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The Benefits and Risks of Leveraging

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

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

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

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

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

Derivative Financial Instruments

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

December 31, 2024

BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par Par
Security (000) Value Security (000) Value
Asset-Backed Securities Cayman Islands (continued)
®) 0 Park Blue CLO Ltd., Series 2022-2A, Class A1R, (3-mo.
Cayman Islands™ — 2.4% CME Term SOFR + 1.42%), 6.04%, 07/20/37@. ... USD 2000 § 2,010,976
AGL CLO Ltd., Series 2020-3A, Class A, (3-mo. CME Post CLO VI Ltd.®
Term SOFR + 156%), 622%, 011 5/33(3) ----------- usb 250 250,134 Series 2024-2A. Class A1 (3_m0 CME Term SOFR
Allegro CLO VI Ltd., Series 2017-2A, Class A, (3-mo. o 00 . ‘

CME Term SOFR + 1.39%), 6.04%, 0117/31). .. 119 11,226 oo B o S 011200 ?gmo PP 2000 2020416
Apidos CLO XXXVI, Series 2021-36A, Class B, (3-mo. +3.20%) 7.616% 01/20’/38 ''''''''''''''''''''''' 1000 1016692
CME Term SOFR + 1.86%), 6.48%, 07/20/34...... 250 251,342 Rockford Toweyr CLO L’td. Series 2017-3A, Class A ’ o

Bardot CLO Ltd., Series 2019-2A, Class DR, (3-mo. (3-mo. CME Term SOFYR +1.45%) 6.07‘% Y
CME Term SOFR + 3.26%), 7.89%, 10/22/32@ . .. ... 1,000 1,005,804 10020309 T ’ .......... 170 169.886
Benefit Street Partners CLO VIII Ltd., Series 2015-8A, Shackleton CLO Ltd., Series 2013-3A, Class AR, (3- '
Class ATAR, (3-mo. CME Term SOFR +1.367%), mo. CME Term SOFR + 1.38%), 6.04%, 07/15/30. . 87 87.208
5.98%, 01/20/31%® . ..... P RTTRIRTEPRTE e 220 220,010 Signal Peak CLO Ltd., Series 2020-8A, Class A1R,
Carlyle Global Market Strategies CLO Ltd., Series 2014- (3-mo. CME Term SOFR + 1.39%), 5.94%,
3RA, Class A1B, (3-mo. CME Term SOFR + 1.56%), 1000037 1,000 1,005,487
6.18%, 07127131 ..o 1,000 1010375 gteele Creek CLO Ltd., Series 2017-1A, Class A, (3-
Cayuga Park CLO Ltd., Series 2020-1A, Class BIR, mo. CME Term SOFR + 1.51%), 6.17%, 10/15/30. . 130 130,491
(3-mo. CMIE Term SOFR +1.91%). 6.56% Symphony CLO XIX Ltd., Series 2018-19A, Class A,
OTATIRA™. oo LTI LI 250 250,952 (3-mo. CME Term SOFR + 1.22%), 5.87%,
Chenango Park CLO Ltd., Series 2018-1A, Class A2, 04M6/31@ 359 359,466
(3-mo. CME Term SOFR +1.817%), 647%, Tiaa CLO Il Ltd., Series 2017-2A, Class A, (3-mo. CME
OAIIBIBO. oo 1,018 1020468 Term SOFR + 1.41%), 6.06%, 01/16/31®) ... ... 149 149,023
CIFC Funding Ltd. TICP CLO XII Ltd., Series 2018-12A, Class BR, (3-mo.
Serles 2013-1A, Class AZR, (3-mo. CME Term CME Term SOFR + 1.91%), 6.57%, 07/15/34®. ... 325 326,522
Seﬁ?:;; 42'331 /é)fa isﬁi f§g7(/;6ri1 300 PR 1,000 100359 \arwick Capital CLO Ltd., Series 2024-4A, Class A1,
B ) ] . . 0, 0,
SOFR + 1.46%), 6.09%, 10/22/31 ................ 1,271 1,272,826 g/';g/;;('f)ﬁerm SOFR+1 40 5)65% .......... 1,000 007 521
Dryden CLO Ltd., Series 2017-53A, Class A, (3-mo. —_—
CME Term SOFR + 1.38%), 6.04%, 01/15/31@... .. 494 493,747 19,484,440
Dryden Senior Loan Fund® France® — 0.1%
Series 2015-37A, Class AR, (3-mo. CME Term Ginkgo Personal Loans, Series 2023-PL1, Class A1,
SOFR + 1.36%), 6.02%, 01/15/31 ................ 521 522,068 (1-mo. EURIBOR + 0.79%), 3.87%, 09/23/44© . ... .. EUR 300 311,355
Series 2017-49, Class AR, (3-mo. CME Term SOFR Noria DE
+1.21%), 5.84%, 07/18/30...........ovvvne.. 534 534,460 Series 2024-DE1, Class B, (1-mo. EURIBOR +
Flatiron CLO Ltd., Series 2019-1A, Class AR, (3-mo. 0.95%), 3.80%, 02/25/43°....................... 100 103,352
CME Term SOFR + 1.34%), 5.83%, 11/16/34@ ... . 400 400,041 Series 2024-DE1, Class C, (1-mo. EURIBOR +
Gracie Point International Funding LLC® 1.25%), 4.10%, 02/25/43. ... 100 103,582
Series 2023-1A, Class A, (90-day Avg SOFR + 518,289
1.95%), 6.88%, 09/01/26. ..o, % 9634 Germany®—0.0%
Series 2023-2A, Class A, (30-day Avg SOFR + FCT Autonoria DE, Series 2023-DE, Class B, (1-mo.
2.25%), 7.18%, 0301127 .....vvoveiicins 315 316,039 EURIBOR +1.15%), 4.00%, 01/26/43............... 60 62,001
LCM Ltd., Series 26A, Class A1, (3-mo. CME Term Red & Black Auto Germany UG
SOFR +1.33%), 5.95%, 01/20/31®................. 174 174,072 Series 10, Class B, (1-mo. EURIBOR + 1.20%),
LCM XVIII LP, Series 18A, Class A1R, (3-mo. CME 4.05%, 09/15/32. ..o ove e 97 100,537
Term SOFR + 1.28%), 5.90%, 04/20/31(3) ........... 352 352,713 Series 8, Class BY (1_m0_ EURIBOR + 075%),
Loanpal Solar Loan Ltd., Series 2020-2GF, Class A, 3.65%, 09/15/30 . . oo 36 371934
2.75%, OTI20/47 ..o 74 59,890 m
Madison Park Funding XIV Ltd., Series 2014-14A, '
Class AR3, (3-mo. CME Term SOFR + 1.20%), Ireland® — 0.3%
5.83%, 10/22/30® ... 891 892,303 Arini European CLO Il DAC, Series 2X, Class D, (3-mo.
Neuberger Berman Loan Advisers CLO Ltd., EURIBOR +4.20%), 7.38%, 04/15/38©) . ............ 100 104,441
Series 2021-46A, Class B, (3-mo. CME Term SOFR Aurium CLO VIII DAC, Series 8X, Class D, (3-mo.
+1.91%), 6.53%, 01/20/36@ ... .....ooiiii 250 251,414 EURIBOR + 3.00%), 5.84%, 06/23/34©............. 100 103,916
Octagon Investment Partners 36 Ltd., Series 2018-1A, Avoca CLO XXII DAC, Series 22X, Class B1, (3-mo.
Class A1, (3-mo. CME Term SOFR + 1.23%), 5.89%, EURIBOR + 1.30%), 4.48%, 04/15/35©)............. 100 102,662
04M5/31@ 463 463,066 Cairn CLO XVI DAC, Series 2023-16X, Class D, (3-mo.
Park Avenue Institutional Advisers CLO Ltd., EURIBOR + 5-20%)‘ 8.38%, 01/15/37) ... 100 106,241
Series 2017-1A, Class DR, (3-mo. CME Term SOFR CIFC European Funding CLO | DAC, Series 1X,
+7.07%), 11.59%, 02(14/34@ ... 250 236,578 Class DR, (3-mo. EURIBOR + 3.20%), 6.38%,
07/15/32) e 100 104,343
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Consolidated Schedule of Investments (continued)

