 2017

BlackRock Dynamic Diversified Growth Fund

Total net assets EUR 941,468,821 760,180,610 856,511,784

Net asset value per:
A Class non-distributing share EUR 115.96 116.23 114.11
A Class non-distributing share SEK hedged SEK 117.97 118.35 116.42
D Class non-distributing share EUR 121.93 121.40 118.38
E Class non-distributing share EUR 111.85 112.68 111.19
| Class non-distributing share EUR 124.61 123.73 120.38
| Class non-distributing share CAD hedged CAD 112.99 109.89 105.34
| Class non-distributing share JPY hedged JPY 10,000.51 - -
| Class non-distributing share SEK hedged SEK 124.71 123.92 120.79
X Class non-distributing share EUR 130.59 128.96 124.74

BlackRock Emerging Markets Absolute Return Fund

Total net assets usb 34,564,157 20,718,883 65,725,617

Net asset value per:
A Class distributing UK reporting fund share GBP hedged GBP 110.63 100.76 107.55
A Class non-distributing share usb 117.37 103.91 109.24
A Class non-distributing share EUR hedged EUR 107.09 97.69 105.06
D Class distributing UK reporting fund share GBP hedged GBP 114.60 103.80 110.21
D Class non-distributing share usb 125.31 111.06 116.17
D Class non-distributing share EUR hedged EUR 115.69 105.22 112.54
E Class non-distributing share EUR hedged EUR 104.32 95.94 103.62
| Class distributing UK reporting fund share GBP GBP 138.99 116.28 125.32
| Class distributing UK reporting fund share GBP hedged GBP - - 110.06
| Class non-distributing share(" usD 109.61 - 112.82
| Class non-distributing share EUR EUR 157.75 132.58 143.42
| Class non-distributing share EUR hedged EUR 118.46 107.47 114.67
X Class non-distributing share usbD 122.61 106.19 -

BlackRock Emerging Markets Allocation Fund®

Total net assets usb - 69,196,600 62,986,950

Net asset value per:
A Class non-distributing share usb - 118.11 114.63
C Class non-distributing share usb - 112.84 110.60
D Class non-distributing share usb - 122.15 117.64
E Class non-distributing share usb - 115.39 112.55
E Class non-distributing share EUR hedged EUR - 105.10 105.17
I Class non-distributing share usb - 123.47 118.60
X Class non-distributing share usb - 127.36 121.70

BlackRock Emerging Markets Equity Strategies Fund

Total net assets usD 614,966,478 138,921,851 69,101,234

Net asset value per:
A Class non-distributing share usb 181.95 173.70 151.90
A Class non-distributing share CHF hedged(" CHF 91.08 - -
D Class distributing share() usD 95.52 - -
D Class non-distributing share usb 173.07 164.39 143.04
D Class non-distributing share CHF hedged™ CHF 91.13 - -
D Class non-distributing share EUR hedged EUR 161.91 159.02 141.90
D Class non-distributing UK reporting fund share EUR EUR 165.26 150.47 135.76
D Class non-distributing UK reporting fund share GBP() GBP 116.26 - -
E Class non-distributing share EUR EUR 159.43 146.55 133.66
| Class non-distributing share(") usb 100.20 - -
| Class non-distributing share EUR(™ EUR 99.09 - -
X Class non-distributing share usb 194.37 182.24 156.54
Z Class non-distributing share usb 189.66 179.06 154.89
Z Class non-distributing share GBP GBP 121.78 108.87 -

() New share class launch, see Appendix | for further details.
() Fund terminated, see Note 1 for further details.

The notes on pages 606 to 626 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 May 2019 continued
Currency 31 May 2019 31 May 2018 31 May 2017

BlackRock Emerging Markets Flexi Dynamic Bond Fund

Total net assets usD 2,816,904,920 3,448,675,564 2,042,255,082

Net asset value per:
A Class distributing UK reporting fund share GBP hedged GBP 89.19 96.74 103.24
A Class non-distributing share usb 112.08 114.01 115.46
A Class non-distributing share EUR hedged EUR 102.90 108.21 112.29
A Class non-distributing share SEK hedged SEK 90.21 94.89 -
A Class non-distributing UK reporting fund share CHF hedged CHF 89.55 94.15 98.13
D Class distributing share usb 98.60 104.96 110.02
D Class distributing share GBP hedged GBP 88.91 96.47 102.89
D Class distributing UK reporting fund share EUR EUR 100.15 101.75 -
D Class distributing UK reporting fund share EUR hedged EUR 90.85 98.80 -
D Class distributing UK reporting fund share GBP GBP 100.07 100.48 108.97
D Class non-distributing share usb 117.61 118.75 119.35
D Class non-distributing share EUR hedged EUR 109.07 113.75 11713
D Class non-distributing UK reporting fund share CHF hedged CHF 90.89 94.96 98.31
E Class non-distributing share usD 108.89 111.32 113.31
E Class non-distributing share EUR hedged EUR 101.43 107.11 111.69
| Class distributing share EUR EUR 95.12 96.86 -
| Class distributing share EUR hedged EUR 89.49 98.16 105.67
| Class distributing share (G) EUR hedged EUR 86.24 94.81 -
| Class distributing UK reporting fund share usD 88.37 93.67 98.13
| Class non-distributing share usD 116.25 117.18 117.61
| Class non-distributing share EUR hedged EUR 94.66 98.56 -
X Class distributing share EUR EUR 95.38 97.15 -
X Class non-distributing share usb 125.75 125.81 125.33
X Class non-distributing share AUD hedged AUD 109.27 109.89 109.45
X Class non-distributing share CAD hedged CAD 94.72 95.62 -
X Class non-distributing share GBP hedged® GBP - 116.62 118.00

BlackRock Emerging Markets Short Duration Bond Fund

Total net assets usb 69,720,601 58,201,298 -

Net asset value per:
A Class non-distributing share usb 105.43 99.56 -
D Class non-distributing UK reporting fund share usb 106.00 99.72 -
D Class non-distributing UK reporting fund share EUR hedged EUR 101.43 98.40 -
E Class distributing share EUR EUR 112.01 104.90 -
E Class distributing share EUR hedged EUR 96.78 98.22 -
E Class non-distributing share EUR EUR 115.53 104.96 -
E Class non-distributing share EUR hedged EUR 100.16 98.00 -
| Class non-distributing share EUR hedged EUR 101.50 98.43 -
X Class non-distributing share usDb 106.71 99.95 -

BlackRock European Absolute Return Fund

Total net assets EUR 1,712,365,331 1,072,050,777 1,098,315,801

Net asset value per:
A Class distributing share EUR 135.67 128.62 125.02
A Class non-distributing share EUR 135.73 128.77 12517
D Class distributing share EUR 138.79 131.36 127.04
D Class non-distributing share EUR 141.09 133.58 129.19
D Class non-distributing share CHF hedged CHF 137.57 130.60 126.99
D Class non-distributing UK reporting fund share GBP hedged GBP 147.50 138.17 132.34
E Class non-distributing share EUR 130.35 124.06 121.19
| Class non-distributing share EUR 143.35 135.51 130.68

() Share class closed, see Appendix | for further details.

The notes on pages 606 to 626 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 May 2019 continued

Currency 31 May 2019 31 May 2018 31 May 2017

BlackRock European Credit Strategies Fund®

Total net assets EUR - 82,993,221 390,507,619

Net asset value per:
H Class non-distributing share EUR - 108.26 110.19
H Class non-distributing share CHF hedged CHF - 105.09 107.43
H Class non-distributing share USD hedged usb - 113.24 112.64
H Class non-distributing UK reporting fund share GBP hedged GBP - 111.53 112.65
| Class non-distributing UK reporting fund share EUR - 112.60 113.77
| Class non-distributing UK reporting fund share GBP hedged GBP - 116.30 116.64
| Class non-distributing UK reporting fund share USD hedged usb - 118.03 116.61
T Class non-distributing share EUR - 101.12 101.94
U Class non-distributing share EUR - 110.86 112.28
U Class non-distributing share CHF hedged CHF - 91.88 93.46
U Class non-distributing UK reporting fund share GBP GBP - 97.07 97.96
U Class non-distributing UK reporting fund share USD hedged usb - 116.23 115.06
X Class non-distributing share EUR - 127.47 127.53

BlackRock European Diversified Equity Absolute Return Fund

Total net assets EUR 43,682,999 254,103,460 598,978,706

Net asset value per:
A Class non-distributing share EUR 104.03 119.43 118.58
A Class non-distributing share CHF hedged CHF 100.57 116.01 115.59
A Class non-distributing share SEK hedged SEK 106.54 122.35 121.63
A Class non-distributing UK reporting fund share GBP hedged GBP 108.97 123.94 122.07
D Class non-distributing share CHF hedged CHF 78.74 90.42 89.62
D Class non-distributing share USD hedged usb 113.88 126.32 122.37
D Class non-distributing UK reporting fund share EUR 106.88 122.06 120.58
D Class non-distributing UK reporting fund share GBP hedged GBP 114.78 129.04 126.33
E Class non-distributing share EUR 100.33 115.79 115.52
| Class non-distributing share EUR 111.45 126.98 125.08
| Class non-distributing share SEK hedged®? SEK - 903.17 891.11
X Class non-distributing share EUR 132.57 149.53 145.84

BlackRock European Opportunities Extension Fund

Total net assets EUR 976,232,401 1,124,378,931 1,162,728,559

Net asset value per:
A Class distributing UK reporting fund share GBP GBP 315.20 316.35 297.35
A Class non-distributing share EUR 358.68 363.99 343.45
D Class distributing (G) share EUR 131.74 135.63 129.49
D Class distributing UK reporting fund share GBP GBP 321.74 321.60 301.11
D Class non-distributing share EUR 368.46 372.41 349.99
E Class non-distributing share EUR 344.92 351.69 333.18
| Class non-distributing share EUR 194.77 196.43 184.18
X Class non-distributing share EUR 218.69 217.94 200.35

BlackRock European Select Strategies Fund

Total net assets EUR 534,364,061 572,290,626 347,020,186

Net asset value per:
A Class distributing share EUR 104.54 104.16 105.44
A Class non-distributing share EUR 105.43 104.45 105.36
A Class non-distributing share CZK hedged CZK 1,022.14 1,000.65 1,017.79
D Class distributing share USD hedged usb 111.49 107.62 106.69
D Class non-distributing share EUR 107.86 106.21 106.49
E Class distributing share EUR 103.28 102.83 104.24
E Class non-distributing share EUR 103.46 103.01 104.42
| Class distributing share EUR 102.88 102.49 103.72
| Class non-distributing share EUR 104.71 102.92 102.99
X Class non-distributing share EUR 111.09 108.57 107.98

() Share class closed, see Appendix | for further details.
() Fund terminated, see Note 1 for further details.

The notes on pages 606 to 626 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 May 2019 continued
Currency 31 May 2019 31 May 2018 31 May 2017

BlackRock European Unconstrained Equity Fund®

Total net assets EUR 6,048,155 - -

Net asset value per:
A Class non-distributing share EUR 117.75 - -
D Class non-distributing UK reporting fund share EUR 117.98 - -
D Class non-distributing UK reporting fund share GBP hedged GBP 118.16 - -
E Class non-distributing share EUR 115.84 - -
| Class non-distributing UK reporting fund share EUR 118.01 - -
| Class non-distributing UK reporting fund share GBP hedged GBP 118.19 - -
X Class non-distributing UK reporting fund share EUR 120.87 - -

BlackRock Fixed Income Strategies Fund

Total net assets EUR 7,468,536,607 9,955,457,513 6,938,433,444

Net asset value per:
A Class distributing share EUR 103.67 104.56 105.02
A Class distributing share CHF hedged CHF 100.36 101.67 102.54
A Class distributing share USD hedged usb 111.17 108.85 106.82
A Class non-distributing share EUR 119.02 120.04 120.58
A Class non-distributing share CHF hedged CHF 100.67 101.98 102.86
A Class non-distributing share JPY hedged® JPY 10,011.78 - -
A Class non-distributing share USD hedged usb 111.57 109.24 107.23
A Class non-distributing UK reporting fund share GBP hedged GBP 103.72 103.48 103.04
D Class distributing share EUR 102.59 103.54 104.01
D Class distributing share USD hedged usb 109.44 107.22 105.05
D Class distributing UK reporting fund share GBP hedged GBP 106.33 106.18 105.68
D Class non-distributing share EUR 123.61 12417 124.22
D Class non-distributing share CHF hedged CHF 101.95 102.86 103.34
D Class non-distributing share USD hedged usb 112.73 109.96 107.50
D Class non-distributing UK reporting fund share GBP hedged GBP 107.93 107.23 106.37
E Class non-distributing share EUR 113.65 115.20 116.29
| Class distributing share EUR 121.21 122.42 122.86
| Class non-distributing share EUR 12419 124.51 124.34
| Class non-distributing share SEK hedged SEK 1,046.06 1,048.88 1,049.13
| Class non-distributing share USD hedged usb 103.06 100.36 -
X Class distributing share EUR 100.57 101.50 101.98
X Class non-distributing share EUR 131.26 130.82 129.85

BlackRock Global Absolute Return Bond Fund

Total net assets EUR 403,117,483 451,159,431 632,439,093

Net asset value per:
A Class non-distributing share EUR 101.15 103.33 104.14
A Class non-distributing share SEK hedged SEK 986.30 1,007.84 1,018.19
A Class non-distributing share USD hedged usb 106.30 105.39 103.77
D Class non-distributing share EUR 104.56 106.28 106.58
D Class non-distributing share CHF hedged CHF 97.61 99.65 100.39
E Class non-distributing share EUR 97.78 100.39 101.69
| Class non-distributing share EUR 100.81 102.28 102.37
| Class non-distributing share GBP hedged(" GBP 99.98 - -
| Class non-distributing share SEK hedged SEK 1,000.48 1,015.24 1,018.16
X Class non-distributing share EUR 110.41 111.46 111.01

BlackRock Global Equity Absolute Return Fund®

Total net assets usD 20,798,321 - -

Net asset value per:
A Class distributing share EUR hedged EUR 101.20 - -
D Class non-distributing share usb 102.88 - -
D Class non-distributing UK reporting fund share EUR EUR 105.74 - -
E Class non-distributing share EUR EUR 105.38 - -
| Class non-distributing share EUR EUR 101.62 - -
X Class non-distributing share usb 103.92 - -
Z Class non-distributing share usb 103.16 - -
Z Class non-distributing share CHF hedged CHF 101.52 - -
Z Class non-distributing share EUR hedged EUR 101.66 - -
Z Class non-distributing UK reporting fund share GBP hedged GBP 102.12 - -

() New share class launch, see Appendix | for further details.
4 New Fund launch, see Note 1 for further details.

The notes on pages 606 to 626 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 May 2019 continued

Currency 31 May 2019 31 May 2018 31 May 2017

BlackRock Global Event Driven Fund

Total net assets usb 2,222,743,667 1,379,841,769 358,838,226

Net asset value per:
A Class distributing share EUR hedged EUR 101.25 97.81 -
A Class non-distributing share usb 115.82 108.80 107.72
A Class non-distributing share CHF hedged CHF 106.38 102.79 104.70
A Class non-distributing UK reporting fund share EUR hedged EUR 105.36 101.60 102.89
D Class non-distributing share usb 117.45 109.96 108.32
D Class non-distributing share CHF hedged CHF 107.38 103.48 104.79
D Class non-distributing UK reporting fund share EUR hedged EUR 107.55 103.30 104.13
D Class non-distributing UK reporting fund share GBP hedged GBP 109.84 104.61 104.56
E Class non-distributing share EUR EUR 117.50 106.24 109.72
E Class non-distributing share EUR hedged EUR 106.56 103.02 104.85
| Class distributing UK reporting fund share usb 109.01 101.81 100.31
| Class distributing UK reporting fund share EUR hedged EUR 104.79 100.86 -
| Class distributing UK reporting fund share GBP hedged GBP 105.43 100.26 100.27
| Class non-distributing share(") usD 103.25 - -
| Class non-distributing share JPY hedged JPY 10,350.96 9,902.97 -
| Class non-distributing UK reporting fund share usb 107.93 100.72 -
| Class non-distributing UK reporting fund share CHF hedged CHF 103.13 99.14 100.21
| Class non-distributing UK reporting share EUR hedged EUR 108.83 104.31 104.87
X Class non-distributing share usb 127.82 116.86 113.52
Z Class non-distributing share usb 120.81 112.32 110.10
Z Class non-distributing share CHF hedged CHF 111.30 106.78 107.64
Z Class non-distributing UK reporting fund share EUR hedged EUR 112.86 107.93 108.23
Z Class non-distributing UK reporting fund share GBP hedged GBP 116.22 110.10 109.39

BlackRock Global Long/Short Equity Fund

Total net assets usD 103,685,956 125,579,518 147,886,337

Net asset value per:
A Class non-distributing share usb 112.23 107.34 101.27
A Class non-distributing share EUR hedged EUR 100.48 98.90 95.42
A Class non-distributing share SEK hedged SEK 1,008.03 990.94 958.76
A Class non-distributing UK reporting fund share GBP hedged GBP - - 98.51
C Class non-distributing share usb 102.95 99.45 94.76
D Class non-distributing share usb 110.52 105.07 98.54
D Class non-distributing share EUR hedged EUR 107.35 105.02 100.71
D Class non-distributing UK reporting fund share GBP hedged GBP 109.26 105.65 100.49
E Class non-distributing share EUR hedged EUR 101.60 100.51 97.45
| Class non-distributing share EUR hedged EUR - - 98.34
J Class distributing share usb 115.62 109.94 103.12
X Class non-distributing share usb 124 47 116.59 107.71

BlackRock Global Real Asset Securities Fund

Total net assets usb 5,560,181 5,109,234 -

Net asset value per:
A Class non-distributing share usb 106.96 99.33 -
D Class non-distributing UK reporting fund share usb 107.91 99.65 -
E Class non-distributing share EUR EUR 113.34 101.30 -
X Class non-distributing UK reporting fund share usb 109.29 100.06 -
Z Class non-distributing UK reporting fund share usb 108.39 99.83 -

BlackRock Impact World Equity Fund

Total net assets usD 186,266,828 191,191,688 250,403,999

Net asset value per:
A Class non-distributing share usb 128.84 130.51 114.14
D Class non-distributing share EUR EUR 130.80 126.43 114.26
E Class non-distributing share EUR EUR 134.07 130.76 119.17
| Class non-distributing share EUR hedged EUR 116.58 121.31 108.06
| Class non-distributing share JPY JPY 12,536.81 12,596.01 11,174.42
| Class non-distributing share JPY hedged JPY 13,076.90 13,560.05 12,020.65
X Class distributing share AUD® AUD - 265.59 238.61
X Class non-distributing share GBP GBP 165.92 157.72 14117

() New share class launch, see Appendix | for further details.
) Share class closed, see Appendix | for further details.