December 31, 2024

BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par Par
Security (000) Value Security (000) Value
Ireland (continued) Luxembourg (continued)
CVC Cordatus Loan Fund IV DAC, Series 4X, Auto1 Car Funding SARL, Series 2024-1, Class A, (1-
Class BR1, (3-mo. EURIBOR + 1.30%), 4.30%, mo. EURIBOR + 0.70%), 3.60%, 12/15/33........... EUR 164 170,496
02/22134) EUR 100 102,841 FACT SA/LU, Series 2024-1, Class B, (1-mo.
CVC Cordatus Loan Fund XXX DAC, Series 2030X, EURIBOR + 1.05%), 3.81%, 09/22/31............... 100 103,068
Class D, (3-mo. EURIBOR + 4.00%), 7.02%, Golden Ray SA - Compartment 1, Series 1, Class A2,
05151370 100 104,941 (1-mo. EURIBOR + 0.80%), 3.87%, 12/27/57 ......... 290 299,999
CVC Cordatus Opportunity Loan Fund DAC, Pony SA Compartment German Auto Loans,
Series 2024X, Class DR, (3-mo. EURIBOR + Series 2024-1, Class B, (1-mo. EURIBOR + 0.85%),
4.00%), 7.02%, 08/15/33© ...l 100 104,116 3.75%, 0114133 ..o 100 103,500
Dilosk RMBS No. 9 DAC, Series 9, Class A, (3-mo. SC Germany SA Compartment Consumer,
EURIBOR + 0.68%), 3.77%, 01/25/63©)............. 141 145,870 Series 2024-2, Class B, (1-mo. EURIBOR + 1.10%),
Fortuna Consumer Loan ABS DAC, Series 2024-2, 4.00%, 05/14/38 ... 100 103,743
Class A, (1-mo. EURIBOR + 0.72%), 3.57%, TREVA Equipment Finance SA - Compartment,
10/18134 ..o 500 518,696 Series 2024-1, Class B, (1-mo. EURIBOR + 0.90%),
Harvest CLO XXXII DAC, Series 2032X, Class D, (3- 3.66%, 01/20/35 ... 74 76,832
mo. EURIBOR + 3.60%), 7.30%, 07/25/37......... 100 104,879 961,436
Henley CLO IV DAC, Series 4X, Class B1, (3-mo. Netherlands®© — 0.1%
EURIBOR + 1.35%), 4.44%, 04/25/34 ... 100 103,021 Domi BV, Series 2023-1, Class A, (3-mo. EURIBOR +
Henley CLO X DAC, Series 10X, Class D, (3-mo. 1.42%), 4.14%, 02/15/55 132 137937
EURIBOR + 3.75%), 7.49%, 07/20/37©) ............. 100 104,923 Hi i o e At '
: ill FL BV, Series 2024-2FL, Class A, (1-mo. EURIBOR
Neubgrger Berman Loan Advisers Euro CLO DAC, +0.72%), 3.57% 018132 .. vovoooeoeo 300 311,509
Series 2024-6X, Class D, (3-mo. EURIBOR + Mila BV, Series 2024-1, Class A, (1-mo. EURIBOR +
3.75%), 7.49%, 07/15/37C) ..., 100 104,994 0.69%), 3.45%, 09/16/41 156 161633
Palmer Square European CLO DAC, Series 2022-2X, ' T T T e —
Class DR, (3-mo. EURIBOR + 4.00%), 7.18%, 611,079
01151389 e 100 104,559 Portugal — 0.0%
Penta CLO DAC, Series 2024-17X, Class D, (3-mo. GAMMA Sociedade de Titularizacao de Creditos,
EURIBOR + 3.25%), 6.81%, 08/15/38)............. 100 105,080 Series 2, Class A, (3-mo. EURIBOR +0.90%),
Providus CLO V DAC, Series 5X, Class D, (3-mo. 3.91%, 02/25/34@) 200 207,539
EURIBOR + 2.95%), 5.97%, 02/15/35©)............. 100 104,192 Spain — 0.0%
Providus CLO VIDAG, Series 6X, Class D, (3-mo. Autonoria Spain FT, Series 2021-SP, Class B, (1-mo.
EURIBOR + 320%), 620%, 05/20/34(0) ............. 100 104,319 EURIBOR + 0800/0), 365%y 01/31/39(a)(c) ''''''''''' 68 701521
SCF Rahoituspalvelut XIIl DAC, Series 13, Class A, -
(1-mo. EURIBOR + 0.58%), 3.38%, 06/25/34€ ... . 200 207,267 United Kingdom®© — 0.4%
Tikehau CLO XII DAC, Series 2012X, Class D, (3-mo. Asimi Funding PLC, Series 2024-1, Class A, (1-day
EURIBOR + 3.25%), 6.62%, 10/20/38)............. 100 104,975 SONIA GBP +1.00%), 5.71%, 09/16/31............. GBP 116 145,508
m Atlas Funding PLC, Series 2023-1, Class B, (1-day
e . e SONIA GBP +1.90%), 6.61%, 01/20/61.............. 100 126,921
Italy™™ —0.2% Dowson PLC, Series 2024-1, Class B, (1-day SONIA
Auto ABS ltalian Stella Loans SRL GBP +1.25%), 5.96%, 08/20/31 . ... \\vovvveoin. 149 184,971
Series 20241, Class A, (1-mo. EURIBOR +0.73%), Edenbrook Mortgage Funding PLC, Series 2024-1,
3.59%, 12/20/36..........ooo 283 293,331 Class A, (1-day SONIA GBP + 0.87%), 5.60%,
Series 2024'1, Class B, (1'm0. EURIBOR + 120%), 03122157 oo oo 213 266,359
4.06%, 12/29136. ..o 123 127,731 Elstree Funding PLC, Series 2005, Class A, 5.56%,
AutoFlorence 3 SRL, Series 3, Class A, (1-mo. O824/ oo 265 332,396
EURIBOR + 0.95%), 3.80%, 12/25/46............... 417 433,644 Hermitage PLC
Brignole Co., Series 2024, Class A, (1'm0. EURIBOR + Series 20231, Class B, (1_day SONIA GBP +
078%), 386%, 02/24/42 --------------------------- 248 257,291 2.45%)’ 7.16%, 09/21/33 ......................... 100 125,831
Koromo |ta|y SRL, Series 1, Class A, (1'm0. EURIBOR Series 2024-1, Class A, (1'day SONIA GBP +
+ 080%), 365%, 02/26/35 ------------------------- 123 127,531 090%)’ 561%, 04/21/33 ......................... 249 3121197
Quarzo SRL, Series 2024-1, Class B, (3-mo. EURIBOR Series 2024-1, Class B, (1-day SONIA GBP +
+1.60%), 4.49%, 06/15/41 ..............oooeiiinin, 108 112,233 1.25%), 5.96%, 04/21/33. ...\ 83 103,784
Red & Black Auto Italy SRL, Series 3, Class A, (1-mo. Mortimer PLC, Series 2024-MIX, Class B, 5.90%,
EURIBOR + 0.81%), 3.67%, 07/28/36............... 300 310,608 Q022067 oo 100 125,193
1,662,375 Newday Funding Master Issuer PLC
Jersey — 0.4% Series 2024-2X, Class A, (1-day SONIA GBP +
Hamlin Park CLO Ltd., Series 2024-1A, Class A, (3-mo. 0.90%), 5.61%, 07/15/32.........coooiiiiiiin 275 343,956
CME Term SOFR + 1.34%), 5.90%, 10/20/37@® .. USD 3,000 3,010,418 Series 2024-3X, Class B, 6.01%, 11/15/32........... 100 125,268
Luxembourg®© — 0.1% PCL Funding IX PLC, Series 2024-1, Class A, (1-day
’ _— ) SONIA GBP +0.90%), 5.61%, 07/16/29............. 318 398,976
Asset-Backed European Securitisation Transaction
SARL, Series 2023, Class B, 4.10%, 03/21/34....... EUR 100 103,798
CONSOLIDATED SCHEDULE OF INVESTMENTS 5
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Consolidated Schedule of Investments (continued)

December 31, 2024

BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par Par
Security (000) Value Security (000) Value
United Kingdom (continued) United States (continued)
PCL Funding VIl PLC, Series 2023-1, Class A, (1-day Lyra Music Assets Delaware LP, Series 2024-2A,
SONIA GBP + 1.18%), 5.89%, 05/15/28............. GBP 400 § 503,341 Class A2, 5.76%, 12/22/64®). ..............cooove. usb 419 § 408426
Polaris PLC, Series 2023-1, Class B, (1-day SONIA Mariner Finance Issuance Trust®
GBP +2.75%), 7.46%, 02/123/61 .................... 160 204,919 Series 2020-AA, Class B, 3.21%, 08/21/34 .......... 35 34,508
Winchester PLC, Series 2001, Class B, 5.95%, Series 2023-AA, Class A, 6.70%, 10/22/35 .......... 1,468 1,489,889
10721756 .. 100 125,199 Series 2023-AA, Class B, 7.11%, 10/22/35 ........... 789 803,671
3424 819 Series 2024-AA, Class A, 5.13%, 09/22/36 ........... 241 240,902
United States — 2.8% Mosaic Solar Loan 'Erust, Serigs 2023-4, Class A,
. . 6.40%, 05/20/53®) ... 215 217,703
AccessLex Institute, Series 2007-A, Class A3, (3-mo. Navient Private Education Loan Trust. Series 2014-AA
CME Term SOFR + 0.56%), 5.08%, 05/25/36@..... uUsD 35 34,236 avient Frivale Education Loan rust, Series 2718-AA,
- . Class A3, (1 mo. Term SOFR + 1.71%), 6.11%,
Affirm Asset Securitization Trust, Series 2024-A, 10/15/31@®) 303 303,611
ClaSS A, 5-61%1 02/1 5/29(b) ......................... 570 574,158 ; Lo T b ------------ ’
) : . Navient Private Education Refi Loan Trust®
Aqua Finance Trust, Series 2021-A, Class A, 1.54%, .
07ATIAEY 3% 31108 Series 2020-CA, Class A2B, (1 mo. Term SOFR +
- ®) ' 1.71%), 6.11%, 11/15/68@ .. .......ooovvivinnn, 442 445,303
BHG Securitization Trust Series 2021-DA. Class A_(Pri 1.99%) 5.76%
Series 2021-A, Class A, 1.42%, 11/17/33............ 37 36,223 982/31 5/60(;)  Class A, (Prime - 1.99%), 5.76%, " sae
: . 0. 44/17/22 400 0 oBNan @000 MAEIIDIUUT Taaeieneres i y
Series 2021-A, Class B, 2.79%, T1/17/33........ 100 9,080 Series 2024-A, Class A, 5.66%, 10/5/72. ........... 662 669,300
Brex Commercial Charge Card Master Trust, Navient Student Loan Trust®
Series 2024-1, Class A1, 6.05%, 07/15/27®)......... 129 130,482 avient sudent Loan Tus
. Series 2023-B, Class A1B, (30-day Avg SOFR +
College Avenue Student Loans LLC, Series 2023-B, ) e
0 ®) 1.70%), 6.30%, 03/15/72®). ...t 197 197,950
Class A1A, 6.50%, 06/25/54™ ...................... 312 321,122 Series 2023-BA. Class A1A 6.48% 03/15/72 137 140,277
College Avenue Student Loans Trust, Series 2024-A, NeInZT(eS,Stu dent-Loén Tar 3;“" P DRI OIS '
- + 0 0
gs;; /;12;&?0 day Avg SOFR +1.75%), 6.32%, 360 367 589 Series 2021-A, Class B1, 2.85%, 0420062 ........... 136 114,745
o e T ' Series 2021-DA, Class B, 2.90%, 04/20/62............ 700 595,336
Concord Music Royalties LLC, Series 2024-1A, )
o ®) Series 2021-DA, Class C, 3.50%, 04/20/62............ 100 81,638
Class A, 5.64%, 10/20/74) . ..............coinn. 123 120,511 .
. Series 2023-PL1, Class A1A, (30-day Avg SOFR +
ELFI Graduate Loan Program LLC, Series 2023-A, 225%) 6.82%. 11/25/53@ 133 135230
Class A, 6.37%, 02/04/48®)......................... 607 617,178 OneM § F‘,’)’ - | ‘I’ T '£<L’; """""""""" '
Enterprise Fleet Financing LLC, Series 2024-4, ne .am lnancial lssuance Trus
o ) Series 2020-2A, Class B, 2.21%, 09/14/35 .......... 1,132 1,056,291
Class A4, 4.70%, 06/20/31°). ..., 65 64,573 .
o b Series 2022-2A, Class B, 5.24%, 10/14/34 .......... 189 189,457
Foundation Finance Trust®
) 0 Series 2023-2A, Class D, 7.52%, 09/15/36 ........... 552 571,236
Series 2021-2A, Class A, 2.19%, 01/15/42 .......... 103 96,198 .
) o Series 2024-1A, Class A, 5.79%, 05/14/41 .......... 764 783,185
Series 2023-2A, Class A, 6.53%, 06/15/49 .......... 259 266,807 PES Financing Corn.. Series 2022-D. Class D. 4.90%
Series 2024-2A, Class B, 4.93%, 03115/50 ............ 100 98,537 nanchg ©orp. Series 2852, Liass b, 2.5
08/15/27) .o 1,134 1,131,845
Goldman Home Improvement Trust Issuer Trust, Regional Management Issuance Trust®
i y 9 (b)
Goigfi:;?ﬁn :Tﬂ;ﬁfiﬁt Sejl?tﬁ;’n ﬂfjs/ :32 """ % 60,480 Series 2020-1, Class A, 2.34%, 10/15/30 ............ —@ 556
. N ®) Series 2021-1, Class B, 2.42%, 03/17/31............ 256 249,935
Series 2024-1A, Class A, 5.35%, 10/20/46® ........ 635 632,052 . )
GoodLeap Sustainable Home Solutions Trust® Series 2021-2, Class B, 2.35%, 08/15/33............ 990 890,773
. N Series 2022-1, Class A, 3.07%, 03/15/32............ 389 384,000
Series 2021-3CS, Class A, 2.10%, 05/20/48............ 220 171,158 Series 20242 Class A 5.11% 12/15/33 100 100,149
Series 2022-3CS, Class A, 4.95%, 07/20/49........... 46 L T it b !
Series 2023-1GS, Class A, 5.52%, 02/22/55............ 104 98,761 GpUDliC Finance fssuance rus
S ) . : Series 2021-A, Class A, 2.30%, 12/22/31............ 528 520,870
Gracie Point International Funding LLC, Series 2024- )
N o Series 2021-A, Class B, 2.80%, 12/22/31............ 136 130,948
1A, Class A, (90-day Avg SOFR + 1.70%), 6.61%, ) o
0301/28@0) T 306 306,850 Series 2021-A, Class C, 3.53%, 12/22/31 ........... 100 95,770
GreenSky Home Improvement Trust, Series 2024-1 ' Series 2021-A, Class D, 5.23%, 12/22/31 ........... 800 765,240
o o ' Series 2024-B, Class A, 5.42%, 11/20/37............ 424 429,076
Class A4, 5.67%, 06/25/59™. ... 496 499,041 Series 2024-B. Class B. 5.86%. 11/20/37 152 152,479
Hipgnosis Music Assets LP, Series 2022-1, Class A, eries -5, L1ass B, b) O RS e '
5.00%, 05/16162%) ........\.voveverrerernee, 384 376441 Senvice Experts lssuer LLC
S L (@)(b) ' Series 2021-1A, Class A, 2.67%, 02/02/32 .......... 149 144,085
Huntington Bank Auto Credit-Linked Notes )
. Series 2024-1A, Class A, 6.39%, 11/20/35............. 159 161,265
Series 2024-1, Class B2, (30-day Avg SOFR + ) .
o N Sesac Finance LLC, Series 2024-1, Class A2, 6.42%,
1.40%), 6.00%, 05/20/32...........ovvininnnnnn. 231 231,327 b
! 01725154, 51 50,723
Series 2024-2, Class B2, (30-day Avg SOFR + ) : ®)
N o SMB Private Education Loan Trust
1.35%), 5.95%, 10/20/32. . ..., 384 384,448 )
. ®) Series 2024-A, Class A1B, (30-day Avg SOFR +
Lendmark Funding Trust 1.45%), 6.05%, 03/15/56 766 781,291
Series 2022-1A, Class A, 5.12%, 07/20/32 .......... 301 301,645 Seri zB)é oA C“I B 5.88% 0alsie 108 410109
Series 2023-1A, Class D, 8.69%, 05/20/33 ... 182 183,850 eres 222AA, ©8SS B, 9.657, BOHIONG. oo '
) 0 Series 2024-C, Class A1B, (30-day Avg SOFR +
Series 2024-1A, Class B, 5.88%, 06/21/32 ........... 100 100,618 110%). 5.70% 06/17/52 158 158.256
Series 2024-2A, Class B, 4.86%, 02/21/34 .......... 100 97,284 10%), 8.70%, 06MT/52...ovvvv '
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Consolidated Schedule of Investments (continued)