The notes on pages 606 to 626 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 May 2019 continued

Currency 31 May 2019 31 May 2018 31 May 2017

BlackRock Latin American Opportunities Fund®

Total net assets usb - 18,400,696 24,992,395

Net asset value per:
A Class non-distributing share usb - 104.34 99.52
A Class non-distributing share EUR EUR - 86.37 85.79
A Class non-distributing UK reporting fund share GBP GBP - 75.19 74.00
C Class non-distributing share usb - 92.98 89.56
D Class non-distributing share usb - 107.26 101.66
D Class non-distributing share EUR EUR - 90.76 89.41
D Class non-distributing UK reporting fund share GBP GBP - 77.98 76.18

BlackRock Macro Opportunities Fund

Total net assets usbD 159,152,959 173,983,915 -

Net asset value per:
A Class non-distributing share usb 98.12 99.85 -
D Class non-distributing share EUR™ EUR 102.05 - -
D Class non-distributing UK reporting fund share( usD 99.10 - -
D Class non-distributing UK reporting fund share EUR hedged(" EUR 98.06 - -
D Class non-distributing UK reporting fund share GBP hedged(" GBP 96.75 - -
E Class non-distributing share EUR EUR 107.53 105.40 -
E Class non-distributing share EUR hedged EUR 93.55 98.74 -
| Class non-distributing share BRL hedged(" usb 99.64 - -
| Class non-distributing share EUR™ EUR 103.47 - -
X Class non-distributing share usb 100.18 100.54 -
Z Class non-distributing share usb 99.17 100.20 -
Z Class non-distributing share BRL hedged usb 84.73 88.34 -
Z Class non-distributing share CHF hedged CHF 94.23 98.61 -
Z Class non-distributing share EUR hedged EUR 94.77 98.83 -
Z Class non-distributing share GBP hedged GBP 96.26 99.31 -

BlackRock Managed Index Portfolios — Conservative

Total net assets EUR 139,371,110 103,098,778 -

Net asset value per:
A Class distributing share EUR 98.24 97.61 -
A Class non-distributing share EUR 98.41 97.59 -
A Class non-distributing share USD hedged usb 102.32 98.49 -
D Class distributing share EUR 98.43 97.71 -
D Class non-distributing share EUR 99.25 97.79 -
D Class non-distributing share USD hedged usb 103.18 98.68 -
D Class non-distributing UK reporting fund share GBP hedged GBP 100.60 98.08 -
IndexInvest Balance Class distributing share EUR 98.25 97.59 -
Vermoegensstrategie Moderat - Ausgewogen Class distributing share(" EUR 103.04 - -

BlackRock Managed Index Portfolios — Defensive

Total net assets EUR 139,233,055 117,356,110 58,777,460

Net asset value per:
A Class distributing share EUR 103.16 102.19 102.89
A Class non-distributing share GBP hedged GBP 102.71 100.15 -
A Class non-distributing share USD hedged usb 114.60 109.60 107.50
A Class non-distributing UK reporting fund share EUR 105.28 103.71 103.96
D Class distributing share EUR 99.41 98.49 99.04
D Class distributing share USD hedged usb 112.39 108.13 106.22
D Class distributing UK reporting fund share GBP hedged GBP 103.01 100.99 100.72
D Class non-distributing share EUR 108.17 105.89 105.49
D Class non-distributing share CHF hedged CHF 101.58 99.88 99.93
D Class non-distributing share USD hedged usb 117.46 111.64 108.83
D Class non-distributing UK reporting fund share GBP hedged GBP 107.57 104.16 102.88
| Class non-distributing share USD hedged usb 106.15 100.89 -
IndexInvest Substanz Class distributing share EUR 98.65 97.72 -
Vermoegensstrategie Defensiv Class distributing share() EUR 103.12 - -
X Class non-distributing share EUR 105.82 103.15 102.31

() New share class launch, see Appendix | for further details.
() Fund terminated, see Note 1 for further details.

The notes on pages 606 to 626 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values
as at 31 May 2019 continued

Currency 31 May 2019 31 May 2018 31 May 2017

BlackRock Managed Index Portfolios — Growth

Total net assets EUR 211,502,093 153,450,033 32,297,310

Net asset value per:
A Class distributing share EUR 115.69 116.45 110.69
A Class non-distributing share GBP hedged GBP 100.01 99.76 -
A Class non-distributing share USD hedged usb 132.97 129.86 120.90
A Class non-distributing UK reporting fund share EUR 112.86 113.60 107.98
D Class distributing share EUR 109.60 109.64 103.59
D Class distributing share USD hedged usb 124.63 120.93 111.92
D Class distributing UK reporting fund share GBP hedged GBP 112.01 110.99 103.99
D Class non-distributing share EUR 123.48 123.52 116.68
D Class non-distributing share CHF hedged CHF 107.63 108.14 102.43
D Class non-distributing share USD hedged usD 135.05 131.05 121.23
D Class non-distributing UK reporting fund share GBP hedged GBP 112.36 111.34 104.29
| Class non-distributing share USD hedged usD 106.05 102.85 -
IndexInvest Chance Class distributing share EUR 95.52 96.15 -
Vermoegensstrategie Wachstum Class distributing share(" EUR 102.83 - -
X Class non-distributing share EUR 112.25 111.81 105.17

BlackRock Managed Index Portfolios — Moderate

Total net assets EUR 550,633,567 418,711,443 146,505,148

Net asset value per:
A Class distributing share EUR 111.44 111.05 107.95
A Class non-distributing share GBP hedged GBP 101.27 99.92 -
A Class non-distributing share USD hedged usb 125.54 121.39 115.50
A Class non-distributing UK reporting fund share EUR 110.05 109.65 106.59
D Class distributing share EUR 105.36 104.95 101.88
D Class distributing share USD hedged usb 120.15 115.75 109.84
D Class distributing UK reporting fund share GBP hedged GBP 108.19 106.72 102.70
D Class non-distributing share EUR 117.33 116.17 112.22
D Class non-distributing share CHF hedged CHF 105.42 104.84 101.62
D Class non-distributing share USD hedged usb 127.94 122.94 116.25
D Class non-distributing UK reporting fund share GBP hedged GBP 110.66 108.51 103.91
| Class distributing share EUR 102.26 101.79 -
| Class non-distributing share USD hedged usb 106.27 102.07 -
IndexInvest Wachstum Class distributing share EUR 96.99 96.64 -
IndexInvest Wachstum Class distributing share CHF hedged(" CHF 105.74 - -
Vermoegensstrategie Ausgewogen Class distributing share(" EUR 103.11 - -
X Class non-distributing share EUR 109.97 108.38 104.21
X Class non-distributing share GBP hedged(" GBP 105.59 - -
X Class non-distributing share USD hedged(" usb 106.85 - -

() New share class launch, see Appendix | for further details.

The notes on pages 606 to 626 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 May 2019 continued
Currency 31 May 2019 31 May 2018 31 May 2017

BlackRock Multi-Manager Alternative Strategies Fund®

Total net assets usb - 255,469,522 449,807,572

Net asset value per:
A Class distributing share usb - 99.86 102.86
A Class distributing share EUR hedged EUR - 95.68 101.01
A Class non-distributing share usb - 99.84 102.84
A Class non-distributing share EUR hedged EUR - 95.36 100.61
A Class non-distributing share SEK hedged SEK - 946.11 999.87
D Class non-distributing share usb - 101.25 103.52
D Class non-distributing share CHF hedged CHF - 96.39 101.35
D Class non-distributing share EUR EUR - 94.25 99.95
D Class non-distributing share EUR hedged EUR - 97.26 101.91
D Class non-distributing UK reporting fund share GBP hedged GBP - 97.78 101.51
E Class non-distributing share EUR EUR - 91.82 98.59
E Class non-distributing share EUR hedged EUR - 94.63 100.38
| Class non-distributing share usb - 102.20 104.19
| Class non-distributing share EUR hedged EUR - 98.01 102.37
| Class non-distributing share SEK hedged SEK - 964.23 1,008.82
| Class non-distributing UK reporting fund share CHF hedged CHF - 96.83 101.53
X Class non-distributing share usb - 106.37 106.65
X Class non-distributing share EUR hedged EUR - 101.48 104.64
Z Class non-distributing share usb - 102.21 104.23
Z Class non-distributing share EUR hedged EUR - 97.83 102.23
Z Class non-distributing UK reporting fund share GBP hedged GBP - 99.91 103.45

BlackRock Style Advantage Fund

Total net assets usb 3,245,426,903 3,328,390,128 586,420,943

Net asset value per:
A Class distributing share usb 106.29 108.61 114.00
A Class distributing share EUR hedged EUR 99.40 104.64 112.56
A Class non-distributing share usb 104.62 106.88 112.20
A Class non-distributing share EUR hedged EUR 87.87 92.47 -
A Class non-distributing share SEK hedged SEK 89.53 94.21 101.14
D Class non-distributing share usb 107.43 108.95 113.52
D Class non-distributing share CHF hedged CHF 89.83 94.16 -
D Class non-distributing share EUR EUR 106.55 103.48 111.81
D Class non-distributing share EUR hedged EUR 100.01 104.46 111.39
D Class non-distributing share GBP hedged GBP 94.37 97.66 103.41
E Class non-distributing share EUR EUR 102.91 101.13 110.60
E Class non-distributing share EUR hedged EUR 96.82 102.41 110.56
| Class non-distributing PF share CHF hedged CHF 92.11 96.06 -
| Class non-distributing PF share EUR hedged EUR 101.38 105.47 111.91
| Class non-distributing share BRL hedged usb 83.34 86.97 -
| Class non-distributing share CHF hedged CHF 90.29 94.43 -
| Class non-distributing share EUR hedged EUR 100.61 104.90 111.67
| Class non-distributing share GBP hedged GBP 94.73 97.80 103.35
| Class non-distributing UK reporting fund share usb 95.35 96.53 -
| Class non-distributing UK reporting fund share JPY hedged JPY 10,175.36 10,592.54 11,245.06
X Class non-distributing share usb 110.60 111.12 114.70
X Class non-distributing share AUD hedged®) AUD 111.75 112.90 116.22
X Class non-distributing share EUR hedged EUR 93.42 96.68 -
X Class non-distributing share NZD hedged NzD 110.98 112.02 115.16
X Class non-distributing UK reporting fund share GBP hedged GBP 106.63 109.28 -
Z Class non-distributing share usb 107.92 109.28 113.59
Z Class non-distributing share EUR hedged EUR 100.55 104.87 111.68

() Fund terminated, see Note 1 for further details.
G)YNAV per share at close valuation, see Note 2 for further details.

The notes on pages 606 to 626 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 May 2019 continued

Currency 31 May 2019 31 May 2018 31 May 2017

BlackRock Style Advantage Screened Fund®

Total net assets usb 25,907,945 - -

Net asset value per:
A Class non-distributing share usb 102.74 - -
D Class non-distributing share usb 103.10 - -
D Class non-distributing share EUR hedged EUR 101.23 - -
D Class non-distributing share GBP hedged GBP 101.87 - -
E Class non-distributing share EUR EUR 105.82 - -
| Class non-distributing share usb 103.25 - -
| Class non-distributing share EUR EUR 106.46 - -
| Class non-distributing share EUR hedged EUR 101.38 - -
| Class non-distributing share GBP hedged GBP 102.01 - -
X Class non-distributing share usb 103.59 - -

BlackRock Sustainable Euro Bond Fund

Total net assets EUR 134,380,021 31,530,831 35,690,553

Net asset value per:
A Class distributing share EUR 100.95 97.59 97.54
A Class non-distributing share EUR 101.01 97.66 97.56
D Class non-distributing UK reporting fund share EUR 101.97 98.24 97.80
E Class non-distributing share EUR 99.62 96.79 97.25
| Class non-distributing share EUR 102.38 98.49 97.92
X Class non-distributing share EUR 103.44 99.11 98.18
Z Class non-distributing share(" EUR 103.45 - -

BlackRock Systematic European Equity Fund®

Total net assets EUR - 16,372,276 16,616,512

Net asset value per:
A Class non-distributing share EUR - 108.45 106.87
D Class non-distributing share EUR - 109.85 107.82
E Class non-distributing share EUR - 106.69 105.67
X Class non-distributing share EUR - 112.15 109.39

BlackRock Systematic Global Equity Fund

Total net assets usD 288,073,809 585,615,102 279,133,927

Net asset value per:
A Class non-distributing share usb 130.44 135.81 119.33
D Class non-distributing share EUR EUR 135.23 134.32 121.92
E Class non-distributing share EUR EUR 130.82 131.11 120.03
E Class non-distributing share EUR hedged EUR 118.56 128.22 116.03
| Class non-distributing share usb 111.14 115.00 100.42
| Class non-distributing share EUR EUR 133.45 132.27 119.79
X Class non-distributing share usb 99.76 102.79 -
X Class non-distributing share EUR EUR 106.77 105.39 -
X Class non-distributing share GBP GBP 167.99 163.96 147.29
X Class non-distributing share JPY() JPY 9,353.57 - -

BlackRock Total Advantage Fund

Total net assets EUR 34,507,624 33,813,270 -

Net asset value per:
A Class non-distributing share EUR 96.69 95.99 -
D Class non-distributing share EUR 97.48 96.23 -
D Class non-distributing share USD hedged usb 101.48 97.36 -
D Class non-distributing UK reporting fund share GBP hedged GBP 99.00 96.66 -
E Class non-distributing share EUR 100.70 99.53 -
| Class non-distributing share EUR 97.75 96.32 -
X Class non-distributing share EUR 98.55 96.60 -

() New share class launch, see Appendix | for further details.
©) Fund terminated, see Note 1 for further details.
4 New Fund launch, see Note 1 for further details.

The notes on pages 606 to 626 form an integral part of these financial statements.
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Three Year Summary of Net Asset Values

as at 31 May 2019 continued

Currency 31 May 2019 31 May 2018 31 May 2017

BlackRock UK Emerging Companies Absolute Return Fund®

Total net assets GBP 190,609,615 - -

Net asset value per:
A Class non-distributing share GBP 100.96 - -
A Class non-distributing share CHF hedged CHF 100.86 - -
A Class non-distributing share EUR hedged EUR 102.99 - -
A Class non-distributing share USD hedged usb 101.05 - -
D Class non-distributing share CHF hedged CHF 102.76 - -
D Class non-distributing share EUR hedged EUR 103.10 - -
D Class non-distributing UK reporting fund share GBP 103.69 - -
D Class non-distributing UK reporting fund share USD hedged usb 104.86 - -
| Class non-distributing share CHF hedged CHF 103.16 - -
| Class non-distributing share EUR hedged EUR 103.34 - -
| Class non-distributing share USD hedged usb 105.37 - -
| Class non-distributing UK reporting fund share GBP 104.08 - -
S Class non-distributing UK reporting fund share GBP 103.72 - -
X Class non-distributing UK reporting fund share GBP 105.72 - -
Z Class non-distributing share CHF hedged CHF 103.35 - -
Z Class non-distributing UK reporting fund share EUR hedged EUR 103.66 - -
Z Class non-distributing UK reporting fund share USD hedged usb 105.59 - -
Z Class non-distributing UK reporting fund share GBP 104.58 - -

BlackRock UK Equity Absolute Return Fund

Total net assets GBP 71,743,502 139,647,625 146,561,755

Net asset value per:
A Class distributing share EUR hedged EUR 101.66 100.95 102.50
A Class non-distributing share GBP 105.05 103.11 103.71
A Class non-distributing share EUR hedged EUR 102.32 101.56 103.09
D Class non-distributing share GBP 107.00 104.24 104.17
D Class non-distributing share CHF hedged CHF 103.10 101.98 103.21
D Class non-distributing share EUR EUR 105.22 103.89 104.10
D Class non-distributing share EUR hedged EUR 104.29 102.75 103.56
D Class non-distributing share USD hedged usD 107.62 102.89 101.40
E Class non-distributing share EUR EUR 99.92 99.94 101.42
E Class non-distributing share EUR hedged EUR 100.41 100.16 102.20
| Class non-distributing share EUR hedged EUR 100.98 99.21 -
| Class non-distributing share JPY hedged JPY 10,557.09 10,358.51 10,380.70
| Class non-distributing share USD hedged usb 104.53 100.96 -
X Class non-distributing share GBP 111.25 107.28 106.03

BlackRock USD High Yield Fixed Maturity Bond Fund®

Total net assets usb - 168,926 -

Net asset value per:
A Class distributing share usb - 100.28 -
A Class distributing share EUR EUR - 102.90 -
A Class distributing share EUR hedged EUR - 99.23 -
A Class non-distributing share usb - 100.30 -
A Class non-distributing share EUR EUR - 102.94 -
A Class non-distributing share EUR hedged EUR - 99.27 -
D Class distributing share usb - 100.22 -
D Class non-distributing share usb - 100.23 -

© Fund terminated, see Note 1 for further details.
4 New Fund launch, see Note 1 for further details.