BlackRock Strategic Global Bond Fund, Inc.

December 31, 2024 (Percentages shown are based on Net Assets)
Par
Security (000) Value Security Shares Value
United States (continued) United States (continued)
SoFi Personal Loan Term® Golden Entertainment, INC.........c.ovveviviiniiannn. 1691 § 53,436
Series 2024-1, Class A, 6.06%, 02/12/31............ 351§ 353,391 HNG Hospitality Offshore LP, (Acquired 02/16/24, Cost:
Series 2024-1, Class R1, 0.00%, 02/12/31 .......... 10 303,096 $538,0000©0Q) 538,000 511,100
Subway Funding LLC, Series 2024-1A, Class A2Il, Home Depot, INC.......ovveii i 300 116,697
6.27%, 07/30/54®) ... .. 233 237,043 JPMorgan Chase & Co.......oovvvvieiiiiiiiiiniainnns 975 233,717
22,416,439 Kinder Morgan, Inc.................oooo 12,205 334,417
. - Lam Research Corp........oovvvviineeiiiieniinnnns 1,919 138,609
T°tz' A‘;‘_sgts'fzg'ée;:)ge"“""es —6.8% 55 214.103 Landsea Homes COmp.® ..............coevveereenn. 14,273 121,178
(Cost: $95,426,806) .......oovvve 201810 LINEAGE, INC. .+ eve e, 300 18,098
Lumen Technologies, Inc.® ....................ooe.e. 16,620 88,252
Meta Platforms, Inc., Class A....................o.c.s 384 224,836
Shares Micron Technology, INC. ........oovviiiiiiii e, 2,736 230,262
NRG Energy, InC........oovii e 1,695 152,923
Common Stocks NVIDIA COM. v e 1,135 152,419
o Palladyne Al Corp® ............coovviiiiiii, 305 3,742
gg::;s; gIAG/‘r’oup Inc 26,292 257 136 Solaris Energy Infrastructure, Inc., ClassA............. 25,756 741,258
PR ’ _— Sonder Holdings, Inc., ClassA® ...................... 2,292 7,289
France — 0.0% Space Exploration Technologies Corp., (Acquired
Atos SE® .. 5,306,258 14,291 08/21/23, Cost: $85,374), Ashares®M@ ... .. 1,054 179,507
LVMH Moet Hennessy Louis Vuitton SE ............... 208 136,821 Space Exploration Technologies Corp., (Acquired
151112 08/21/23, Cost: $91,692), C shares®@0@_ . 1,132 192,791
Italy — 0.0% Super Mic(rg Computer, Inc.® ......................... 8,094 246,705
Intesa Sanpaolo SPA .................coovoveei. 20678 82935 1SN 684 216,221
UNICTEAI SPA ..o, 2,893 115,860 JONBrOMers, INC.....oo oo 1,123 141,442
—— Trane Technologies PLC ...........coviiiiiiiiieinnns 630 232,690
198,795 U.S. Steel COM. e 19,346 657,571
Japan —0.0% United Airlines Holdings, Inc.® ........................ 865 83,992
Rakuten Group, Inc.® ........coooiiiiiii 25,300 136,303 VISEA COM. et 1,753 241,686
United Kingdom —0.0% Walma.rt, NG 1,833 165,612
Genius Sports Ltd.©......ooee 21,560 186,494 Walt Disney Co. .....ovvviiiiiii 1,149 127,941
- Warner Bros Discovery, Inc., Class A® ................ 11,300 119,441
/l:git:d |3fat(e)s —1.3% . 62,028 WyNN RESOMS Ltd. ..o 1,189 102,444
obe, Inc. ... , T 2000
AES COMP.. vttt 6,520 83,912 10460939
Alaska Air Group, INC.©..... ..o 1,300 84,175 Total Common Stocks — 1.4%
Alphabet, INC., CIasS C.....vveeeeeeeeeeeeeeeereiin 805 153,304 (Cost: $10,696,639) ..........cvviriiiiii i _ 11,390,779
Altice USA, Inc., Class A® ...................ooeeee. 42,024 101,278
AMC Networks, Inc., Class A® . ............ccecevinnn 12,756 126,284 P
Amentum Holdings, Inc.®............................. 13,314 279,993 (00‘;)'
Apollo Global Management, Inc........................ 1,500 247,740
APPIE, INC.. v 593 148,499 Corporate Bonds
Bank of America Corp. .........oovviviiiiiiiiinans 4,444 195,314
Beacon Roofing Supply, INC.® ........ccoovvieiiiiil, 2,899 294,480 Argentina — 0.1%
Boston Scientific Corp.®). ... 2700 241,164 Generacion Mediterranea SA/Central Termica Roca SA,
BOYd GAMING COM.. -+ v, 2,292 166,262 9.88%, 12101/27® ... usD 85 79,808
Caesars Entertainment, Inc.®......................... 3619 120,947 Vista Energy Argentina SAU, 7.63%, 12/10/35®). ... 265 263,278
Carrier Global COM. «..vvvvvvvee et eeeeeesn, 1,260 86,008 YPF SA
CommScope Holding Co., IN.® ..., 16,250 84,662 8.95%, 07/21/27) ... 104 101,562
Concentra Group Holdings Parent, Inc. ................ 2,395 47,373 9.50%, 0117131 ... 345 366359
Constellium SE, Class A® ..........c.oovviinnnnn, 4,052 41,614 811,007
Coreweave, Inc.®O. ... 235 220,865 Australia — 0.6%
D.R.Horton, InC........oooviiii 1,215 169,881 Australia & New Zealand Banking Group Ltd., (3-mo.
Delta Air Lines, Inc....................., 3,264 197,472 EURIBOR + 0.40%), 3.41%, 05/21/27@© ... EUR 600 622,256
DF Residential Il LP®® ...................ooo 256,763 254,195 Glencore Capital Finance DAC, 1.13%, 03/10/28 ... 210 205,213
Discover Financial Services ....................ooo. 1,200 207,876 Glencore Finance Europe Ltd., 3.75%, 04/01/26©. ... 2,120 2,214,299
Eli L|”y &G0, 21 162,892 Mineral Resources Ltd(b)
EOG Resources, InC. ..o, 1,593 195,270 9.25%, 10101128 ..\ ev e usD 77 80,786
Fifth Third Bancorp ... 2,380 100,626 8.50%, 05/01/30 .. evee e 111 113,226
Flagstar Financial, Inc......................... 46,163 430,704 Oceana Australian Fixed Income Trust, A Note Upsize®
Freeport-McMoRan, Inc. ... 1,834 69,839 12.00%, 07/31/25 ... AUD 166 103,003
Freewire Equity®® ... 6 —
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Consolidated Schedule of Investments (continued)