The notes on pages 606 to 626 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the year ended 31 May 2019

BlackRock BlackRock BlackRock
Americas Asia Asia Pacific BlackRock
BlackRock Diversified BlackRock Pacific Diversified Dynamic
Strategic Equity Asia Absolute Equity Diversified
Funds Absolute Extension Return Absolute Growth
Combined Return Fund Fund Fund Return Fund Fund
Note usb usb usb usD usb EUR
Net assets at the beginning of the year 28,785,091,509 934,604,752 166,964,057 26,336,633 22,269,801 760,180,610
Income
Bank interest 2(c) 18,014,869 5,268,344 908,292 1,208 128,053 -
Bond interest 2(c) 545,683,021 23,044,550 2,972,433 180,238 437,701 1,084,055
Contracts for difference interest 2(c),2(d) 272,798 - - 125,667 - -
Swap interest and dividends 2(c) 8,753,991 482,270 - - 49,185 -
Dividends, net of withholding taxes 2(c) 73,517,466 - - 387,596 - 6,304,005
Contracts for difference dividends,
net of withholding taxes 2(c),2(d) 310,363,720 67,909,491 5,841,057 1,635 2,020,396 -
Securities lending 2(c) 1,918,392 - - 8,952 - 23,233
Management fee rebate 4 3,500,950 - - - - 243,597
Other income 289,541 284,949 - - 964 -
Total income 962,314,748 96,989,604 9,721,782 705,296 2,636,299 7,654,890
Expenses
Bank interest 2(c) 4,983,385 - - - - 203,324
Contracts for difference interest 2(c),2(d) 133,744,924 24,823,956 5,765,610 - 1,393,775 -
Swap interest and dividends 2(c) 61,484,751 - - - - 1,706,233
Negative yield on financial assets 2(c) 8,007,327 - - - - 490,441
Contracts for difference dividends,
net of withholding taxes 2(c),2(d) 287,709,411 77,950,340 1,823,785 430,728 1,726,361 -
Administration fees 5 37,127,970 2,341,148 77,361 29,352 29,280 822,508
Depositary fees 2(),6 12,536,951 994,266 133,030 82,182 147,431 194,571
Taxes 8 7,862,261 392,372 15,170 5,255 5137 89,832
Performance fees 7 33,566,430 182,335 - - 316 -
Distribution fees 4 9,462,697 156,760 383 152 343 459,254
Loan commitment fees 14 258,637 7271 1,522 292 179 11,570
Management fees and external sub-advisory fees 4 204,135,939 13,560,396 3,995 51,177 36,466 5,696,167
Other charges 228,564 - - - - 65,985
Total expenses before reimbursement 801,109,247 120,408,844 7,820,856 599,138 3,339,288 9,739,885
Reimbursement of expenses 4 2,452,116 - - 71,226 134,105 -
Total expenses after reimbursement 798,657,131 120,408,844 7,820,856 527,912 3,205,183 9,739,885
Net investment income/(deficit) 163,657,617 (23,419,240) 1,900,926 177,384 (568,884) (2,084,995)
Net realised gain/(loss) on:
Investments 2(a),2(b) (4,881,340) 2,765,106 153,233 (589,891) 13,987 27,152,689
To Be Announced securities contracts 2(d) 683,271 - - - - -
Contracts for difference 2(d) 32,396,875 14,527,784 (20,557,083) 1,816,583 1,607,805 -
Futures contracts 2(d) (354,587,511) - 738,518 439,635 - 2,338,330
Foreign currencies and forward foreign 2(d),2(e),
exchange transactions (2)) (919,250,056) (67,136,903) (5,634) (251,016) (355,028) (24,491,042)
Swap transactions 2(d) 36,554,992 2,485,295 - - 67,128 4,946,427
Options/swaptions contracts 2(d) (13,273,136) - - - - (2,292,254)
Net realised gain/(loss) for the year (1,222,356,905) (47,358,718) (19,670,966) 1,415,311 1,333,892 7,654,150
Net change in unrealised appreciation/
(depreciation) on:
Investments 2(a) 231,718,947 (92,735) (40) (1,371,237) 8) (3,819,703)
To Be Announced securities contracts 2(d) (1,982,539) - - - - -
Contracts for difference 2(d) (30,610,853) (10,083,151) (2,399,664) 178,626 (474,343) -
Futures contracts 2(d) 88,363,684 - (125,504) 78,906 - (444,379)
Foreign currencies and forward foreign 2(d).2(e),
exchange transactions (2)) 231,937,075 8,598,366 250,605 (29,200) (100,534) 11,300,121
Swap transactions 2(d) (16,192,606) 959,576 - - 234,472 (10,647,862)
Options/swaptions contracts 2(d) 7,587,756 - - - - 1,084,947
Net change in unrealised appreciation/
(depreciation) for the year 510,821,464 (617,944) (2,274,603) (1,142,905) (340,413) (2,526,876)
Increase/(decrease) in net assets as a result
of operations (547,877,824) (71,395,902) (20,044,643) 449,790 424,595 3,042,279
Movements in share capital
Net receipts as a result of issue of shares 11,604,608,113 1,239,401,196 43,093 146,038 2,219,067 400,330,206
Net payments as a result of repurchase of shares (12,670,296,329) (861,713,886) (41,425) (264,323) (1,500,255) (222,084,274)
Increase/(decrease) in net assets as a result
of movements in share capital (1,065,688,216) 377,687,310 1,668 (118,285) 718,812 178,245,932
Dividends declared 11 (62,793,104) - - - - -
Foreign exchange adjustment 2(f) (712,318,081)* - - - - -
Net assets at the end of the year 26,396,414,284 1,240,896,160 146,921,082 27,168,138 23,413,208 941,468,821

* The combined figures have been calculated using the average exchange rates throughout the year. The resulting Foreign exchange adjustment of USD (712,318,081) represents
the movement in exchange rates between 31 May 2018 and 31 May 2019. This is a notional amount, which has no impact on the Net Assets of the individual Funds.

The notes on pages 606 to 626 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the year ended 31 May 2019 continued

BlackRock BlackRock BlackRock BlackRock BlackRock BlackRock
Emerging Emerging Emerging Emerging Emerging European
Markets Absolute Markets Markets Equity Markets Flexi Markets Short Absolute
Return Allocation Strategies Dynamic Bond Duration Bond Return
Fund Fund® Fund Fund Fund Fund
Note usD usD usD usD usbD EUR

Net assets at the beginning of the year 20,718,883 69,196,600 138,921,851 3,448,675,564 58,201,298 1,072,050,777
Income
Bank interest 2(c) 75,335 223,779 5,386 - 1,675 -
Bond interest 2(c) 46,706 1,094,140 - 213,911,631 3,115,050 6,444
Contracts for difference interest 2(c),2(d) 109,356 - - - - -
Swap interest and dividends 2(c) - 528 - - - -
Dividends, net of withholding taxes 2(c) 507,083 - 6,807,365 1,700,577 - 6,880,177
Contracts for difference dividends,
net of withholding taxes 2(c),2(d) 31,082 529,133 1,228,911 - - 4,879,219
Securities lending 2(c) 41,163 - 122,021 417,078 4,295 89,185
Management fee rebate 4 - - 17,901 242,186 - -
Other income - - - - - -
Total income 810,725 1,847,580 8,181,584 216,271,472 3,121,020 11,855,025
Expenses
Bank interest 2(c) - - - 567,374 - 507,047
Contracts for difference interest 2(c),2(d) - 762,800 1,402,953 - - 7,789,435
Swap interest and dividends 2(c) - - - 30,932,806 272,179 -
Negative yield on financial assets 2(c) - - 9,256 - - 3,612,125
Contracts for difference dividends,
net of withholding taxes 2(c),2(d) 467,293 - 1,931,836 - - 23,690,739
Administration fees 5 66,751 92,253 798,799 2,408,503 29,719 3,128,714
Depositary fees 2(),6 124,854 45,065 561,287 2,623,861 232,320 506,394
Taxes 8 13,047 10,503 153,724 485,492 6,309 566,423
Performance fees 7 219,027 - - - - 14,876,179
Distribution fees 4 10,878 22,010 57,362 343,835 634 146,923
Loan commitment fees 14 770 391 1,201 26,934 434 20,768
Management fees and external sub-advisory fees 4 314,679 404,252 2,376,599 16,099,461 124,095 18,792,229
Other charges - 50,000 - - - -
Total expenses before reimbursement 1,217,299 1,387,274 7,293,017 53,488,266 665,690 73,636,976
Reimbursement of expenses 4 74,183 10,140 299,884 111,270 159,547 -
Total expenses after reimbursement 1,143,116 1,377,134 6,993,133 53,376,996 506,143 73,636,976
Net investment income/(deficit) (332,391) 470,446 1,188,451 162,894,476 2,614,877 (61,781,951)
Net realised gain/(loss) on:

Investments 2(a),2(b) 1,863,526 (3,373,453) 32,371,097 (123,842,028) (369,223) 7,474,162

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

Contracts for difference 2(d) 2,480,208 (6,728,798) 16,684,045 - - 108,587,259

Futures contracts 2(d) (59,836) (47,303) 671,622 3,551,206 (330,428) -

Foreign currencies and forward foreign 2(d),2(e),

exchange transactions (2)) (2,387,146) (407,995) (6,728,737) (339,511,525) (1,361,659) (5,506,197)

Swap transactions 2(d) - 16,166 - 9,573,887 (212,835) -

Options/swaptions contracts 2(d) - - - 1,423,076 (101,701) -
Net realised gain/(loss) for the year 1,896,752 (10,541,383) 42,998,027 (448,805,384) (2,375,846) 110,555,224
Net change in unrealised appreciation/
(depreciation) on:

Investments 2(a) (1,001,990) 1,903,345 (30,188,412) 36,505,284 829,421 5,401,457

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

Contracts for difference 2(d) 703,781 918,218 (5,517,018) - - 24,127,319

Futures contracts 2(d) 47,845 (7,668) (1,768,835) 4,806,395 (53,024) -

Foreign currencies and forward foreign 2(d),2(e),

exchange transactions (2)) 120,525 120,123 364,738 36,028,909 85,576 2,104,276

Swap transactions 2(d) - 24,310 - 9,361,686 298,751 -

Options/swaptions contracts 2(d) - - - (2,027,857) 44673 -
Net change in unrealised appreciation/
(depreciation) for the year (129,839) 2,958,328 (37,109,527) 84,674,417 1,205,397 31,633,052
Increase/(decrease) in net assets as a result
of operations 1,434,522 (7,112,609) 7,076,951 (201,236,491) 1,444,428 80,406,325
Movements in share capital
Net receipts as a result of issue of shares 32,975,216 372,342 626,452,863 604,763,470 24,781,539 1,205,464,153
Net payments as a result of repurchase of shares (20,564,464) (62,456,333) (157,485,182) (979,537,663) (14,706,190) (645,555,924)
Increase/(decrease) in net assets as a result
of movements in share capital 12,410,752 (62,083,991) 468,967,681 (374,774,193) 10,075,349 559,908,229
Dividends declared 11 - - (5) (55,759,960) (474) -
Foreign exchange adjustment 2(f) - - - - - -
Net assets at the end of the year 34,564,157 - 614,966,478 2,816,904,920 69,720,601 1,712,365,331

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

The notes on pages 606 to 626 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the year ended 31 May 2019 continued

BlackRock
BlackRock European BlackRock BlackRock BlackRock BlackRock
European Diversified European European European Fixed
Credit Equity Opportunities Select Unconstrained Income
Strategies Absolute Extension Strategies Equity Strategies
Fund™ Return Fund Fund Fund Fund® Fund
Note EUR EUR EUR EUR EUR EUR
Net assets at the beginning of the year 82,993,221 254,103,460 1,124,378,931 572,290,626 - 9,955,457,513
Income
Bank interest 2(c) - - - - - -
Bond interest 2(c) 113,085 - - 5,427,377 - 137,697,306
Contracts for difference interest 2(c),2(d) - - - - - -
Swap interest and dividends 2(c) - - - - - -
Dividends, net of withholding taxes 2(c) - - 13,213,918 7,033,256 54,266 653,206
Contracts for difference dividends,
net of withholding taxes 2(c),2(d) 2,598 9,802,806 9,093,425 - - -
Securities lending 2(c) - - 152,676 44,393 2424 520,136
Management fee rebate 4 - - - 9,717 - 487,922
Other income - 1,845 - - - -
Total income 115,683 9,804,651 22,460,019 12,514,743 56,690 139,358,570
Expenses
Bank interest 2(c) 8,178 10,008 18,827 27,384 41 3,015,485
Contracts for difference interest 2(c),2(d) 17,203 5,438,341 5,800,228 43,699 - -
Swap interest and dividends 2(c) 42582 - - 401,012 - 20,331,766
Negative yield on financial assets 2(c) 2,596 383,433 711,880 11,949 59 1,021,229
Contracts for difference dividends,
net of withholding taxes 2(c),2(d) - 9,842,134 8,254,532 237,305 - -
Administration fees 5 9,671 191,488 2,737,283 803,433 1,382 12,537,474
Depositary fees 2(i),6 156,340 172,601 433,330 298,188 4,055 702,315
Taxes 8 1,263 22,106 451,887 193,958 378 2,905,238
Performance fees 7 - - 928,650 - 698 -
Distribution fees 4 - 24,725 470,568 1,556,641 1" 4,819,596
Loan commitment fees 14 473 11,308 7,603 3,351 - 68,875
Management fees and external sub-advisory fees 4 75,839 1,298,886 12,738,003 5,699,610 103 61,034,856
Other charges - - - - - -
Total expenses before reimbursement 314,145 17,395,030 32,552,791 9,276,530 6,727 106,436,834
Reimbursement of expenses 4 16,647 31,007 - 21,647 - -
Total expenses after reimbursement 297,498 17,364,023 32,552,791 9,254,883 6,727 106,436,834
Net investment income/(deficit) (181,815) (7,559,372) (10,092,772) 3,259,860 49,963 32,921,736
Net realised gain/(loss) on:
Investments 2(a),2(b) 29,832,624 764,146 44,648,486 (4,937,699) 120,799 (64,972,814)
To Be Announced securities contracts 2(d) - - - - - -
Contracts for difference 2(d) (43,440,786) (29,228,417) 28,685,586 (138,881) - -
Futures contracts 2(d) (226,867) - - (4,654,035) - (258,882,364)
Foreign currencies and forward foreign 2(d),2(e),
exchange transactions (2) (388,325) 537,467 3,216,106 (5,989,508) 9,758 (93,090,437)
Swap transactions 2(d) (1,077,806) - - 162,637 - 8,941,836
Options/swaptions contracts 2(d) (28,060) (82,549) - (14,722) - (7,836,144)
Net realised gain/(loss) for the year (15,329,220) (28,009,353) 76,550,178 (15,572,208) 130,557 (415,839,923)
Net change in unrealised appreciation/
(depreciation) on:
Investments 2(a) 21,186,102 10,730 (68,676,685) 12,395,570 863,538 244,630,333
To Be Announced securities contracts 2(d) - - - (58,446) - (1,942,785)
Contracts for difference 2(d) (38,594) 599,159 (5,517,181) (36,184) - -
Futures contracts 2(d) 306,008 - - 159,335 - 26,329,986
Foreign currencies and forward foreign 2(d).2(e),
exchange transactions (2)) (355,663) (1,240,457) (9,250,208) 5,097,173 (308) 100,801,288
Swap transactions 2(d) 830,205 - - (726,386) - (15,422,172)
Options/swaptions contracts 2(d) 503 (21,590) - 57,503 - 5,697,222
Net change in unrealised appreciation/
(depreciation) for the year 21,928,561 (652,158) (83,444,074) 16,888,565 863,230 360,093,872
Increase/(decrease) in net assets as a result
of operations 6,417,526 (36,220,883) (16,986,668) 4,576,217 1,043,750 (22,824,315)
Movements in share capital
Net receipts as a result of issue of shares - 30,526,490 21,448,040 103,863,694 5,004,405 3,207,634,462
Net payments as a result of repurchase of shares (89,410,747) (204,726,068) (151,434,505) (145,883,616) - (5,668,311,834)
Increase/(decrease) in net assets as a result
of movements in share capital (89,410,747) (174,199,578) (129,986,465) (42,019,922) 5,004,405 (2,460,677,372)
Dividends declared 1 - - (1,173,397) (482,860) - (3,419,219)
Foreign exchange adjustment 2(f) - - - - - -
Net assets at the end of the year - 43,682,999 976,232,401 534,364,061 6,048,155 7,468,536,607

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

The notes on pages 606 to 626 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the year ended 31 May 2019 continued