December 31, 2024

BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par Par

Security (000) Value Security (000) Value

Australia (continued) Canada (continued)

Oceana Australian Fixed Income Trust, A Note Rogers Communications, Inc., 5.30%, 02/15/34 ........ usD 266 $ 259,260
Upsize (continued) Toronto-Dominion Bank, 2.88%, 04/05/27) ............ GBP 100 119,504
12.50%, O7/31126 ...t AUD 248§ 154,743 3,861,913
.1.2'50%’ 07/3.1/27 .................................. 414 260,089 Chile® — 0.1%

Origin Energy Finance Ltd., 1.00%, 09/17/29© .. ....... EUR 854 792,633 AES Andes SA, (5-year CMT + 3.84%), 8.15%

4,546,248 0BM0/55@ ... usD 400 408,298

Austria© — 0.0% Kenbourne Invest SA®©0)

ams-OSRAM AG 6.88%, 11/26/24. . ... 385 154,000
2.13%, 11031270 100 79,553 4.70%,01/220128 ..o 132 52,800
10.50%, 03/30/29 ... 100 102,050 Latam Airlines Group SA, 7.88%, 04/15/30............. 140 141,138

181,603 756,236

Belgium®© — 0.0% China — 0.1%

KBC Group NV Fantasia Holdings Group Co. Ltd., 11.88%,

(1-year UK Government Bond + 0.92%), 1.25%, 06/01/23©©0) 200 4,500

00121127 oo GBP 100 117,452 NXP BV/NXP Funding LLC/NXP USA, Inc., 4.30%,
(3-mo. EURIBOR + 1.30%), 4.25%, 11/28/29.......... EUR 200 215,905 06/18/29. ... 648 627,374
333,357 Prosus NV, 3.06%, 07/13/319)...................o..... 200 168,126

Brazil — 0.3% 800,000

3R Lux SARL, 9.75%, 02/05/31®)...................... usb 400 411,964 Colombia — 0.2%

Azul Secured Finance LLP, (11.93% PIK), 11.93%, ABRA Global Finance, (6.00% Cash & 8.00% PIK),

08/28/28000 215 216,376 14.00%, 10/22/29000 .. 459 444,656

CSN Resources SA, 5.88%, 04/08/32®)................ 200 161,938 Bancolombia SA, (5-year CMT + 4.32%), 8.63%,

Gol Finance SA, (1 mo. Term SOFR + 10.50%), 12124134 208 217,556
14.86%, 01/29/25@® 151 155,790 Colombia Telecomunicaciones SA ESP, 4.95%,

MC Brazil Downstream Trading SARL, 7.25%, 0771300 207 171,603
06/30/31®) 296 246,396 Ecopetrol SA

Raizen Fuels Finance SA, 5.30%, 01/20/27©) .......... 200 198,378 7.75%, 0210132 oo 250 242875

Samarco Mineracao SA® 8.88%, 01/13/33 ..o 69 70,049
(9.00% PIK), 9.00%, 06/30/31@ .................... 544 525,314 8.38%, 01/19/36 ... 99 95,387
(9.00% PIK), 9.00%, 06/30/31®) .................... 10 9,867 Gran Tierra Energy, Inc., 9.50%, 10/15/29®)............ 412 381,331

Suzano Austria GmbH, 5.00%, 01/15/30 ............... 200 191,375 Oleoducto Central SA, 4.00%, 07/14/27© . ............. 200 189,062

Vale Overseas Ltd., 6.40%, 06/28/54 .................. 61 59,628 Promigas SA ESP/Gases del Pacifico SAC, 3.75%,

2,177,026 10116129 200 180,898

Canada — 0.5% 1,993,417

1011778 B.C. ULC/New Red Finance, Inc., 3.50%, Czech Republic — 0.0%
02/15129®) 1 10,080 Allwyn Entertainment Financing U.K. PLC, 7.25%,

Baytex Energy Corp., 7.38%, 03/15/32®)............... 100 97,440 04/30/309) oo EUR 200 221,025

H b
Bor7n gg;jlegzigi/(zg 63 6557 Denmark®—02%
DT AL T e ' Danske Bank A/S, (3-mo. EURIBOR + 0.65%), 3.92%,
8.75%, 1M/15/30. ... 125 134,367 ©
7.95% 07/01/31 20 20,626 04110127 1,600 1,660,707
. R A o ' SGL Group ApS, (3-mo. EURIBOR + 4.75%), 7.95%,

Brookfield Residential Properties, Inc./Brookfield 04/22/30 200 208.776
Residential U.S.LLC® o TIEEER —_—
5.00%, 06/15/29 .........oeeeieeeeee 65 60,423 1.869,483
4.88%,02/15/30 ... 145 130,945 Estonia — 0.0%

Burger King (Restaurant Brands International, Eesti Energia AS, (5-year EURIBOR ICE Swap +
Inc.)/New Red Finance, Inc.® 5.17%), 7.88%@O0 260 284,939
3.88%, 01/15/28 ... oo 1 10,402 Finland — 0.0%

4387, O1M/28 oo 15 109850 Aistrom Holding 3 Oy, 3.63%, 02104128 ... 100 102,037
4.00%, 10/15/30 ... 192 171,713 I

Dye & Durham Ltd., 8.63%, 04/15/29® ................ 93 97,535 France —1.3%

Garda World Security Corp., 7.75%, 02/15/28®) ... 31 31,989 Altice France SA, 4.25%, 10/115/29................... 100 78,207

goeasy Ltd., 7.63%, 07/01/29®). ...................... 100 102,179 Atos SE€0

HR Ottawa LP, 11.00%, 03/31/31® .................... 1,942 2,094,829 5.20%, 12M18/30 ... 58 33,435

NOVA Chemicals Corp., 5.25%, 06/01/27®) ............ 162 157,405 9.36%, 12/18/29 ... 57 52,159

Open Text Corp., 3.88%, 12/01/29%) . ............... 101 91,360 Banijay Entertainment SAS, 7.00%, 05/01/29......... 100 109,025

Parkland Corp., 4.50%, 10/01/29®) .................... 104 96,459 Banque Federative du Credit Mutuel SA©

4.38%, 01/11/34. ..o 200 207,705
(3-mo. EURIBOR + 0.64%), 3.52%, 03/05/27®) . ... 300 312,297
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Consolidated Schedule of Investments (continued)

December 31, 2024

BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par Par

Security (000) Value Security (000) Value

France (continued) Germany (continued)

Bertrand Franchise Finance SAS, (3-mo. EURIBOR + Commerzbank AG, (3-mo. EURIBOR + 0.70%), 3.57%,

3.75%), 6.96%, 07/18/30@© ... EUR 1M 115,612 03/12/27@©) EUR 300 311,866

BNP Paribas SA, 1.88%, 12114127 ................... GBP 100 114,392 Daimler Truck Finance Canada, Inc., (3-mo. EURIBOR

BPCE SA, (3-mo. EURIBOR + 0.39%), 3.27%, +0.50%), 3.36%, 03/18/25@© . ... 300 310,982
03/06/26@1©) EUR 500 518,385 Deutsche Bank AG®@©