BlackRock BlackRock
Global BlackRock BlackRock BlackRock Global BlackRock
Absolute Global Equity Global Event Global Long/ Real Asset Impact
Return Bond Absolute Driven Short Equity Securities World Equity
Fund Return Fund® Fund Fund Fund Fund
Note EUR usb usbD usD usD usD
Net assets at the beginning of the year 451,159,431 - 1,379,841,769 125,579,518 5,109,234 191,191,688
Income
Bank interest 2(c) - 5911 6,103,342 68,665 2,159 2,006
Bond interest 2(c) 12,548,845 - 39,169,618 2,261,159 - -
Contracts for difference interest 2(c),2(d) - 37,775 - - - -
Swap interest and dividends 2(c) - - - - - -
Dividends, net of withholding taxes 2(c) 378,098 176,867 819,640 - 184,002 4,096,937
Contracts for difference dividends,
net of withholding taxes 2(c),2(d) - 82,123 10,734,376 3,183,742 - -
Securities lending 2(c) 9,162 - 37,044 - 224 31,625
Management fee rebate 4 23,659 - - - - -
Other income - - - - - -
Total income 12,959,764 302,676 56,864,020 5,513,566 186,385 4,130,568
Expenses
Bank interest 2(c) 19,420 - - - - -
Contracts for difference interest 2(c),2(d) - - 20,949,631 797,325 - -
Swap interest and dividends 2(c) 1,260,946 - 2,328,802 - - -
Negative yield on financial assets 2(c) 44,644 - - - - -
Contracts for difference dividends,
net of withholding taxes 2(c),2(d) - 256,683 8,958,932 2,861,646 - -
Administration fees 5 494,322 4,832 3,127,880 336,890 2,862 109,342
Depositary fees 2(),6 590,808 35,605 447,297 167,003 83,178 276,281
Taxes 8 117,170 1,362 542,776 54,061 560 24,628
Performance fees 7 - 142 13,529,548 - - -
Distribution fees 4 3,866 1" 184,893 97,258 43 5,959
Loan commitment fees 14 6,169 - 9,731 2,106 40 2,719
Management fees and external sub-advisory fees 4 2,297,787 182 18,355,565 1,873,102 1,335 135,688
Other charges - - - - - -
Total expenses before reimbursement 4,835,132 298,817 68,435,055 6,189,391 88,018 554,617
Reimbursement of expenses 4 - 12,577 26,624 13,810 94,959 89,314
Total expenses after reimbursement 4,835,132 286,240 68,408,431 6,175,581 (6,941) 465,303
Net investment income/(deficit) 8,124,632 16,436 (11,544,411) (662,015) 193,326 3,665,265
Net realised gain/(loss) on:
Investments 2(a),2(b) (6,025,948) 363,674 10,949,290 (180) 40,862 12,918,599
To Be Announced securities contracts 2(d) 597,365 - - - - -
Contracts for difference 2(d) - (512,121) 144,986,627 6,562,743 - 4
Futures contracts 2(d) (5,263,406) (517,885) 1,950,621 (310,367) (1,146) 163,740
Foreign currencies and forward foreign 2(d).2(e),
exchange transactions (2)) (34,888,969) 151,400 (94,013,935) (8,366,136) (61,278) (3,177,507)
Swap transactions 2(d) (1,577,088) - (747,180) - - -
Options/swaptions contracts 2(d) (838,372) - (2,033,120) (94,025) (71,863) -
Net realised gain/(loss) for the year (47,996,418) (514,932) 61,092,303 (2,207,965) (93,425) 9,904,836
Net change in unrealised appreciation/
(depreciation) on:
Investments 2(a) 9,237,734 959,696 (14,744,570) 3975 371,724 (13,557,164)
To Be Announced securities contracts 2(d) 339,799 - - - - -
Contracts for difference 2(d) - 167,699 (16,170,153) (886,093) - -
Futures contracts 2(d) (244,035) 141,811 45,310 395,866 - (97,821)
Foreign currencies and forward foreign 2(d).2(e),
exchange transactions (2)) 17,543,544 12,466 (7,778,859) 1,543,287 (13,461) 249,821
Swap transactions 2(d) (62,911) - 1,077,173 - - -
Options/swaptions contracts 2(d) 1,246,383 - (131,079) - 10,199 -
Net change in unrealised appreciation/
(depreciation) for the year 28,060,514 1,281,672 (37,702,178) 1,057,035 368,462 (13,405,164)
Increase/(decrease) in net assets as a result
of operations (11,811,272) 783,176 11,845,714 (1,812,945) 468,363 164,937
Movements in share capital
Net receipts as a result of issue of shares 64,639,804 20,015,145 1,316,029,173 56,064,123 13,745 42,721,038
Net payments as a result of repurchase of shares (100,870,480) - (484,961,373) (76,144,740) (31,161) (47,807,744)
Increasel/(decrease) in net assets as a result
of movements in share capital (36,230,676) 20,015,145 831,067,800 (20,080,617) (17,416) (5,086,706)
Dividends declared 1" - - (11,616) - - (3,091)
Foreign exchange adjustment 2(f) - - - - - -
Net assets at the end of the year 403,117,483 20,798,321 2,222,743,667 103,685,956 5,560,181 186,266,828

2 New Fund launch, see Note 1 for further details.

The notes on pages 606 to 626 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the year ended 31 May 2019 continued

BlackRock BlackRock BlackRock BlackRock BlackRock BlackRock
Latin American Macro Managed Index Managed Index Managed Index Managed Index
Opportunities Opportunities Portfolios — Portfolios — Portfolios — Portfolios -
Fund® Fund Conservative Defensive Growth Moderate
Note usD usD EUR EUR EUR EUR
Net assets at the beginning of the year 18,400,696 173,983,915 103,098,778 117,356,110 153,450,033 418,711,443
Income
Bank interest 2(c) 596 226,292 - - - -
Bond interest 2(c) 7,982 4,066,331 - - - -
Contracts for difference interest 2(c),2(d) - - - - - -
Swap interest and dividends 2(c) - 455,048 - - - -
Dividends, net of withholding taxes 2(c) 133,398 677,893 1,289,451 1,798,794 511,154 3,892,773
Contracts for difference dividends,
net of withholding taxes 2(c),2(d) - - - - - -
Securities lending 2(c) 494 - 21,573 42,514 38,082 54,765
Management fee rebate 4 - 64,180 264,225 272,541 418,212 1,057,433
Other income - - - - - -
Total income 142,470 5,489,744 1,575,249 2,113,849 967,448 5,004,971
Expenses
Bank interest 2(c) - - 2470 6,953 4,108 14,485
Contracts for difference interest 2(c),2(d) - - - - - -
Swap interest and dividends 2(c) - - - - - -
Negative yield on financial assets 2(c) - - - - - -
Contracts for difference dividends,
net of withholding taxes 2(c),2(d) - - - - - -
Administration fees 5 30,126 295,788 76,183 75,462 112,385 282,883
Depositary fees 2(i),6 50,775 265,580 88,222 104,137 146,378 221,996
Taxes 8 4,481 69,840 70,622 58,516 88,595 217,585
Performance fees 7 17 4,527 - - - -
Distribution fees 4 694 320 - - - -
Loan commitment fees 14 326 1,374 669 767 1,242 3,432
Management fees and external sub-advisory fees 4 198,123 713,413 1,150,629 962,168 1,583,686 3,535,871
Other charges 5,000 - - - - -
Total expenses before reimbursement 289,542 1,350,842 1,388,795 1,208,003 1,936,394 4,276,252
Reimbursement of expenses 4 33,232 61,684 160,219 103,381 108,666 140,189
Total expenses after reimbursement 256,310 1,289,158 1,228,576 1,104,622 1,827,728 4,136,063
Net investment income/(deficit) (113,840) 4,200,586 346,673 1,009,227 (860,280) 868,908
Net realised gain/(loss) on:
Investments 2(a),2(b) 3,445,620 919,642 1,465,804 1,670,720 3,072,666 8,597,266
To Be Announced securities contracts 2(d) - - - - - -
Contracts for difference 2(d) 2 - - - - -
Futures contracts 2(d) - (4,167,509) - - - -
Foreign currencies and forward foreign 2(d).2(e),
exchange transactions (2)) (2,418,712) (7,658,126) (5,627,288) (3,723,525) (6,583,078) (16,502,463)
Swap transactions 2(d) - 197,280 - - - -
Options/swaptions contracts 2(d) - (73,840) - - - -
Net realised gain/(loss) for the year 1,026,910 (10,782,553) (4,161,484) (2,052,805) (3,510,412) (7,905,197)
Net change in unrealised appreciation/
(depreciation) on:
Investments 2(a) 122,415 239,736 4,232,988 4,441,831 2,470,013 12,544,349
To Be Announced securities contracts 2(d) - (77,194) - - - -
Contracts for difference 2(d) - - - - - -
Futures contracts 2(d) - (63,705) - - - -
Foreign currencies and forward foreign 2(d),2(e),
exchange transactions (2)) (44,374) (182,764) 1,696,357 1,638,059 2,481,075 5,057,686
Swap transactions 2(d) - (1,355,394) - - - -
Options/swaptions contracts 2(d) - (410,677) - - - -
Net change in unrealised appreciation/
(depreciation) for the year 78,041 (1,849,998) 5,929,345 6,079,890 4,951,088 17,602,035
Increase/(decrease) in net assets as a result
of operations 991,111 (8,431,965) 2,114,534 5,036,312 580,396 10,565,746
Movements in share capital
Net receipts as a result of issue of shares 2,682,801 83,763,544 49,308,822 45,599,555 99,817,686 203,759,682
Net payments as a result of repurchase of shares (22,074,608) (90,162,535) (14,945,036) (28,339,418) (42,345,357) (81,969,333)
Increase/(decrease) in net assets as a result
of movements in share capital (19,391,807) (6,398,991) 34,363,786 17,260,137 57,472,329 121,790,349
Dividends declared " - - (205,988) (419,504) (665) (433,971)
Foreign exchange adjustment 2(f) - - - - - -
Net assets at the end of the year - 159,152,959 139,371,110 139,233,055 211,502,093 550,633,567

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

The notes on pages 606 to 626 form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the year ended 31 May 2019 continued

BlackRock BlackRock BlackRock
Multi-Manager BlackRock Style BlackRock Systematic
Alternative Style Advantage Sustainable European
Strategies Advantage Screened Euro Bond Equity
Fund® Fund Fund® Fund Fund®
Note usD usbD usD EUR EUR
Net assets at the beginning of the year 255,469,522 3,328,390,128 - 31,530,831 16,372,276
Income
Bank interest 2(c) 491,797 4,189,384 221 6,157 -
Bond interest 2(c) 4,518,109 69,056,292 108,831 824,282 -
Contracts for difference interest 2(c),2(d) - - - - -
Swap interest and dividends 2(c) - 7,742,284 24,676 - -
Dividends, net of withholding taxes 2(c) 495,395 - - - 197,943
Contracts for difference dividends,
net of withholding taxes 2(c),2(d) 3,469,885 181,497,906 853,387 - -
Securities lending 2(c) - - - 8,494 1,470
Management fee rebate 4 - - - - -
Other income 1,518 - - - -
Total income 8,976,704 262,485,866 987,121 838,933 199,413
Expenses
Bank interest 2(c) - - - - 241
Contracts for difference interest 2(c),2(d) 1,077,893 52,858,257 199,649 - -
Swap interest and dividends 2(c) 734,584 - - 52,126 -
Negative yield on financial assets 2(c) 465,055 - 64,967 5,665 -
Contracts for difference dividends,
net of withholding taxes 2(c),2(d) 1,563,283 137,187,506 731,503 - -
Administration fees 5 312,947 2,049,148 7,500 93,303 7,233
Depositary fees 2(i),6 355,061 482,313 28,761 179,729 86,826
Taxes 8 39,453 427,031 1,729 32,766 1,028
Performance fees 7 - - - - -
Distribution fees 4 7,628 8,261 12 1,807 1,391
Loan commitment fees 14 2,956 23,029 - 350 127
Management fees and external sub-advisory fees 4 2,935,851 12,760,795 184 211,550 3,611
Other charges 80,939 - - - 15,000
Total expenses before reimbursement 7,575,650 205,796,340 1,034,305 577,296 115,457
Reimbursement of expenses 4 25,369 11,061 27817 137,593 69,735
Total expenses after reimbursement 7,550,281 205,785,279 1,006,488 439,703 45,722
Net investment income/(deficit) 1,426,423 56,700,587 (19,367) 399,230 153,691
Net realised gain/(loss) on:
Investments 2(a),2(b) (1,454,262) 61,394 107 976,365 (320,427)
To Be Announced securities contracts 2(d) - - - - -
Contracts for difference 2(d) (8,539,038) (196,250,393) (416,749) - -
Futures contracts 2(d) 1,061,897 (52,463,784) 347,417 (559,665) (22,575)
Foreign currencies and forward foreign 2(d).2(e),
exchange transactions (2)) (11,577,041) (144,199,637) 887,062 (53,498) (281,062)
Swap transactions 2(d) 438,247 11,809,190 104,090 18,960 -
Options/swaptions contracts 2(d) 388,101 - - (19,886) -
Net realised gain/(loss) for the year (19,682,096) (381,043,230) 921,927 362,276 (624,064)
Net change in unrealised appreciation/
(depreciation) on:
Investments 2(a) (2,723,532) 1,958,409 (213,033) 4,011,479 3427
To Be Announced securities contracts 2(d) - - - (4,358) -
Contracts for difference 2(d) 456,720 (20,064,772) (186,755) - -
Futures contracts 2(d) 1,467,280 49,451,583 (160,787) 50,082 (2,400)
Foreign currencies and forward foreign 2(d),2(e),
exchange transactions (2)) 1,746,335 27,734,244 512,932 39,438 (9,520)
Swap transactions 2(d) 22,393 2,839,007 43114 (89,475) -
Options/swaptions contracts 2(d) 869,500 - - 7,276 -
Net change in unrealised appreciation/
(depreciation) for the year 1,838,696 61,918,471 (4,529) 4,014,442 (8,493)
Increase/(decrease) in net assets as a result
of operations (16,416,977) (262,424,172) 898,031 4,775,948 (478,866)
Movements in share capital
Net receipts as a result of issue of shares 14,083,857 727,481,436 25,009,914 123,517,141 1,119,355
Net payments as a result of repurchase of shares (253,136,402) (548,020,489) - (25,443,899) (17,012,765)
Increasel/(decrease) in net assets as a result
of movements in share capital (239,052,545) 179,460,947 25,009,914 98,073,242 (15,893,410)
Dividends declared 1 - - - - -
Foreign exchange adjustment 2(f) - - - - -
Net assets at the end of the year - 3,245,426,903 25,907,945 134,380,021 -

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

The notes on pages 606 to 626 form an integral part of these financial statements.
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Statement of Operations and Changes

for the year ended 31 May 2019 continued

in Net Assets

BlackRock BlackRock BlackRock
BlackRock BlackRock UK Emerging UK Equity USD High
Systematic Total Companies Absolute Yield Fixed
Global Equity Advantage Absolute Return Maturity Bond
Fund Fund Return Fund® Fund Fund®
Note usb EUR GBP GBP usb
Net assets at the beginning of the year 585,615,102 33,813,270 - 139,647,625 168,926
Income
Bank interest 2(c) 12,080 - 94,241 131,454 19
Bond interest 2(c) - 115,830 502,007 406,101 -
Contracts for difference interest 2(c),2(d) - - - - -
Swap interest and dividends 2(c) - - - - -
Dividends, net of withholding taxes 2(c) 9,083,291 - 77,152 54,685 -
Contracts for difference dividends,
net of withholding taxes 2(c),2(d) - 904,102 1,134,622 2,521,232 -
Securities lending 2(c) 102,417 - - - -
Management fee rebate 4 - - - - -
Other income - - - - -
Total income 9,197,788 1,019,932 1,808,022 3,113,472 119
Expenses
Bank interest 2(c) - 22,841 - - -
Contracts for difference interest 2(c),2(d) - 278,072 626,741 574,923 -
Swap interest and dividends 2(c) - - - - -
Negative yield on financial assets 2(c) - 245127 - - -
Contracts for difference dividends,
net of withholding taxes 2(c),2(d) - 685,987 1,326,258 957,542 -
Administration fees 5 244,403 16,606 153,691 51,631
Depositary fees 2(i),6 643,724 41,865 126,515 77,076 32
Taxes 8 46,389 3,363 29,647 8,040 2
Performance fees 7 - - 1,150,293 44,490 -
Distribution fees 4 3,536 30 - 444 -
Loan commitment fees 14 19,392 276 - 995 -
Management fees and external sub-advisory fees 4 779,436 189 754,889 616,022 28
Other charges - - - - -
Total expenses before reimbursement 1,736,880 1,294,356 4,168,034 2,331,163 69
Reimbursement of expenses 4 45,692 68,647 71,788 57,907 69
Total expenses after reimbursement 1,691,188 1,225,709 4,096,246 2,273,256 -
Net investment income/(deficit) 7,506,600 (205,777) (2,288,224) 840,216 119
Net realised gain/(loss) on:
Investments 2(a),2(b) 916,349 24,503 967,815 32,781 (4)
To Be Announced securities contracts 2(d) - - - - -
Contracts for difference 2(d) 4 (851,427) 4,439,984 (1,380,879) -
Futures contracts 2(d) 326,587 742,115 (16,625) (816,837) -
Foreign currencies and forward foreign 2(d),2(e),
exchange transactions (2)) (9,236,659) (244,870) (1,926,709) 1,936,762 4
Swap transactions 2(d) - (203,119) - - -
Options/swaptions contracts 2(d) - - - - -
Net realised gain/(loss) for the year (7,993,719) (532,798) 3,464,465 (228,173) -
Net change in unrealised appreciation/
(depreciation) on:
Investments 2(a) (33,111,831) 229,464 636,915 5,671 -
To Be Announced securities contracts 2(d) - - - - -
Contracts for difference 2(d) - (103,307) 2,431,445 (1,678,567) -
Futures contracts 2(d) (69,949) 170,120 360,447 2,846,259 -
Foreign currencies and forward foreign 2(d),2(e),
exchange transactions (2)) 27,824 972,848 4,225,898 (385,947) 100
Swap transactions 2(d) - 153,825 - - -
Options/swaptions contracts 2(d) - - - - -
Net change in unrealised appreciation/
(depreciation) for the year (33,153,956) 1,422,950 7,654,705 787,416 100
Increase/(decrease) in net assets as a result
of operations (33,641,075) 684,375 8,830,946 1,399,459 219
Movements in share capital
Net receipts as a result of issue of shares 105,751,682 9,979 199,864,111 44911,214 -
Net payments as a result of repurchase of shares (369,651,900) - (18,085,442) (114,214,796) (169,145)
Increase/(decrease) in net assets as a result
of movements in share capital (263,900,218) 9,979 181,778,669 (69,303,582) (169,145)
Dividends declared " - - - - -
Foreign exchange adjustment 2(f) - - - - -
Net assets at the end of the year 288,073,809 34,507,624 190,609,615 71,743,502 -

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

The notes on pages 606 to 626 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding

for the year ended 31 May 2019

Shares outstanding

Shares outstanding

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

BlackRock Americas Diversified Equity Absolute Return Fund
A Class non-distributing share 193,966 632,361 328,693 497,634
A Class non-distributing share AUD 352 145 145 352
A Class non-distributing share EUR(") - 45 - 45
A Class non-distributing share EUR hedged 1,332,257 1,544,113 1,048,069 1,828,301
A Class non-distributing share SEK hedged 9,962,052 1,756,733 9,650,366 2,068,419
A Class non-distributing UK reporting fund share GBP 94 30 33 91
D Class non-distributing share 1,101,963 1,201,517 1,445,486 857,994
D Class non-distributing share CHF hedged 41,963 8,322 12,922 37,363
D Class non-distributing share GBP hedged 1,705 1,594 1,874 1,425
D Class non-distributing UK reporting fund share EUR hedged 1,193,411 1,013,280 1,235,322 971,369
E Class non-distributing share EUR hedged 169,200 210,925 107,899 272,226
| Class non-distributing share 313,984 2,150,297 948,710 1,515,571
| Class non-distributing share EUR hedged 596,551 739,103 580,971 754,683
| Class non-distributing share JPY hedged 1,143,554 1,692,133 150,801 2,684,886
| Class non-distributing share SEK hedged(" - 12,356,612 560,752 11,795,860
X Class non-distributing share 101,035 17,846 16,955 101,926
BlackRock Asia Extension Fund
A Class non-distributing share 1,224 37 38 1,223
A Class non-distributing UK reporting fund share GBP hedged 32 - - 32
D Class non-distributing share® 101 - 101 -
E Class non-distributing share 436 262 135 563
X Class non-distributing share 1,072,533 - - 1,072,533
BlackRock Asia Pacific Absolute Return Fund
A Class distributing share EUR hedged 44 - - 44
A Class non-distributing share EUR 2,286 800 1,900 1,186
A Class non-distributing UK reporting fund share GBP 41 - - 41
D Class non-distributing share 50 - - 50
D Class non-distributing share EUR 45 - - 45
D Class non-distributing share EUR hedged 45 - - 45
D Class non-distributing share GBP hedged 3,559 361 405 3,515
E Class non-distributing share EUR 44 74 - 118
E Class non-distributing share EUR hedged 195 51 24 222
X Class non-distributing share 199,650 - - 199,650
Z Class non-distributing share 43,765 - - 43,765
Z Class non-distributing share CHF hedged 11,958 - - 11,958
Z Class non-distributing share EUR hedged 339 - - 339
BlackRock Asia Pacific Diversified Equity Absolute Return Fund
A Class non-distributing share 100 - - 100
A Class non-distributing share EUR hedged 94 - - 94
D Class non-distributing share 100 5,751 5,751 100
D Class non-distributing share EUR hedged 47 - - 47
E Class non-distributing share EUR hedged 347 935 528 754
X Class non-distributing share 149,544 6,332 176 155,700
Z Class non-distributing share 12,767 43 8,177 4,633
Z Class non-distributing share EUR hedged 94 - - 94
Z Class non-distributing UK reporting fund share GBP hedged 43,191 6,531 - 49,722
BlackRock Dynamic Diversified Growth Fund
A Class non-distributing share 596,837 13,161 149,416 460,582
A Class non-distributing share SEK hedged 3,485,238 215,300 1,053,209 2,647,329
D Class non-distributing share 164,737 98,993 248,563 15,167
E Class non-distributing share 239,790 908,745 164,310 984,225
| Class non-distributing share 4,281,071 1,664,406 1,018,675 4,926,802
| Class non-distributing share CAD hedged 68 - - 68
| Class non-distributing share JPY hedged( - 381,375 - 381,375
| Class non-distributing share SEK hedged 404,230 - 83,745 320,485
X Class non-distributing share 536,763 342,791 133,323 746,231

(' New share class launch, see Appendix | for further details.
() Share class closed, see Appendix | for further details.

The notes on pages 606 to 626 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding

for the year ended 31 May 2019 continued

Shares outstanding

Shares outstanding

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

BlackRock Emerging Markets Absolute Return Fund
A Class distributing UK reporting fund share GBP hedged 36 635 85 586
A Class non-distributing share 20,349 70,151 34,672 55,828
A Class non-distributing share EUR hedged 27,588 554 1,293 26,849
D Class distributing UK reporting fund share GBP hedged 80 41 - 121
D Class non-distributing share 3,891 72,009 68,170 7,730
D Class non-distributing share EUR hedged 78,613 43,056 50,286 71,383
E Class non-distributing share EUR hedged 7,942 32,038 9,201 30,779
| Class distributing UK reporting fund share GBP 33 - - 33
| Class non-distributing share(") - 58,452 - 58,452
| Class non-distributing share EUR 35 799 600 234
| Class non-distributing share EUR hedged 35,736 6,488 10,319 31,905
X Class non-distributing share 50 2,386 264 2,172
BlackRock Emerging Markets Allocation Fund®
A Class non-distributing share 509,541 37 509,578 -
C Class non-distributing share 50 - 50 -
D Class non-distributing share 327 135 462 -
E Class non-distributing share 54,197 2,510 56,707 -
E Class non-distributing share EUR hedged 20,273 697 20,970 -
| Class non-distributing share 1,641 - 1,641 -
X Class non-distributing share 238 38 276 -
BlackRock Emerging Markets Equity Strategies Fund
A Class non-distributing share 88,428 540,749 61,398 567,779
A Class non-distributing share CHF hedged(" - 12,390 - 12,390
D Class distributing share(" - 50 - 50
D Class non-distributing share 141,027 804,601 67,916 877,712
D Class non-distributing share CHF hedged(" - 1,222 - 1,222
D Class non-distributing share EUR hedged 173,061 201,666 242 587 132,140
D Class non-distributing UK reporting fund share EUR 31,629 609,543 289,875 351,297
D Class non-distributing UK reporting fund share GBP(") - 74,132 1,174 72,958
E Class non-distributing share EUR 16,991 253,619 35,323 235,287
| Class non-distributing share(") - 743,734 38,842 704,892
| Class non-distributing share EUR(" - 180,045 - 180,045
X Class non-distributing share 20,572 120,295 7,298 133,569
Z Class non-distributing share 312,216 352,288 124,483 540,021
Z Class non-distributing share GBP 1,458 4,401 3,062 2,797
BlackRock Emerging Markets Flexi Dynamic Bond Fund
A Class distributing UK reporting fund share GBP hedged 5,539 - - 5,539
A Class non-distributing share 654,756 12,878 506,656 160,978
A Class non-distributing share EUR hedged 132,835 9,351 86,516 55,670
A Class non-distributing share SEK hedged 2,336 3,914 4,870 1,380
A Class non-distributing UK reporting fund share CHF hedged 51 - - 51
D Class distributing share 584,572 164,911 268,779 480,704
D Class distributing share GBP hedged 1,727,358 243,179 1,126,912 843,625
D Class distributing UK reporting fund share EUR 141 - - 141
D Class distributing UK reporting fund share EUR hedged 42 2,678 - 2,720
D Class distributing UK reporting fund share GBP 248,938 23,127 201,980 70,085
D Class non-distributing share 807,177 133,130 603,313 336,994
D Class non-distributing share EUR hedged 1,554,399 352,214 1,094,643 811,970
D Class non-distributing UK reporting fund share CHF hedged 2,621 8,266 7,753 3,134
E Class non-distributing share 91,924 21,438 32,296 81,066
E Class non-distributing share EUR hedged 567,389 54,921 175,657 446,653
| Class distributing share EUR 257,991 - - 257,991
| Class distributing share EUR hedged 6,645,162 1,085,917 1,564,209 6,166,870
| Class distributing share (G) EUR hedged 2,061,077 - - 2,061,077
| Class distributing UK reporting fund share 511,269 28,664 29,958 509,975
| Class non-distributing share 3,171,397 593,599 639,547 3,125,449
| Class non-distributing share EUR hedged 1,032,809 41,991 372,839 701,961
X Class distributing share EUR 44 - - 44
X Class non-distributing share 3,299,496 1,287,123 1,459,423 3,127,196
X Class non-distributing share AUD hedged 5,830,253 1,963,287 609,025 7,184,515
X Class non-distributing share CAD hedged 2,600,064 - - 2,600,064
X Class non-distributing share GBP hedged® 64,457 - 64,457 -

(M New share class launch, see Appendix | for further details.
() Share class closed, see Appendix | for further details.
@) Fund terminated, see Note 1 for further details.

The notes on pages 606 to 626 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding

for the year ended 31 May 2019 continued

Shares outstanding

Shares outstanding

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

BlackRock Emerging Markets Short Duration Bond Fund
A Class non-distributing share 353 388 - 741
D Class non-distributing UK reporting fund share 148,653 89,009 148,925 88,737
D Class non-distributing UK reporting fund share EUR hedged 43 12,937 663 12,317
E Class distributing share EUR 41 299 - 340
E Class distributing share EUR hedged 41 590 - 631
E Class non-distributing share EUR 41 3,604 - 3,645
E Class non-distributing share EUR hedged 43 - - 43
| Class non-distributing share EUR hedged 160,043 119,000 - 279,043
X Class non-distributing share 249,750 - - 249,750
BlackRock European Absolute Return Fund
A Class distributing share 128,871 20,254 33,878 115,247
A Class non-distributing share 3,987,646 2,731,133 1,700,720 5,018,059
D Class distributing share 32,719 8,154 10,766 30,107
D Class non-distributing share 1,116,119 1,661,995 889,853 1,888,261
D Class non-distributing share CHF hedged 26,608 36,589 1,634 61,563
D Class non-distributing UK reporting fund share GBP hedged 2,489 1,300 1,765 2,024
E Class non-distributing share 162,085 176,323 96,635 241,773
| Class non-distributing share 2,694,013 4,247,997 2,019,611 4,922,399
BlackRock European Credit Strategies Fund®
H Class non-distributing share 128,997 - 128,997 -
H Class non-distributing share CHF hedged 27,006 - 27,006 -
H Class non-distributing share USD hedged 95,098 - 95,098 -
H Class non-distributing UK reporting fund share GBP hedged 13,132 - 13,132 -
| Class non-distributing UK reporting fund share 192,407 - 192,407 -
| Class non-distributing UK reporting fund share GBP hedged 167,092 - 167,092 -
| Class non-distributing UK reporting fund share USD hedged 8,425 - 8,425 -
T Class non-distributing share 46 - 46 -
U Class non-distributing share 30,273 - 30,273 -
U Class non-distributing share CHF hedged 3,450 - 3,450 -
U Class non-distributing UK reporting fund share GBP 1,258 - 1,258 -
U Class non-distributing UK reporting fund share USD hedged 71,917 - 71,917 -
X Class non-distributing share 36 - 36 -
BlackRock European Diversified Equity Absolute Return Fund
A Class non-distributing share 299,194 12,276 281,984 29,486
A Class non-distributing share CHF hedged 159 - - 159
A Class non-distributing share SEK hedged 9,211,023 31,375 8,992,759 249,639
A Class non-distributing UK reporting fund share GBP hedged 2,855 - 1,796 1,059
D Class non-distributing share CHF hedged 2,974 - 2,798 176
D Class non-distributing share USD hedged 44,305 - 43,925 380
D Class non-distributing UK reporting fund share 89,525 26,330 103,564 12,291
D Class non-distributing UK reporting fund share GBP hedged 3,053 - 3,051 2
E Class non-distributing share 43,041 38,626 45,652 36,015
| Class non-distributing share 633,896 156,482 526,233 264,145
| Class non-distributing share SEK hedged® 1 - 1 -
X Class non-distributing share 42,843 5,158 21,209 26,792
BlackRock European Opportunities Extension Fund
A Class distributing UK reporting fund share GBP 6,763 - 1,044 5,719
A Class non-distributing share 1,145,370 4,481 153,477 996,374
D Class distributing (G) share 476,498 21 - 476,519
D Class distributing UK reporting fund share GBP 24,254 - 303 23,951
D Class non-distributing share 995,002 12,127 144,496 862,633
E Class non-distributing share 298,191 53 40,385 257,859
| Class non-distributing share 794,563 81,211 164,444 711,330
X Class non-distributing share 37 - - 37

() Share class closed, see Appendix | for further details.
4) Fund terminated, see Note 1 for further details.

The notes on pages 606 to 626 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding
for the year ended 31 May 2019 continued

Shares outstanding Shares outstanding
at the beginning Shares Shares at the end
of the year issued repurchased of the year
BlackRock European Select Strategies Fund
A Class distributing share 32,038 12,411 6,283 38,166
A Class non-distributing share 157,650 115,538 69,928 203,260
A Class non-distributing share CZK hedged 53,417 3,709 1,768 55,358
D Class distributing share USD hedged 4,987 - - 4,987
D Class non-distributing share 85,463 26,696 32,037 80,122
E Class distributing share 1,312,463 157,510 386,271 1,083,702
E Class non-distributing share 1,906,004 246,007 538,563 1,613,448
| Class distributing share 388,050 40,000 101,000 327,050
| Class non-distributing share 1,649,854 412,427 294,437 1,767,844
X Class non-distributing share 43 - - 43
BlackRock European Unconstrained Equity Fund®?
A Class non-distributing share - 50 - 50
D Class non-distributing UK reporting fund share - 50 - 50
D Class non-distributing UK reporting fund share GBP hedged - 45 - 45
E Class non-distributing share - 44 - 44
| Class non-distributing UK reporting fund share - 50 - 50
| Class non-distributing UK reporting fund share GBP hedged - 45 - 45
X Class non-distributing UK reporting fund share - 49,750 - 49,750
BlackRock Fixed Income Strategies Fund
A Class distributing share 4,811,444 654,398 1,372,525 4,093,317
A Class distributing share CHF hedged 81,890 4,555 11,065 75,380
A Class distributing share USD hedged 30,845 906 12,642 19,109
A Class non-distributing share 18,702,274 4,166,879 11,293,372 11,575,781
A Class non-distributing share CHF hedged 1,188,904 43,297 149,309 1,082,892
A Class non-distributing share JPY hedged™ - 56 - 56
A Class non-distributing share USD hedged 559,417 103,631 193,540 469,508
A Class non-distributing UK reporting fund share GBP hedged 23,375 2,462 3,547 22,290
D Class distributing share 2,318,916 1,255,363 1,115,435 2,458,844
D Class distributing share USD hedged 24,672 140 15,020 9,792
D Class distributing UK reporting fund share GBP hedged 51,736 14,971 13,743 52,964
D Class non-distributing share 15,347,011 5,870,049 10,743,145 10,473,915
D Class non-distributing share CHF hedged 934,416 70,862 218,457 786,821
D Class non-distributing share USD hedged 5,107,094 910,739 5,568,242 449,591
D Class non-distributing UK reporting fund share GBP hedged 444,496 67,713 417,819 94,390
E Class non-distributing share 9,207,514 1,000,023 3,088,841 7,118,696
| Class distributing share 422,852 114,353 177,021 360,184
| Class non-distributing share 21,025,474 9,134,648 12,923,561 17,236,561
| Class non-distributing share SEK hedged 54,600 - 51,599 3,001
| Class non-distributing share USD hedged 795,884 2,811,144 601,432 3,005,596
X Class distributing share 896,804 591,133 - 1,487,937
X Class non-distributing share 2,802,356 654,796 352,931 3,104,221
BlackRock Global Absolute Return Bond Fund
A Class non-distributing share 7,069 9,462 1,788 14,743
A Class non-distributing share SEK hedged 1,671,159 267,926 281,045 1,658,040
A Class non-distributing share USD hedged 1,069 285 614 740
D Class non-distributing share 171,398 20,975 26,167 166,206
D Class non-distributing share CHF hedged 52,116 10,181 59,569 2,728
E Class non-distributing share 10,080 2,662 5,134 7,608
| Class non-distributing share 991,120 227,121 60,199 1,158,042
| Class non-distributing share GBP hedged(" - 33,555 - 33,555
| Class non-distributing share SEK hedged 19,821 20,853 8,991 31,683
X Class non-distributing share 1,429,899 49,548 528,231 951,216

() New share class launch, see Appendix | for further details.
) New Fund launch, see Note 1 for further details.