Cie Generale des Etablissements Michelin SCA, (6-year EURIBOR ICE Swap + 3.30%), 4.00%,

3.38%, 05/16/36@ .........coveiiiiiieie 400 411,781 06/24132 . ... 100 103,679

Coentreprise de Transport d'Electricite SA, 3.75%, (5-year EURIBOR ICE Swap + 5.26%), 8.13%..... 200 217,451
0171361 o 200 207,642 Dynamo Newco Il GmbH, 6.25%, 10/15/31©........... 100 106,434

Electricite de France SA, 5.50%, 10/17/41© ........... GBP 400 451,540 E.ON International Finance BV, 6.13%, 07/06/39 ..... GBP 100 127,611

Engie SA© E.ON SE, 4.13%, 03/25/44© ... ....................... EUR 212 222,600
4.50%, 09/06/42 ......ovviiii EUR 800 871,792 EnBW Energie Baden-Wuerttemberg AG, (5-year
(5-year EURIBOR ICE Swap + 2.37%), 5.13%@® 100 108,274 EURIBOR ICE Swap + 2.66%), 5.25%, 01/23/84@(), 100 109,010

Forvia SE© EnBW International Finance BV
3.75%, 06/15/28 ... 100 100,639 3.63%, 1122026, ... 34 35,842
5.50%, 06/15/31 ... 300 309,626 4.30%, 05/23/34 ... 544 596,340

lliad Holding SASU 3.75%, 1120135, ... 298 309,431
7.00%, 10/15/28®) ... .. usb 200 202,674 Envalior Deutschland GmbH, (6-mo. EURIBOR at
5.38%, 04/115/30Q ... ..o EUR 134 142,760 0.00% Floor +9.50%, 12.66% Cash or 12.66% PIK),

6.88%, 04/15/31© ... ... 100 111,092 12.66%, 04/01/31@00 369 359,571
8.50%, 04/15/31®) ... usb 200 212,633 Eurogrid GmbH®

iliad SA® 3.28%, 09/05/31 ... 200 207,419
5.38%, 02/15/29 ... EUR 200 219,144 1.41%, 05/15/32. ..o 100 88,860
5.63%, 02/15/30 ....vvriieie 200 222,892 Fressnapf Holding SE, 5.25%, 10/31/31©.............. 116 123,763

Lion/Polaris Lux 4 SA, (3-mo. EURIBOR + 3.63%), Gruenenthal GmbH, 4.63%, 11/15/31¢ ................ 100 104,725
6.30%, 07/01/29@©) ... 100 103,948 Heidelberg Materials Finance Luxembourg SA, 4.88%,

Loxam SAS®© 11211330 569 644,802
3.75%, 07/15/26 ... 100 103,197 HT Troplast GmbH, 9.38%, 07/15/28©©)................. 100 109,515
6.38%, 05/31/29 ... 100 109,188 IHO Verwaltungs GmbH, (8.75% Cash or 9.50% PIK),

Nova Alexandre IIl SAS, (3-mo. EURIBOR + 5.25%), 8.75%, 05/15/28©0 ... 200 218,564
8.43%, 07/15/29®@ . 100 100,270 Mahle GmbH, 6.50%, 05/02/31© . ..................... 100 101,656

Paprec Holding SA, 7.25%, 11/17/299................. 300 329,400 Mercer International, Inc., 5.13%, 02/01/29.............. usb 100 86,439

Picard Groupe SAS, 6.38%, 07/01/29©)................ 100 107,719 Nidda Healthcare Holding GmbH®

RCI Banque SA@© 7.00%, 02/21/30 ..o EUR 202 220,335
(5-year EUR Swap + 2.85%), 2.63%, 02/18/30....... 600 618,996 (3-mo. EURIBOR + 3.75%), 6.89%, 10/23/30® ... 104 108,671
(5-year EURIBOR ICE Swap + 2.75%), 5.50%, PCF GmbH, 4.75%, 04/15/29........................ 122 104,459

10/09/34 ..o 100 105,906 PrestigeBidCo GmbH, (3-mo. EURIBOR + 3.75%),

Sabena technics SAS, (3-mo. EURIBOR + 5.00%), 6.93%, 07/01/29®© .. 100 105,139
(Acquired 10/28/22, Cost: $292,869), 7.68%, ProGroup AG, 5.13%, 04/15/299)...................... 100 101,811
09/30/29@06@ 297 308,112 RWE AG, 2.50%, 08/24/125©) ............coiviinn 35 36,171

Societe Generale SA© Sartorius Finance BV, 4.50%, 09/14/32© . ............. 500 545,680
0.88%, 09/24129 ... .o 300 275,838 Siemens Financieringsmaatschappij NV, 1.38%,

(3-mo. EURIBOR + 0.95%), 0.50%, 06/12/29@....... 500 468,867 09/06/301) ...\ 42 40,514

Tereos Finance Groupe | SA, 5.88%, 04/30/30 ....... 100 106,175 Techem Verwaltungsgesellschaft 675 GmbH, 5.38%,

TotalEnergies Capital International SA, 1.66%, 07/151299) o 109 116,505
07/22/1261) ... GBP 100 119,622 Tele Columbus AG, (10.00% PIK), 10.00%,

Worldline SA/France'® 01/01/29000 106 91,364
0.00%, 07/30/25M™ . EUR 12 14,539 TK Elevator Midco GmbH, 4.38%, 07/15/27€) .......... 186 192,186
0.00%, 07/30/26™™ ... 183 182,276 TUI Cruises GmbH, 5.00%, 05/15/30© ................ 100 105,143
4.13%, 00112028 ..o 1,000 1,021,569 Volkswagen Bank GmbH©
5.25%, 1M/27129. ... 1,100 1,160,986 1.25%, 12115125 ... 76 77,455

10,350,314 4.25%,01/07/26 ... 1,300 1,362,177

Germany — 1.7% 4.63%, 05/93/31 e USRI 600 644,670

Adler Real Estate AG, 3.00%, 04/27/26© .............. 200 197863  Volkswagen Finandial Services AG

Aroundtown SA, 0.00%, 07/16/26. ................... 100 98,803 S75%, 09M0/26 ..o 169 177,072

Bayer AG® 0.13%, 0212127 ..o 168 163,570
4.00%, 0826126 ............vverereeeernrren, 890 936,659 B.88%, TG, ovoonesnmeen 100 103,494
1.38%, 07108132 oo 200 174,557 Volkswagen Financial Services NV
463%, 05026033 -+ oo 848 919,939 4.25%,10/09/25 ... GBP 100 123,948

Cheplapharm Arzneimittel GmbH, 7.50%, 05/15/30©. .. 178 181,615 6.50%, 09MB27 oo 500 639,457

' ' ' Volkswagen Leasing GmbH, 0.38%, 07/20/26© ........ EUR 116 115,537
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Consolidated Schedule of Investments (continued)

December 31, 2024

BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par Par
Security (000) Value Security (000) Value
Germany (continued) Italy (continued)
Wintershall Dea Finance BV Cedacri Mergeco SpA, (3-mo. EURIBOR + 5.50%),

1.33%,09/25/28 ... EUR 1,000 $ 959,991 8.52%, 05/15/28@© EUR 150 156,232

4.36%, 10/03/32 ..o 793 826,664 Engineering - Ingegneria Informatica - SpA, 11.13%,

ZF Finance GmbH, 5.75%, 08/03/26© ................. 100 105,398 05/15/28©) ..o 100 109,153
14073407 EniSpA®
a)(c o 4.25%,05/19/33 ... 703 763,851
Greece®(® —0.1% 1.00%, 10134, ..o, 708 578,965
Eurobank SA Fiber Bidco SpA©

(1-year EUR Swap + 1.80%), 4.00%, 09/24/30....... 100 105,790 6.13% 06/15/31 300 312340

(5ot EURIBOR CE S +217%). 4687 o uou (mo EURROR 4D 6 OiRaGR 2 s

e ' FIS Fabbrica ltaliana Sintetici SpA, 5.63%, 08/01/27¢) .. 300 313,197
National Bank oof Greeci SA, (5-year EURIBOR ICE IMA Industria Macchine Automatiche SpA©!