The notes on pages 606 to 626 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding

for the year ended 31 May 2019 continued

Shares outstanding

Shares outstanding

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

BlackRock Global Equity Absolute Return Fund®
A Class distributing share EUR hedged - 44 - 44
D Class non-distributing share - 44 - 44
D Class non-distributing UK reporting fund share EUR - 50 - 50
E Class non-distributing share EUR - 44 - 44
| Class non-distributing share EUR - 45 - 45
X Class non-distributing share - 199,700 - 199,700
Z Class non-distributing share - 49 - 49
Z Class non-distributing share CHF hedged - 44 - 44
Z Class non-distributing share EUR hedged - 40 - 40
Z Class non-distributing UK reporting fund share GBP hedged - 50 - 50
BlackRock Global Event Driven Fund
A Class distributing share EUR hedged 43 3,234 - 3,277
A Class non-distributing share 114,511 80,334 55,910 138,935
A Class non-distributing share CHF hedged 49,562 8,483 21,625 36,420
A Class non-distributing UK reporting fund share EUR hedged 3,320,714 664,491 926,978 3,058,227
D Class non-distributing share 595,497 718,359 275,428 1,038,428
D Class non-distributing share CHF hedged 241,475 164,027 79,773 325,729
D Class non-distributing UK reporting fund share EUR hedged 703,525 1,384,184 725,029 1,362,680
D Class non-distributing UK reporting fund share GBP hedged 570,355 509,394 106,860 972,889
E Class non-distributing share EUR 43,372 279,188 71,676 250,884
E Class non-distributing share EUR hedged 62,378 288,731 56,878 294,231
| Class distributing UK reporting fund share 143,572 69,087 46,427 166,232
| Class distributing UK reporting fund share EUR hedged 43 4,308 - 4,351
| Class distributing UK reporting fund share GBP hedged 70,611 1,893,151 52,014 1,911,748
| Class non-distributing share(") - 458,956 - 458,956
| Class non-distributing share JPY hedged 688,209 835,403 68,555 1,455,057
| Class non-distributing UK reporting fund share 1,165,288 800,727 585,624 1,380,391
| Class non-distributing UK reporting fund share CHF hedged 260,937 74,835 180,813 154,959
| Class non-distributing UK reporting share EUR hedged 2,584,799 2,742,873 721,507 4,606,165
X Class non-distributing share 13,433 - 5,990 7,443
Z Class non-distributing share 130,953 - 2,629 128,324
Z Class non-distributing share CHF hedged 52,882 - - 52,882
Z Class non-distributing UK reporting fund share EUR hedged 799,930 - 149,861 650,069
Z Class non-distributing UK reporting fund share GBP hedged 233,712 - 4,443 229,269
BlackRock Global Long/Short Equity Fund
A Class non-distributing share 84,320 1,728 37,331 48,717
A Class non-distributing share EUR hedged 441,543 56,589 152,492 345,640
A Class non-distributing share SEK hedged 649 1,203 1,299 553
C Class non-distributing share 4,461 1,408 2,412 3,457
D Class non-distributing share 4,021 261,081 184,285 80,817
D Class non-distributing share EUR hedged 259,480 123,093 202,920 179,653
D Class non-distributing UK reporting fund share GBP hedged 2,841 5,654 1,410 7,085
E Class non-distributing share EUR hedged 191,806 21,449 63,830 149,425
J Class distributing share 91,599 - 28,906 62,693
X Class non-distributing share 232 32,192 4,809 27,615
BlackRock Global Real Asset Securities Fund
A Class non-distributing share 1,120 24 306 838
D Class non-distributing UK reporting fund share 50 - - 50
E Class non-distributing share EUR 43 92 - 135
X Class non-distributing UK reporting fund share 49,800 - - 49,800
Z Class non-distributing UK reporting fund share 50 - - 50
BlackRock Impact World Equity Fund
A Class non-distributing share 5,947 35,807 18,799 22,955
D Class non-distributing share EUR 13,506 79,521 19,163 73,864
E Class non-distributing share EUR 2,301 11,962 2,559 11,704
| Class non-distributing share EUR hedged 132,384 - - 132,384
| Class non-distributing share JPY 6,468 1,169 215 7,422
| Class non-distributing share JPY hedged 5,341 1,360 956 5,745
X Class distributing share AUD® 1,325 16 1,341 -
X Class non-distributing share GBP 799,781 120,525 191,997 728,309

(' New share class launch, see Appendix | for further details.
) New Fund launch, see Note 1 for further details.
() Share class closed, see Appendix | for further details.

The notes on pages 606 to 626 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding

for the year ended 31 May 2019 continued

Shares outstanding

Shares outstanding

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

BlackRock Latin American Opportunities Fund®
A Class non-distributing share 79,338 18,661 97,999 -
A Class non-distributing share EUR 20,603 1,109 21,712 -
A Class non-distributing UK reporting fund share GBP 73,193 1,810 75,003 -
C Class non-distributing share 971 - 971 -
D Class non-distributing share 3,797 855 4,652 -
D Class non-distributing share EUR 1,625 1,000 2,625 -
D Class non-distributing UK reporting fund share GBP 541 - 541 -
BlackRock Macro Opportunities Fund
A Class non-distributing share 50 332 - 382
D Class non-distributing share EUR™ - 1,936 1,178 758
D Class non-distributing UK reporting fund share( - 43,148 4 43,144
D Class non-distributing UK reporting fund share EUR hedged™ - 22,835 - 22,835
D Class non-distributing UK reporting fund share GBP hedged™ - 105,763 5172 100,591
E Class non-distributing share EUR 41 77 - 818
E Class non-distributing share EUR hedged 41 1,419 - 1,460
| Class non-distributing share BRL hedged™ - 30,830 8,597 22,233
| Class non-distributing share EUR(" - 99,338 58,655 40,683
X Class non-distributing share 499,700 - 306,170 193,530
Z Class non-distributing share 8,701 4,991 9,018 4,674
Z Class non-distributing share BRL hedged 908,759 155,149 391,038 672,870
Z Class non-distributing share CHF hedged 50 - - 50
Z Class non-distributing share EUR hedged 302,997 60,068 84,208 278,857
Z Class non-distributing share GBP hedged 58,171 212,312 51,989 218,494
BlackRock Managed Index Portfolios — Conservative
A Class distributing share 50 5,756 305 5,501
A Class non-distributing share 309 5,205 2 5,512
A Class non-distributing share USD hedged 50 594 - 644
D Class distributing share 50 15,851 204 15,697
D Class non-distributing share 19,995 123,375 2,914 140,456
D Class non-distributing share USD hedged 114,312 8,090 1,534 120,868
D Class non-distributing UK reporting fund share GBP hedged 50 1,008 1,008 50
IndexInvest Balance Class distributing share 936,687 346,719 147,906 1,135,500
Vermoegensstrategie Moderat - Ausgewogen Class distributing share( - 45 - 45
BlackRock Managed Index Portfolios — Defensive
A Class distributing share 277,421 79,373 55,722 301,072
A Class non-distributing share GBP hedged 38 4,467 - 4,505
A Class non-distributing share USD hedged 65,312 36,524 25,101 76,735
A Class non-distributing UK reporting fund share 74,131 32,431 23,791 82,771
D Class distributing share 23,197 38,492 18,231 43,458
D Class distributing share USD hedged 18,204 1,516 609 19,111
D Class distributing UK reporting fund share GBP hedged 92 3,437 - 3,529
D Class non-distributing share 35,518 43,476 8,463 70,531
D Class non-distributing share CHF hedged 10,160 - 3,600 6,560
D Class non-distributing share USD hedged 277,814 65,850 53,524 290,140
D Class non-distributing UK reporting fund share GBP hedged 72,619 12,637 27,970 57,286
| Class non-distributing share USD hedged 50 55,046 - 55,096
IndexInvest Substanz Class distributing share 320,120 81,477 62,695 338,902
Vermoegensstrategie Defensiv Class distributing share(") - 45 - 45
X Class non-distributing share 50 - - 50

(' New share class launch, see Appendix | for further details.
) Fund terminated, see Note 1 for further details.

The notes on pages 606 to 626 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding

for the year ended 31 May 2019 continued

Shares outstanding

Shares outstanding

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

BlackRock Managed Index Portfolios — Growth
A Class distributing share 300,633 202,172 52,575 450,230
A Class non-distributing share GBP hedged 38 3,952 1,268 2,722
A Class non-distributing share USD hedged 49,430 98,331 35,066 112,695
A Class non-distributing UK reporting fund share 71,670 58,215 16,701 113,184
D Class distributing share 68,367 70,667 8,935 130,099
D Class distributing share USD hedged 9,062 1,704 1,939 8,827
D Class distributing UK reporting fund share GBP hedged 2,776 57 369 2,464
D Class non-distributing share 38,488 49,370 6,943 80,915
D Class non-distributing share CHF hedged 4,793 - 2,903 1,890
D Class non-distributing share USD hedged 142,327 99,517 57,898 183,946
D Class non-distributing UK reporting fund share GBP hedged 56,733 22,442 13,119 66,056
| Class non-distributing share USD hedged 50 75,290 55,457 19,883
IndexInvest Chance Class distributing share 702,741 230,670 152,019 781,392
Vermoegensstrategie Wachstum Class distributing share - 45 - 45
X Class non-distributing share 43 - - 43
BlackRock Managed Index Portfolios — Moderate
A Class distributing share 398,269 382,936 48,332 732,873
A Class non-distributing share GBP hedged 38 8,137 262 7,913
A Class non-distributing share USD hedged 234,764 120,446 91,498 263,712
A Class non-distributing UK reporting fund share 331,949 160,104 134,921 357,132
D Class distributing share 113,639 187,396 28,917 272,118
D Class distributing share USD hedged 19,655 7,221 4,79 22,082
D Class distributing UK reporting fund share GBP hedged 223,008 276 - 223,284
D Class non-distributing share 147,788 93,936 28,722 213,002
D Class non-distributing share CHF hedged 19,517 7,500 16,130 10,887
D Class non-distributing share USD hedged 408,128 275,941 80,460 603,609
D Class non-distributing UK reporting fund share GBP hedged 444352 93,643 95,715 442,280
| Class distributing share 263,186 - - 263,186
| Class non-distributing share USD hedged 50 118,532 12,619 105,963
IndexInvest Wachstum Class distributing share 1,332,519 450,173 227,778 1,554,914
IndexInvest Wachstum Class distributing share CHF hedged( - 3312 - 3312
Vermoegensstrategie Ausgewogen Class distributing share(" - 20,154 - 20,154
X Class non-distributing share 50 - - 50
X Class non-distributing share GBP hedged( - 957 - 957
X Class non-distributing share USD hedged™ - 161 - 161
BlackRock Multi-Manager Alternative Strategies Fund®
A Class distributing share 11,516 740 12,256 -
A Class distributing share EUR hedged 19,180 290 19,470 -
A Class non-distributing share 56,841 285 57,126 -
A Class non-distributing share EUR hedged 1,431 229 1,660 -
A Class non-distributing share SEK hedged 36,062 24 36,086 -
D Class non-distributing share 89,729 12,032 101,761 -
D Class non-distributing share CHF hedged 5,927 451 6,378 -
D Class non-distributing share EUR 26,831 1,172 28,003 -
D Class non-distributing share EUR hedged 61,943 52,374 114,317 -
D Class non-distributing UK reporting fund share GBP hedged 55,645 - 55,645 -
E Class non-distributing share EUR 1,886 240 2,126 -
E Class non-distributing share EUR hedged 14,937 297 15,234 -
| Class non-distributing share 114,180 6,494 120,674 -
| Class non-distributing share EUR hedged 374,501 13,679 388,180 -
| Class non-distributing share SEK hedged 649,406 39 649,445 -
| Class non-distributing UK reporting fund share CHF hedged 150,962 2,078 153,040 -
X Class non-distributing share 50 - 50 -
X Class non-distributing share EUR hedged 47 - 47 -
Z Class non-distributing share 423,678 2,938 426,616 -
Z Class non-distributing share EUR hedged 232,338 3,299 235,637 -
Z Class non-distributing UK reporting fund share GBP hedged 27,961 25,377 53,338 -

() New share class launch, see Appendix | for further details.
@) Fund terminated, see Note 1 for further details.

The notes on pages 606 to 626 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding

for the year ended 31 May 2019 continued

Shares outstanding

Shares outstanding

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

BlackRock Style Advantage Fund
A Class distributing share 2,045 439 899 1,585
A Class distributing share EUR hedged 7,803 278 6,067 2,014
A Class non-distributing share 65,846 5,192 57,365 13,673
A Class non-distributing share EUR hedged 176,558 29,510 141,390 64,678
A Class non-distributing share SEK hedged 1,542 1,931 3,033 440
D Class non-distributing share 192,493 106,412 159,278 139,627
D Class non-distributing share CHF hedged 2,348 5,320 2,299 5,369
D Class non-distributing share EUR 1,156 - 50 1,106
D Class non-distributing share EUR hedged 1,474,098 743,262 466,399 1,750,961
D Class non-distributing share GBP hedged 47,690 9,410 44,212 12,888
E Class non-distributing share EUR 310 1,529 532 1,307
E Class non-distributing share EUR hedged 20,815 758 12,138 9,435
| Class non-distributing PF share CHF hedged 288,992 - - 288,992
| Class non-distributing PF share EUR hedged 120,197 5,898 106,973 19,122
| Class non-distributing share BRL hedged 159,916 23,460 4,235 179,141
| Class non-distributing share CHF hedged 190,989 184,646 118,246 257,389
| Class non-distributing share EUR hedged 4,662,604 156,278 928,545 3,890,337
| Class non-distributing share GBP hedged 1,217,456 683,174 184,318 1,716,312
| Class non-distributing UK reporting fund share 800,625 664,917 679,267 786,275
| Class non-distributing UK reporting fund share JPY hedged 5,799,879 1,124,641 1,290,411 5,634,109
X Class non-distributing share 614,425 33,669 416,432 231,662
X Class non-distributing share AUD hedged 12,747,548 3,806,576 16,554,124 -
X Class non-distributing share EUR hedged 42 138,632 138,632 42
X Class non-distributing share NZD hedged 881,169 70,834 - 952,003
X Class non-distributing UK reporting fund share GBP hedged 2,805,080 - 4,432 2,800,648
Z Class non-distributing share 50 - - 50
Z Class non-distributing share EUR hedged 79,409 - - 79,409
BlackRock Style Advantage Screened Fund®
A Class non-distributing share - 50 - 50
D Class non-distributing share - 50 - 50
D Class non-distributing share EUR hedged - 44 - 44
D Class non-distributing share GBP hedged - 39 - 39
E Class non-distributing share EUR - 44 - 44
| Class non-distributing share - 50 - 50
| Class non-distributing share EUR - 44 - 44
| Class non-distributing share EUR hedged - 44 - 44
| Class non-distributing share GBP hedged - 39 - 39
X Class non-distributing share - 249,650 - 249,650
BlackRock Sustainable Euro Bond Fund
A Class distributing share 3,370 2,381 1,540 4211
A Class non-distributing share 45 112 - 157
D Class non-distributing UK reporting fund share 14,174 59,103 25,034 48,243
E Class non-distributing share 877 16,193 620 16,450
| Class non-distributing share 45 66,637 9,446 57,236
X Class non-distributing share 299,821 162,081 183,233 278,669
Z Class non-distributing share(") - 925,996 29,994 896,002
BlackRock Systematic European Equity Fund®
A Class non-distributing share 100 - 100 -
D Class non-distributing share 9,234 - 9,234 -
E Class non-distributing share 3,331 1,118 4,449 -
X Class non-distributing share 133,671 8,981 142,652 -

() New share class launch, see Appendix | for further details.
()New Fund launch, see Note 1 for further details.
4) Fund terminated, see Note 1 for further details.

The notes on pages 606 to 626 form an integral part of these financial statements.

Annual report and audited financial statements [53]



Statement of Changes in Shares Outstanding

for the year ended 31 May 2019 continued

Shares outstanding

Shares outstanding

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

BlackRock Systematic Global Equity Fund
A Class non-distributing share 710 64 721 53
D Class non-distributing share EUR 38,552 5,422 22,967 21,007
E Class non-distributing share EUR 674 3,130 139 3,665
E Class non-distributing share EUR hedged 2,307 636 647 2,296
| Class non-distributing share 1,651,170 564,759 649,034 1,566,895
| Class non-distributing share EUR 94,145 9,654 27,290 76,509
X Class non-distributing share 50 2,176 36 2,190
X Class non-distributing share EUR 509,775 132,883 87,957 554,701
X Class non-distributing share GBP 1,431,727 13,501 1,391,616 53,612
X Class non-distributing share JPY(") - 241,206 - 241,206
BlackRock Total Advantage Fund
A Class non-distributing share 50 - - 50
D Class non-distributing share 50 - - 50
D Class non-distributing share USD hedged 60 - - 60
D Class non-distributing UK reporting fund share GBP hedged 45 - - 45
E Class non-distributing share 41 101 - 142
| Class non-distributing share 50 - - 50
X Class non-distributing share 349,750 - - 349,750
BlackRock UK Emerging Companies Absolute Return Fund®@
A Class non-distributing share - 38 - 38
A Class non-distributing share CHF hedged - 51 - 51
A Class non-distributing share EUR hedged - 580 - 580
A Class non-distributing share USD hedged - 50 - 50
D Class non-distributing share CHF hedged - 9,413 - 9,413
D Class non-distributing share EUR hedged - 45,203 - 45,203
D Class non-distributing UK reporting fund share USD hedged - 17,651 - 17,651
D Class non-distributing UK reporting fund share - 136,884 1,441 135,443
| Class non-distributing share CHF hedged - 138,308 - 138,308
| Class non-distributing share EUR hedged - 663,876 40,446 623,430
| Class non-distributing share USD hedged - 326,100 21,400 304,700
| Class non-distributing UK reporting fund share - 18,112 - 18,112
S Class non-distributing UK reporting fund share - 73,750 3,849 69,901
X Class non-distributing UK reporting fund share - 73,904 - 73,904
Z Class non-distributing share CHF hedged - 146,499 500 145,999
Z Class non-distributing UK reporting fund share EUR hedged - 338,700 66,853 271,847
Z Class non-distributing UK reporting fund share USD hedged - 101,571 2,300 99,271
Z Class non-distributing UK reporting fund share - 199,633 64,911 134,722
BlackRock UK Equity Absolute Return Fund
A Class distributing share EUR hedged 1,300 328 1,579 49
A Class non-distributing share 39 - - 39
A Class non-distributing share EUR hedged 45 - - 45
D Class non-distributing share 33,932 6,609 37,155 3,386
D Class non-distributing share CHF hedged 49 - - 49
D Class non-distributing share EUR 49 2,273 53 2,269
D Class non-distributing share EUR hedged 84,291 6,498 80,466 10,323
D Class non-distributing share USD hedged 2,252 - 2,202 50
E Class non-distributing share EUR 95 269 269 95
E Class non-distributing share EUR hedged 143 1,024 - 1,167
| Class non-distributing share EUR hedged 340,208 95,500 259,964 175,744
| Class non-distributing share JPY hedged 1,372,825 417,752 1,115,663 674,914
| Class non-distributing share USD hedged 50 68,881 40,789 28,142
X Class non-distributing share 37 - - 37

(M New share class launch, see Appendix | for further details.
) New Fund launch, see Note 1 for further details.

The notes on pages 606 to 626 form an integral part of these financial statements.
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Statement of Changes in Shares Outstanding

for the year ended 31 May 2019 continued

BlackRock USD High Yield Fixed Maturity Bond Fund®
A Class distributing share

A Class distributing share EUR

A Class distributing share EUR hedged

A Class non-distributing share

A Class non-distributing share EUR

A Class non-distributing share EUR hedged

D Class distributing share

D Class non-distributing share

Shares outstanding
at the beginning
of the year

50
50
50
550
50
50
800
50

Shares
issued

Shares
repurchased

50
50
50
550
50
50
800
50

Shares outstanding
at the end
of the year

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

The notes on pages 606 to 626 form an integral part of these financial statements.
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BlackRock Americas Diversified Equity Absolute

Return Fund
Portfolio of Investments as at 31 May 2019

Transferable Securities and Money Market Instruments Admitted to an

Official Stock Exchange Listing or Dealt in on Another Regulated Market

Holding

Description

COMMON STOCKS (SHARES)

9,635
13,343
5,184
25,864

United States
Fastly Inc ‘A
GreenSky Inc ‘A’
LYFT Inc ‘A
Pinterest Inc

Total Common Stocks (Shares)

BONDS

USD 25,000,000
USD 35,000,000
USD 30,000,000
USD 74,000,000
USD 17,050,000

USD 22,100,000

Total Bonds

United States
United States Treasury Bill
4/6/2019 (Zero Coupon)
United States Treasury Bill
11/6/2019 (Zero Coupon)
United States Treasury Bill
27/6/2019 (Zero Coupon)
United States Treasury Bill
16/7/2019 (Zero Coupon)
United States Treasury Bill
15/8/2019 (Zero Coupon)
United States Treasury Note
1.75% 30/9/2019

CERTIFICATES OF DEPOSIT

USD 3,750,000
USD 3,300,000
USD 7,000,000

USD 2,400,000

USD 3,050,000

USD 5,650,000

USD 3,500,000

USD 12,250,000

USD 12,000,000

USD 8,000,000

Canada

Bank Of Montreal/Chicago 3.12%
3/12/2019

Royal Bank of Canada/New York
3.07% 27/11/2019

Toronto-Dominion Bank/New York
2.62% 14/6/2019

Toronto-Dominion Bank/New York
2.57% 17/7/2019

France
Credit Industriel Et Commercial SA
2.83% 8/7/2019

Japan

Norinchukin Bank/New York
2.55% 15/11/2019

Sumitomo Mitsui Trust Bank Ltd
2.709% 8/7/2019

Sweden
Svenska Handelsbanken AB/New
York 2.835% 19/12/2019

United States

Nordea Bank AB/New York 2.53%
21/2/2020

Wells Fargo Bank NA 3.08%
1/11/2019

Total Certificates of Deposit

Market % of
Value Net
USD Assets
203,780 0.02
151,710 0.01
286,986 0.02
642,695 0.05
1,285,171 0.10
1,285,171 0.10
24,995,028 2.01
34,976,890 2.82
29,947,762 2.41
73,782,533 5.95
16,966,437 1.37
22,054,678 1.78
202,723,328 16.34
202,723,328 16.34
3,750,000 0.30
3,300,000 0.27
7,000,000 0.56
2,400,000 0.19
16,450,000 1.32
3,050,000 0.25
3,050,000 0.25
5,650,494 0.46
3,500,000 0.28
9,150,494 0.74
12,250,000 0.99
12,250,000 0.99
12,000,000 0.97
8,000,000 0.64
20,000,000 1.61
60,900,494 4.91

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

Holding

Description

COMMERCIAL PAPER

USD 6,200,000

USD 7,150,000

USD 23,050,000

USD 10,000,000
USD 14,000,000

USD 23,500,000

USD 600,000

USD 20,050,000

USD 2,400,000

USD 19,925,000
USD 25,600,000
UsD 10,600,000

USD 1,500,000

UsD 10,000,000

USD 8,000,000

USD 48,750,000

USD 6,850,000

UsD 10,800,000

Australia
Westpac Banking Corp 1/11/2019
(Zero Coupon)

Canada
PSP Capital Inc 8/7/2019
(Zero Coupon)

Germany
BASF SE 25/6/2019
(Zero Coupon)

Ireland

Glencove Funding LLC 5/6/2019
(Zero Coupon)

Glencove Funding LLC 11/6/2019
(Zero Coupon)

Matchpoint Finance Plc 12/7/2019
(Zero Coupon)

Jersey
Cancara Asset Secur LLC
12/7/2019 (Zero Coupon)

Norway

DNB Bank ASA 4/6/2019
(Zero Coupon)

DNB Bank ASA 12/7/2019
(Zero Coupon)

Singapore

DBS Bank Ltd 5/7/2019
(Zero Coupon)

DBS Bank Ltd 11/7/2019
(Zero Coupon)

DBS Bank Ltd 5/8/2019
(Zero Coupon)

Oversea-Chinese Banking
Corporation 8/7/2019
(Zero Coupon)

Oversea-Chinese Banking
Corporation 16/8/2019
(Zero Coupon)

Spain

Banco Santander New York
10/7/2019 (Zero Coupon)

Banco Santander New York
16/7/2019 (Zero Coupon)

United Kingdom

Nationwide Building Society
21/10/2019 (Zero Coupon)

Nationwide Building Society
27/11/2019 (Zero Coupon)

Market % of
Value Net
USD Assets
6,120,686 0.49
6,120,686 0.49
7,131,555 0.58
7,131,555 0.58
23,011,891 1.85
23,011,891 1.85
9,997,133 0.80
13,990,044 1.13
23,431,314 1.89
47,418,491 3.82
598,258 0.05
598,258 0.05
20,045,756 1.62
2,393,112 0.19
22,438,868 1.81
19,877,202 1.60
25,527,467 2.06
10,551,770 0.85
1,496,084 0.12
9,947,644 0.80
67,400,167 5.43
7,978,334 0.64
48,593,131 3.92
56,571,465 4.56
6,782,316 0.55
10,665,750 0.86
17,448,066 1.41

The notes on pages 606 to 626 form an integral part of these financial statements.
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BlackRock Americas Diversified Equity Absolute

Return Fund continued
Portfolio of Investments as at 31 May 2019

Transferable Securities and Money Market Instruments Admitted to an

Official Stock Exchange Listing or Dealt in on Another Regulated Market

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

Market % of Market % of
Value Net Value Net
Holding Description USD Assets Holding Description USD Assets
United States United States continued
USD 14,150,000 ABN Amro Funding USALLC USD 8,000,000 National Securities Clearing
4/11/2019 (Zero Coupon) 13,996,402 1.13 Corporation 2/8/2019
USD 2,000,000 Albion Capital LLC 29/7/2019 (Zero Coupon) 7,965,693 0.64
(Zero Coupon) 1,991,622 0.16 USD 50,200,000 Nederlandse Waterschapsbank NV
USD 311,000 American Honda Finance 10/6/2019 (Zero Coupon) 50,168,437 4.04
Corporation 24/7/2019 USD 2,500,000 Nieuw Amsterdam Receivables Corp
(Zero Coupon) 309,846 0.03 5/6/2019 (Zero Coupon) 2,499,297 0.20
USD 6,000,000 Barton Capital SA 24/6/2019 USD 8,800,000 Nieuw Amsterdam Receivables Corp
(Zero Coupon) 5,990,417 0.48 1/7/2019 (Zero Coupon) 8,781,300 0.71
USD 8,230,000 Barton Capital SA 26/6/2019 USD 33,450,000 Nieuw Amsterdam Receivables Corp
(Zero Coupon) 8,215,655 0.66 5/7/2019 (Zero Coupon) 33,369,757 2.69
USD 4,000,000 Barton Capital SA 6/8/2019 USD 3,800,000 Old Line Funding LLC 5/6/2019
(Zero Coupon) 3,981,813 0.32 (Zero Coupon) 3,798,860 0.31
USD 25,000,000 Barton Capital SA 24/9/2019 USD 7,000,000 Old Line Funding LLC 20/8/2019
(Zero Coupon) 24,800,347 2.00 (Zero Coupon) 6,959,867 0.56
USD 6,500,000 Bedford Row Funding Corp USD 23,675,000 Old Line Funding LLC 21/8/2019
30/7/2019 (Zero Coupon) 6,468,574 0.52 (Zero Coupon) 23,542,894 1.90
USD 1,300,000 Bedford Row Funding Corp USD 23,250,000 Old Line Funding LLC 11/10/2019
16/10/2019 (Zero Coupon) 1,287,385 0.10 (Zero Coupon) 23,033,465 1.86
USD 800,000 Cafco LLC 12/11/2019 USD 14,450,000 Sheffield Receivables Corp
(Zero Coupon) 790,889 0.06 8/7/2019 (Zero Coupon) 14,411,832 1.16
USD 15,000,000 Chariot Funding LLC 7/8/2019 USD 4,000,000 Sheffield Receivables Corp
(Zero Coupon) 14,929,371 1.20 15/7/2019 (Zero Coupon) 3,987,484 0.32
USD 500,000 Charta LLC 26/6/2019 USD 4,500,000 Sheffield Receivables Corp
(Zero Coupon) 499,125 0.04 22/8/2019 (Zero Coupon) 4,474,478 0.36
USD 15,000,000 Charta LLC 18/7/2019 USD 9,000,000 Starbird Funding Corp 10/6/2019
(Zero Coupon) 14,950,258 1.21 (Zero Coupon) 8,994,308 0.73
USD 10,000,000 Charta LLC 13/8/2019 USD 20,000,000 Thunder Bay Funding LLC
(Zero Coupon) 9,946,467 0.80 4/6/2019 (Zero Coupon) 19,995,783 1.61
USD 8,550,000 Ciesco LLC 16/8/2019 USD 23,000,000 Thunder Bay Funding LLC
(Zero Coupon) 8,505,056 0.69 30/7/2019 (Zero Coupon) 22,904,633 1.85
USD 17,000,000 Citigroup Global Markets Inc USD 700,000 Thunder Bay Funding LLC
9/10/2019 (Zero Coupon) 16,843,458 1.36 20/11/2019 (Zero Coupon) 691,739 0.06
USD 25,000,000 Coca-Cola Co/The 26/6/2019 USD 13,000,000 Toronto-Dominion Bank/The
(Zero Coupon) 24,950,521 2.01 2.768% 13/6/2019 13,000,000 1.05
USD 3,000,000 Gotham Funding 29/7/2019 USD 500,000 Toyota Industries Commercial
(Zero Coupon) 2,987,820 0.24 Finance 3/9/2019
USD 2,100,000 ING US Funding LLC 16/8/2019 (Zero Coupon) 496,540 0.04
(Zero Coupon) 2,087,055 0.17 USD 12,600,000 Toyota Motor Credit Corp
USD 16,450,000 Jupiter Securitization Company LLC 13/6/2019 (Zero Coupon) 12,588,870 1.01
17/6/2019 (Zero Coupon) 16,431,357 1.32 USD 32,500,000 United Overseas Bank Ltd
USD 7,000,000 Jupiter Securitization Company LLC 20/6/2019 (Zero Coupon) 32,456,432 2.62
1/8/2019 (Zero Coupon) 6,970,110 0.56 USD 45,350,000 Versailles Com Paper LLC
USD 5,000,000 Jupiter Securitization Company LLC 10/6/2019 (Zero Coupon) 45,320,976 3.65
3/9/2019 (Zero Coupon) 4,965,794 0.40 USD 10,000,000 Versailles Com Paper LLC
USD 17,800,000 La Fayette Asset Securitization LLC 1/7/2019 (Zero Coupon) 9,978,583 0.80
4/6/2019 (Zero Coupon) 17,796,173 1.43 USD 9,600,000 Victory Receivables Corp
USD 13,832,000 La Fayette Asset Securitization LLC 18/6/2019 (Zero Coupon) 9,588,349 0.77
20/6/2019 (Zero Coupon) 13,813,358 1.1 USD 6,300,000 Victory Receivables Corp
USD 4,400,000 La Fayette Asset Securitization LLC 20/6/2019 (Zero Coupon) 6,291,388 0.51
1/7/2019 (Zero Coupon) 4,390,650 0.35 USD 12,000,000 Westpac Banking Corp 2.621%
USD 8,200,000 La Fayette Asset Securitization LLC 19/8/2019 12,000,000 0.97
7/8/2019 (Zero Coupon) 8,161,542 0.66 USD 10,000,000 Westpac Banking Corp 2.763%
USD 33,000,000 Liberty Street Funding LLC 31/10/2019 10,000,000 0.81
17/6/20?9 (Zero Coupon) 32,962,453 2.66 732,776,007  59.05
USD 10,000,000 LMA Americas LLC 9/8/2019 )
(Zero Coupon) 9,950,742 0.80 Total Commercial Paper 980,915,454 79.05
USD 20,450,000 Metlife Short Term Fund Total Transferable Securities and Money
28/10/2019 (Zero Coupon) 20,235,860 1.63 Market Instruments Admitted to an
USD 24,134,000 Mont Blanc Capital Corp Official Stock Exchange Listing or
13/6/2019 (Zero Coupon) 24,113,406 1.94 Dealt in on Another Regulated Market 1,245,824,447 100.40
USD 19,200,000 Mont Blane (C;(S;alc:gg;r;%n) 19450163 154 | Securiies portilio at market value 1245824,447 100,40
USD 3,000,000 Nag‘;?;gi?%;”gf;g?g”"g Other Net Liabilities (4,928,287)  (0.40)
(Zero Coupon) 2,992,353 0.24 Total Net Assets (USD) 1,240,896,160  100.00
The notes on pages 606 to 626 form an integral part of these financial statements.
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BlackRock Americas Diversified Equity Absolute
Return Fund continued

Contracts for difference as at 31 May 2019

Net unrealised Net unrealised

appreciation/ appreciation/

(depreciation) (depreciation)

Holding Description Counterparty usb Holding Description Counterparty usb
Brazil Brazil continued

545,488 AES Tiete Energia SA (Unit)  Morgan Stanley 81,912 46,600 Cia de Saneamento Basico

176,874 AES Tiete Energia SA (Unit)  Goldman Sachs 38,197 do Estado de Sao Paulo Goldman Sachs 31,480
13,100 Agrenco Ltd* Morgan Stanley (522) 133,000 Cia de Saneamento Basico

(254,145) Aliansce Shopping Centers SA  Goldman Sachs (148,917) do Estado de Sao Paulo Morgan Stanley 87,884

(221,600) Aliansce Shopping Centers SA  Morgan Stanley (78,398) 133,100 Cia de Saneamento de

(157,066) Alliar Medicos A Frente SA Goldman Sachs 16,690 Minas Gerais-COPASA Morgan Stanley 88,354

(344,017) Alliar Medicos A Frente SA Morgan Stanley (11,970) 65,922 Cia de Saneamento de
(96,100) Alpargatas SA (Pref) Goldman Sachs (45,409) Minas Gerais-COPASA Goldman Sachs 39,987

(170,356) Alpargatas SA (Pref) Morgan Stanley (52,467) 368,793 Cia de Saneamento do

(737,535) Alupar Investimento SA (Unit)  Morgan Stanley (265,784) Parana (Pref) Goldman Sachs (5,099)
41,400 Ambev SA Goldman Sachs 10,608 286,539 Cia de Saneamento do

148,900 Ambev SA Morgan Stanley 19,138 Parana (Pref) Morgan Stanley 53,540
(53,714) Anima Holding SA Goldman Sachs (2,314) 158,131 Cia de Saneamento do
(50,950) Anima Holding SA Morgan Stanley (9,034) Parana (Unit) Goldman Sachs (77,055)
(34,200) Arezzo Industria e 94,100 Cia de Saneamento do