Swap +3.15%), 5.88%, 06/28/35 ................... 211 236,530 375%, 011528 oo 100 101787

452,313 (3-mo. EURIBOR + 3.75%), 6.93%, 04/15/29@) ... 200 208,210
Hong Kong — 0.1% Infrastrutture Wireless Italiane SpA, 1.63%, 10/21/28¢ . 200 195,740
FWD Group Holdings Ltd., 8.40%, 04/05/29¢.......... usD 350 369,250 Intesa Sanpaolo SpA, 5.15%, 06/10/30) .............. GBP 100 119,794
Melco Resorts Finance Ltd. Irca SpA, (3-mo. EURIBOR + 3.75%), 6.63%,

5.38%, 12104129 ... 200 182,502 12115129800 EUR 100 104,673

7.63%, 04/17/32®) .. 200 200,842 Lottomatica Group SpA, (3-mo. EURIBOR + 4.00%),

752,504 6.94%, 12/15/30@1©) 100 105,139
Hungary — 0.0% Nexi SpA®
MVM Energetika Zrt, 7.50%, 06/09/28©) ............... 200 208,626 2.13%, 04/30/29 ... 100 98,535
I 0.00%, 02/24/28M™ 200 183,088
India — 0.2% Optics Bidco SpA, 1.63%, 01/18/29.................... 210 200,942
Continuum Energy Pte. Ltd., (12.85% Cash or 7.85% Pachelbel Bidco SpA, (3-mo. EURIBOR + 4.25%),

PIK), 12.85%, 09/11/27®00 . 400 415,201 7.30%, 0517/31@C 100 104,287
ReNew Pvt Ltd., 5.88%, 03/05/27C).................... 200 195,430 Prysmian SpA, 3.88%, 11/28/31€) .. ................... 260 272,394
Vedanta Resources Finance |l PLC®) Rossini SARL©

10.88%, 09/17/29 ..o 928 962,800 6.75%, 12131129 ... oo 100 109,541

1.25%, 12/03/31 ... 200 211,000 (3-mo. EURIBOR + 3.88%), 6.56%, 12/31/29@ ... 101 105,829

1,784,431 Terna - Rete Elettrica Nazionale, 3.88%, 07/24/33© . ... 350 374,319
Indonesia — 0.0% UniCredit SpA®
Medco Maple Tree Pte Ltd., 8.96%, 04/27/29®)............ 104 109,362 (3-mo. EURIBOR +1.80%), 4.45%, 02/16/29¢....... 150 161,383
—_— (5-year USD ICE Swap + 4.91%), 7.30%,
Ireland — 0.0% o 04102/34®) ..o usD 200 208,949
Virgin Media O2 Vendor Financing Notes V DAC, UnipolSai Assicurazioni SpA, 4.90%, 05/23/34 ... EUR 100 107,755

7.88%, 03/15/320) ..o GBP 100 125,062 T 68783
Israel —0.1% Jamaica — 0.0%

Teva Pharmaceutical Finance Netherlands Il BV Digicel Group HoIdings Ltd., Series 2814Y 0.00%’

7.38%, 0915129 ... EUR 100 118,993 12/31/30(b)(f)(m) _____________________________________ UsD 78 5,840

4.38%, 0509130 ... .ovieeeiiiee e 100 105,788 Digicel Intermediate Holdings Ltd /Digicel International

7.88%, 00115031 ..o 120 150,716 Finance Ltd/Difl U.S., (9.00% Cash and 3.00% PIK),

Teva Pharmaceutical Finance Netherlands Il BV, 12.00%, 05/25/270 ... 93 91,951

5:13%, 05109729 ..o usb 233 227467 Digicel Midco Ltd./Difl U.S. Il LLC, (10.50% Cash or

602,964 11.00% PIK), 10.50%, 11/25/28%.................... 66 59,179
Italy — 0.8% 156,970
A2A SpA, (5-year EURIBOR ICE Swap + 2.26%), Japan — 0.3%

BO0%TN o EUR 100 107,017 East Japan Railway Co., 4.39%, 09/05/43¢)............ ER 1% 221,427
ASTM SpA, 1.50%, 0112830 .. ..o 690 652015 pitsubishi UFJ Financial Group, Inc., (1-year CMT +
Banca Monte dei Paschi di Siena SpA, 10.50%, 0.95%), 2.31%’ 07/20/32(a) ''''''''''''''''''''''''' UsD 514 4291709

07123129 .. 177 230838 Nomura Holdings, Inc., 5.10%, 07/03/25 .............. 200 200,085
Banco BPM SpA®©) Rakuten Group, Inc., 9.75%, 04/15/29®) .. ......... 200 216,475

(3-mo. EURIBOR + 2.35%), 4.88%, 01/17/30......... 150 163,826 SoftBank Group Corp.©

(3-mo. EURIBOR + 2.80%), 6.00%, 06/14/28........ 150 165,289 5.38%, 01/08/29 ..o EUR 200 214,788
Bubbles Bidco SpA® 4.00%, 0919129 . ......v.voeeseeeeee 150 153,960

6.50%, 09/30/31 .. ..o 122 127,007 3.88%, 07/06/32 ... eeeeve e 300 295,274

(3-mo. EURIBOR + 4.25%), 6.93%, 09/30/31@ ... 119 123,020
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Consolidated Schedule of Investments (continued)

December 31, 2024

BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par Par

Security (000) Value Security (000) Value

Japan (continued) Netherlands (continued)

Sumitomo Mitsui Financial Group, Inc., 5.56%, ING Groep NV© (continued)

07/00/34 ..o usb 269 § 271,563 (3-mo. EURIBOR + 1.15%), 1.75%, 02/16/31®) ... .. EUR 300 $ 288,041

Takeda Pharmaceutical Co. Ltd., 2.05%, 03/31/30...... 291 250,738 (3-mo. EURIBOR + 1.60%), 4.50%, 05/23/29%) ..., 1,000 1,081,748

2,254,019 Nobian Finance BV, 3.63%, 07/15/26© ................ 105 107,677
o Q-Park Holding | BV
f\ersey —00% . 5.13%, 03101129 .. +vo oo 100 106,849
ston Martin Capital Holdings Ltd. 0

10.00% 03/31/29(b) ________________________________ 200 195,241 5.136, 02/15/30 ..o 215 228,734
' ' Viterra Finance BV, 0.38%, 09/24/25©) . ................ 100 101,489

10.38%, 03/31/299) ... GBP 100 123,062 N ' '

—_— VZ Secured Financing BV

318,303 3.50%, 01115132 ... 270 258,786

Luxembourg — 0.2% 5.00%, 01/15/32®) ... .. usb 201 177,776

Altice Financing SA, 4.25%, 08/15/29°) ................ EUR 150 118,087 VZ Vendor Financing Il BV, 2.88%, 01/15/29° ......... EUR 170 161,235

Cidron Aida Finco SARL, 6.25%, 04/01/28© ........... GBP 200 238,552 Ziggo Bond Co. BV, 6.13%, 11/15/32). ................ 160 166,565

Ephios Subco 3 SARL, 7.88%, 01/31/31©) ............. EUR 200 225,533 9858296

INEOS Finance PLC, 6.38%, 04/15/29© .. ............. 200 217,110 . Y

Intelsat Jackson Holdings SA, 6.50%, 03/15/30®)....... usD 175 161415 ~ Panama—00% .