Comercio SA Goldman Sachs (18,650) Parana (Unit) Morgan Stanley 102,346

(117,091) Arezzo Industria e 173,574 Cia Ferro Ligas da Bahia -

Comercio SA Morgan Stanley (35,888) FERBASA (Pref) Goldman Sachs 169,364

212,700 Atacadao SA Goldman Sachs 173,022 242,375 Cia Ferro Ligas da Bahia -

304,800 Atacadao SA Morgan Stanley 206,648 FERBASA (Pref) Morgan Stanley 90,623
41,200 Azul SA (Pref) Morgan Stanley 42,407 260,200 Cia Hering Goldman Sachs (21,967)
27,800 Azul SA (Pref) Goldman Sachs 34,626 (73,200) Cia Siderurgica Nacional SA  Goldman Sachs (44,761)

(224,800) B2W Cia Digital Morgan Stanley 25,211 (95,200) Cia Siderurgica Nacional SA  Morgan Stanley 6,586

(237,400) B2W Cia Digital Goldman Sachs (19,122) 255,900 Construtora Tenda SA Goldman Sachs 89,385
(3,600) B3 SA - Brasil Bolsa Balcao  Morgan Stanley (3,361) 290,278 Construtora Tenda SA Morgan Stanley 79,674

(148,400) B3 SA - Brasil Bolsa Balcao ~ Goldman Sachs (186,916) (224,646) Cosan Logistica SA Goldman Sachs (143,974)

136,693 Banco ABC Brasil SA (Pref)  Goldman Sachs 33,025 (205,977) Cosan Logistica SA Morgan Stanley (117,307)
75,639 Banco ABC Brasil SA (Pref)  Morgan Stanley 7,588 (38,500) Cosan SA Goldman Sachs (37,198)
31,100 Banco Bradesco SA (Pref) Goldman Sachs 34,831 (7,300) Cosan SA Morgan Stanley (3,708)

183,180 Banco Bradesco SA (Pref) Morgan Stanley 143,331 (219,800) CVC Brasil Operadora e
67,200 Banco BTG Pactual SA (Unit)  Goldman Sachs 140,545 Agencia de Viagens SA Goldman Sachs (97,864)

224,414 Banco BTG Pactual SA (Unit) Morgan Stanley 260,426 (4,700) CVC Brasil Operadora e
111,200 Banco do Brasil SA Goldman Sachs 160,022 Agencia de Viagens SA Morgan Stanley (2,866)

427,100 Banco do Brasil SA Morgan Stanley 459,039 132,100 Cyrela Brazil Realty SA

491,200 Banco do Estado do Rio Empreendimentos e

Grande do Sul SA (Pref) Goldman Sachs 88,110 Participacoes Goldman Sachs 51,314

190,599 Banco do Estado do Rio 55,200 Cyrela Brazil Realty SA

Grande do Sul SA (Pref) Morgan Stanley 45,200 Empreendimentos e

(18,400) Banco Inter SA (Pref) “144A°  Morgan Stanley (28,024) Participacoes Morgan Stanley 11,186
(21,200) Banco Inter SA (Pref) “144A"  Goldman Sachs (66,291) (357,869) Direcional Engenharia SA Goldman Sachs (99,967)
84,600 Banco Santander Brasil SA (1,144,073) Direcional Engenharia SA Morgan Stanley (182,005)

(Unit) Goldman Sachs 76,418 (4,000) Duratex SA Goldman Sachs (1,341)

86,900 Banco Santander Brasil SA (284,500) Duratex SA Morgan Stanley (63,993)
(Unit) Morgan Stanley 66,497 662,400 EcoRodovias Infraestrutura

(697,400) BB Seguridade e Logistica SA Goldman Sachs 195,448
Participacoes SA Goldman Sachs (363,124) 645,900 EcoRodovias Infraestrutura

(42,300) BB Seguridade e Logistica SA Morgan Stanley 147,700

Participacoes SA Morgan Stanley (23,053) (213,300) Embraer SA Goldman Sachs (52,373)

(1,258,811) BR Malls Participacoes SA Goldman Sachs (451,324) (18,900) Embraer SA Morgan Stanley (1,042)

(99,760) BR Malls Participacoes SA Morgan Stanley (29,601) 298,100 Enauta Participacoes SA Goldman Sachs (16,643)

(75,743) BR Properties SA Goldman Sachs (2,705) 188,800 Enauta Participacoes SA Morgan Stanley (21,467)
(448,268) BR Properties SA Morgan Stanley (62,380) 174,880 Energisa SA (Unit) Goldman Sachs 89,247
27,000 Braskem SA (Pref) Morgan Stanley (5,052) 202,200 Energisa SA (Unit) Morgan Stanley 38,982
35,600 Braskem SA (Pref) Goldman Sachs 26,549 (9,200) Eneva SA Goldman Sachs (4,603)
(223,300) BRF SA Morgan Stanley 77,339 (25,700) Eneva SA Morgan Stanley (10,919)

(28,400) BRF SA Goldman Sachs 16,321 (213,613) Equatorial Energia SA Goldman Sachs (315,247)

323,353 Camil Alimentos SA Morgan Stanley 1,233 (900) Equatorial Energia SA Morgan Stanley (1,144)

262,984 Camil Alimentos SA Goldman Sachs (2,010) 302,500 Estacio Participacoes SA Morgan Stanley 88,811
(27,500) CCR SA Goldman Sachs (8,837) 329,500 Estacio Participacoes SA Goldman Sachs 193,241
(72,000) CCR SA Morgan Stanley (14,947) (268,800) Even Construtora e

(195,700) Centrais Eletricas Incorporadora SA Goldman Sachs (45,643)
Brasileiras SA Morgan Stanley (114,512) (183,122) Even Construtora e
(18,600) Centrais Eletricas Incorporadora SA Morgan Stanley (28,907)
Brasileiras SA Goldman Sachs (14,785) (48,605) Ez Tec Empreendimentos
2,200 Cia Brasileira de e Participacoes SA Goldman Sachs (13,662)
Distribuicao (Pref) Morgan Stanley 2,209 (76,120) Ez Tec Empreendimentos
100 Cia de Gas de Sao Paulo - e Participacoes SA Morgan Stanley (23,454)
COMGAS (Pref) Goldman Sachs (31) 153,100 Fleury SA Morgan Stanley 35,441
(228,109) Cia de Locacao das Americas Morgan Stanley (287,882) 94,300 Gerdau SA (Pref) Goldman Sachs 1,939
(38,100) Cia de Locacao das Americas Goldman Sachs (34,546) 70,000 Gerdau SA (Pref) Morgan Stanley (3,739)

* Security subject to a fair value adjustment as detailed in Note 2(a).

The notes on pages 606 to 626 form an integral part of these financial statements.
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BlackRock Americas Diversified Equity Absolute
Return Fund continued

Contracts for difference as at 31 May 2019

Net unrealised Net unrealised

appreciation/ appreciation/
(depreciation) (depreciation)
Holding Description Counterparty usb Holding Description Counterparty UsD
Brazil continued Brazil continued
156,371 Grendene SA Goldman Sachs 11,502 (240,900) Movida Participacoes SA Goldman Sachs (89,235)
710,184 Grendene SA Morgan Stanley 49,832 (235,100) Movida Participacoes SA Morgan Stanley (78,327)
14,900 Guararapes Confeccoes SA  Goldman Sachs (3,381) 492,813 MRV Engenharia e
12,000 Guararapes Confeccoes SA  Morgan Stanley 2,406 Participacoes SA Morgan Stanley 149,313
(319,200) Hapvida Participacoes e 350,700 MRV Engenharia e
Investimentos SA ‘“144A Goldman Sachs (190,292) Participacoes SA Goldman Sachs 141,958
(193,600) Hapvida Participacoes e (241,409) Multiplan Empreendimentos
Investimentos SA “144A Morgan Stanley (28,834) Imobiliarios SA Goldman Sachs (144,349)
250,900 Hypera SA Goldman Sachs 157,664 (560,240) Multiplan Empreendimentos
27,500 Hypera SA Morgan Stanley 11,876 Imobiliarios SA Morgan Stanley (320,836)
(9,500) Iguatemi Empresa de (243,700) Natura Cosmeticos SA Morgan Stanley 8,110
Shopping Centers SA Goldman Sachs (9,228) (66,500) Notre Dame Intermedica
(203,200) Iguatemi Empresa de Participacoes SA Goldman Sachs (69,864)
Shopping Centers SA Morgan Stanley (153,553) (190,400) Notre Dame Intermedica
(122,700) Instituto Hermes Pardini SA  Goldman Sachs (23,239) Participacoes SA Morgan Stanley (147,649)
(158,800) Instituto Hermes Pardini SA  Morgan Stanley (38,356) 249,200 Odontoprev SA Morgan Stanley 3,908
312,377 International Meal Co 197,100 Odontoprev SA Goldman Sachs 50,281
Alimentacao SA Goldman Sachs (24,590) (822,800) Oi SA Goldman Sachs 571
323,408 International Meal Co (3,853,100) Oi SA Morgan Stanley (62,332)
Alimentacao SA Morgan Stanley (30,116) (338,642) Omega Geracao SA Goldman Sachs (174,214)
175,414 lochpe Maxion SA Morgan Stanley 33,872 (218,209) Omega Geracao SA Morgan Stanley (87,005)
279,187 lochpe Maxion SA Goldman Sachs 31,416 (198,510) Petro Rio SA Morgan Stanley 28,778
54,718 IRB Brasil Resseguros S/A Goldman Sachs 136,048 (50,000) Petro Rio SA Goldman Sachs (7,317)
9,900 IRB Brasil Resseguros S/A Morgan Stanley 10,540 773,700 Petrobras Distribuidora SA Goldman Sachs 590,116
(62,700) Itau Unibanco Holding 521,600 Petrobras Distribuidora SA Morgan Stanley 380,823
SA (Pref) Goldman Sachs (59,969) 90,100 Porto Seguro SA Goldman Sachs 63,254
(377,500) ltausa - Investimentos Itau 98,800 Porto Seguro SA Morgan Stanley 60,597
SA (Pref) Morgan Stanley (83,698) 402,200 Qualicorp Consultoria e
(1,221,800) Itausa - Investimentos Itau Corretora de Seguros SA  Goldman Sachs 190,490
SA (Pref) Goldman Sachs (395,919) 551,700 Qualicorp Consultoria e
289,000 JBS SA Morgan Stanley (35,198) Corretora de Seguros SA  Morgan Stanley 68,440
758,800 JBS SA Goldman Sachs 6,709 (153,200) Raia Drogasil SA Goldman Sachs (182,559)
(536,312) Klabin SA (Unit) Morgan Stanley 116,044 (163,800) Raia Drogasil SA Morgan Stanley (204,027)
(36,100) Klabin SA (Unit) Goldman Sachs (86) (28,783) Randon SA Implementos e
(294,900) Kroton Educacional SA Goldman Sachs (52,199) Participacoes (Pref) Morgan Stanley (3,601)
(627,900) Kroton Educacional SA Morgan Stanley (114,165) (18,900) Randon SA Implementos e
13,700 Laep Investments Ltd* Goldman Sachs (960) Participacoes (Pref) Goldman Sachs (2,782)
24,300 Laep Investments Ltd* Morgan Stanley (1,693) (612,538) Rumo SA Goldman Sachs (417,596)
(151,500) Linx SA Goldman Sachs (189,344) (55,800) Rumo SA Morgan Stanley (30,282)
(178,398) Linx SA Morgan Stanley (159,787) (35,700) Santos Brasil Participacoes SA Goldman Sachs (4,365)
(435,500) Localiza Rent a Car SA Goldman Sachs (287,343) (269,125) Santos Brasil Participacoes SA Morgan Stanley (35,548)
(18,200) Localiza Rent a Car SA Morgan Stanley (12,815) 362,146 Sao Martinho SA Goldman Sachs 71,533
59,700 Log-in Logistica 546,217 Sao Martinho SA Morgan Stanley 57,527
Intermodal SA Goldman Sachs 5,432 (3,500) Ser Educacional SA ‘“144A Morgan Stanley (757)
41,200 Log-in Logistica 173,300 SLC Agricola SA Goldman Sachs 66,650
Intermodal SA Morgan Stanley 5,029 225,432 SLC Agricola SA Morgan Stanley 144,743
(1,076,200) Lojas Americanas SA (Pref)  Morgan Stanley (334,231) 29,400 Smiles Fidelidade SA Morgan Stanley 51,311
(875,500) Lojas Americanas SA (Pref)  Goldman Sachs (309,147) 23,921 Sonae Sierra Brasil SA Goldman Sachs 7,148
107,580 Lojas Renner SA Goldman Sachs 103,501 5,300 Sonae Sierra Brasil SA Morgan Stanley 937
279,850 Lojas Renner SA Morgan Stanley 240,329 710,124  Sul America SA (Unit) Morgan Stanley 125,894
(136,235) M Dias Branco SA Goldman Sachs (30,999) (203,100) Suzano SA Goldman Sachs 109,636
(157,996) M Dias Branco SA Morgan Stanley (36,605) (53,500) Suzano SA Morgan Stanley 50,445
(5,400) Magazine Luiza SA Goldman Sachs (32,807) 206,087 Tegma Gestao Logistica SA  Morgan Stanley 95,638
(12,300) Magazine Luiza SA Morgan Stanley (55,303) 396,665 Tegma Gestao Logistica SA  Goldman Sachs 284,963
(142,100) Mahle-Metal Leve SA Goldman Sachs (2,648) 26,200 Telefonica Brasil SA (Pref) Morgan Stanley 15,712
(50,500) Mahle-Metal Leve SA Morgan Stanley (16,010) 99,800 TIM Participacoes SA Goldman Sachs 9,686
(1,481,349) Marcopolo SA (Pref) Morgan Stanley (89,245) 555,900 TIM Participacoes SA Morgan Stanley 57,514
(697,857) Marcopolo SA (Pref) Goldman Sachs (68,571) 277,900 TOTVS SA Morgan Stanley (81,541)
(535,000) Marfrig Global Foods SA Goldman Sachs (99,469) 105,154 TOTVS SA Goldman Sachs 450
(357,800) Marfrig Global Foods SA Morgan Stanley (29,361) 655,521 Transmissora Alianca de
(174,500) Marisa Lojas SA Goldman Sachs 17,936 Energia Eletrica SA (Unit)  Morgan Stanley 252,233
(245,954) Marisa Lojas SA Morgan Stanley (11,039) 516,034 Transmissora Alianca de
1,694,900 Metalurgica Gerdau SA (Pref)  Goldman Sachs 36,637 Energia Eletrica SA (Unit)  Goldman Sachs 185,560
97,400 Metalurgica Gerdau SA (Pref)  Morgan Stanley (1,918) 62,400 Tupy SA Goldman Sachs 28,120
83,100 Mills Estruturas e Servicos 117,800 Tupy SA Morgan Stanley 37,270
de Engenharia SA Goldman Sachs 7,443 (84,000) Ultrapar Participacoes SA Morgan Stanley (117)
16,800 Mills Estruturas e Servicos (296,200) Ultrapar Participacoes SA Goldman Sachs 46,822
de Engenharia SA Morgan Stanley 979 (6,318) Unipar Carbocloro SA (Pref)  Goldman Sachs (1,770)
400,900 Minerva SA/Brazil Goldman Sachs 17,579 (81,872) Unipar Carbocloro SA (Pref)  Morgan Stanley 3,894
222,900 Minerva SA/Brazil Morgan Stanley 34,297

* Security subject to a fair value adjustment as detailed in Note 2(a).

The notes on pages 606 to 626 form an integral part of these financial statements.
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BlackRock Americas Diversified Equity Absolute
Return Fund continued

Contracts for difference as at 31 May 2019

Net unrealised Net unrealised

appreciation/ appreciation/
(depreciation) (depreciation)
Holding Description Counterparty usb Holding Description Counterparty usb
Brazil continued Canada continued
(1,817,100) Usinas Siderurgicas de Minas (65,293) Artis Real Estate Investment
Gerais SA Usiminas (Pref) Goldman Sachs (161,927) Trust (Reit) Morgan Stanley 4,185
(540,100) Usinas Siderurgicas de Minas (5,892) Atco Ltd/Canada ‘I Goldman Sachs (2,260)
Gerais SA Usiminas (Pref) Morgan Stanley 13,490 (58,703) Atco Ltd/Canada ‘I Morgan Stanley 271
77,400 Vale SA Goldman Sachs 41,245 146,943 Atlantic Power Corp Morgan Stanley (26,147)
(63,560) Valid Solucoes e Servicos (15,274) ATS Automation Tooling
de Seguranca em Meios Systems Inc Goldman Sachs (1,161)
de Pagamento e (64) Australis Capital Inc** Morgan Stanley -
Identificacao SA Goldman Sachs (8,746) (25,110) AutoCanada Inc Goldman Sachs 2,947
(145,223) Valid Solucoes e Servicos (4,911) AutoCanada Inc Morgan Stanley 817
de Seguranca em Meios 70,621 B2Gold Corp Goldman Sachs 6,149
de Pagamento e 177,349 B2Gold Corp Morgan Stanley 30,728
Identificacao SA Morgan Stanley 116 15,711 Badger Daylighting Ltd Goldman Sachs (4,105)
(147,900) WEG SA Goldman Sachs (52,001) 21,117 Badger Daylighting Ltd Morgan Stanley (11,410)
(460,179) WEG SA Morgan Stanley (88,973) 22,299 Ballat