Kleopatra Finco SARL, 4.25%, 03/01/26©) ............. ELR 100 gs,149 ~ Aeropuerto intemacional de Tocumen SA, 5.13%

Monitchem HoldCo 3 SA, 8.75%, 05/01/28©.......... 100 106,998 OBITIBI o USD 200 144,030

Opus-Chartered Issuances SA, 2.50%, 07/04/25@ .. ... 22 22,880 Peru — 0.0%

1185.724 Intercorp Peru Ltd., 3.88%, 08/15/29®)................. 200 180,414

Macau — 0.1% PIuOSYp/%t:;;):I3 ggmisea SA/Pluspetrol Lote 56 SA, 6.24%, 6 50220

Sands China Ltd., 5.40%, 08/08/28(.b.) .................. usb 200 197,500 Volcan Cia Mi;l.e.rla. SAA """""""""""""""" '

0,

Wynn Macau Ltd., 5.50%, 01/15/26®).................. 200 198,062 8.75% 01241300 .o oo 17 111,371
395,562 8.75%, 01/24/30) ... 19 18,086
Mexico — 0.6% . o 360,091

FIEMEX Energia - Banco Actinver SA Institucion de Portugal®© — 0.1%

Banca Multiple, 7.25%, 01/31/41®)................. 400 393,796 EDP SgA ne

1 1 0, C
good Service Project SA, 5.50%, (3)1/21/27( ). IR EUR 100 104,621 (5-year EUR Swap + 1.84%), 1.70%, 07/20/80. ... . EUR 100 102,071
rupo Posadas SAB de CV, (5.00% Cash or 7.00% 0 0

PlK), 700%’ 12/30/27([:)(i)(l) ......................... usb 206 185,367 (5'year EUR Swap +2.38 /9)1 1.88 A’v 08/02/81....... 200 2021019

Petroleos Mexicanos (5-year EURIBOR ICE Swap + 2.40%), 4.63%,

6.88%, 10/16/25 ......\vvvererererererererenee, 64 63,712 O0MBISA v 100 105446
7.50%, 03131126 ..o 2,154 2,151,308 409,536
6.50%, 03/13/27 ..o 1,390 1,339,404 Slovenia® — 0.0%
8.75%, 06/02/29 . ... 165 165,388 United Group BV
5.95%, 01/28/31 ... 46 38,694 6.75%, 02/15/31 ... 100 106,999
6.70%, 02/16/32 ... 51 44,529 6.50%, 10/31/31 oo 100 105,488
10.00%, 02/07/33 ... 37 38,480 (3-mo. EURIBOR + 4.25%), 7.27%, 02/15/31®) ... .. 100 103,456
4,525,299 315,943
Morocco — 0.0% South Africa — 0.4%
OCP SA, 6.75%, 05/02/34®........................... 202 205,737 Anglo American Capital PLC
o 4.00%, 09117270 ... usDb 1,818 1,768,401

Netheriands —1.2% 5.00%, 03/15/31) ... ER 877 980,825

ABNAVIRO Bank NV 4.43%, 03/15/32° 548 585,498
3.00%, 06/01/32 ... EUR 700 708,442 OO ETIRISET e _—
(3-mo. EURIBOR + 0.60%), 3.78%, 01/15/27@ ... 600 625,292 3,334,724

Boels Topholding BV, 5.75%, 05/15/30) ............... 144 155,670 South Korea — 0.1%

Cooperatieve Rabobank UA® Hyundai Card Co. Ltd., 5.75%, 04/24/29 ............. 200 201,972
4.00%, 01710730 ... 700 755,486 LG Electronics, Inc., 5.63%, 04/24/127®)................ 200 202,262
(1-year UK Government Bond + 1.05%), 1.88%, 404,234

07M2/28@ . GBP 100 116,534 - () o
(3-mo. EURIBOR + 1.15%), 4.23%, 04/25/29 EIR 1,100 1184415  Spain®—04%

IMCD N\}(°> ' PR e ’ e Abanca Corp. Boancaria ;SA, (5-year(E)URIBOR ICE
2143%, 0331127 oo 613 619,000 ; Swap+2.4§k), 4.§3/o, 12/11/3.6 ................. EUR 100 103,668
488% 0918128 . 365 396,682 anco de Credito Social Cooperativo SA, (1-year

' ' EURIBOR ICE Swap + 1.70%), 4.13%, 09/03/30® .. 100 106,393
3.63%, 04/30/30 ... 790 818,647 B ’ N
anco de Sabadell SA, (5-year EUR Swap + 2.20%),

ING Groep NV 2.00%, 011730 ..o\t 100 103,521
3.00%, 0218126 ... ..o cBP 100 122,463 Banco Sa;ntander SA, (1-year UK Government Bond + Y
(3-mo. EURIBOR + 0.68%), 0.25%, 02/18/29®) ... EUR 300 284,555 1.80%), 3.13% 10’/06/26(3) GBP 100 123.294
(3-mo. EURIBOR + 0.70%), 0.38%, 09/29/28@ . .. ... 900 868,572 D SRS TEERIER '
(3-mo. EURIBOR + 1.10%), 3.50%, 09/03/30®). ... 500 523,629
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Consolidated Schedule of Investments (continued)

December 31, 2024

BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par Par

Security (000) Value Security (000) Value

Spain (continued) United Kingdom (continued)

Bankinter SA® Ardonagh Finco Ltd., 6.88%, 02/15/31© ............... EUR 151§ 161,306
(5-year EUR Swap + 6.71%), 6.25%" .............. EUR 200 209,511 Astrazeneca Finance LLC, 2.25%, 05/28/31............ usDb 146 124,350
(5-year EURIBOR ICE Swap + 2.35%), 5.00%, Avianca Midco 2 PLC, 9.00%, 12/01/28®).............. 131 127,746

06125134 .. oo 100 107,259 Barclays PLC
Cellnex Telecom SA®™ 3.00%, 05/08/26© ... ..o GBP 100 121,879
Series CLNX, 2.13%, 08/11/30. ..........c.ooviiiin 400 434,913 3.25%, 021121279 ..o 100 120,718
Series CLNX, 0.75%, 11/20/31.........coovvveannnn. 100 91,055 (1-day SOFR + 2.62%), 6.69%, 09/13/34@ ... ..... usb 201 212,768
Cirsa Finance International SARL, (3-mo. EURIBOR + (1-day SOFR + 2.98%), 6.22%, 05/09/34@ .. ... ..... 282 289,667
4.50%), 7.56%, 07/31/28@ ......................... 100 104,849 (1-year EUR Swap + 1.00%), 1.11%, 05/12/32@© _ EUR 292 262,156
Iberdrola Finanzas SA, 3.38%, 09/30/35 ............... 600 616,955 (1-year EUR Swap + 2.55%), 5.26%, 01/29/34®©)_, 558 639,012
Lorca Telecom Bondco SA (1-year EURIBOR ICE Swap + 1.55%), 4.35%,
4.00%, 0918127 ..\ 100 103,585 05/08/35@1©) 100 107,811

5.75%,04/30/29 ... 168 183,154 (1-year EURIBOR ICE Swap + 1.55%), 3.94%,
Repsol Europe Finance SARL, 3.63%, 09/05/34......... 700 723,513 01/31/36@1©) 436 452,931
Telefonica Emisiones SA, 5.38%, 02/02/26............. GBP 133 167,089 (1-year GBP Swap + 2.55%), 7.09%, 11/06/29@© . GBP 870 1,150,921
3,178,759 (3-mo. EURIBOR + 0.80%), 3.85%, 05/08/28@© .. EUR 500 519,835

Sweden — 0.2% BCPV Mod(Lcl)Iar Services Finance Il PLC, 6.13%,

. o © T/30/28' GBP 123 148,596

Balder Finland OYJ, 1.00%, 01/20/29'%................ EUR 100 93,180 ) - ©
. 0 Bellis Acquisition Co. PLC, 8.13%, 05/14/30'®.......... 250 302,716

Heimstaden Bostad Treasury BV, 1.38%, 03/03/27 ..... 136 134,692 Belron UK Fi PLC 4.63% 10/15/29© EUR 139 147 439

Stena Interational SA, 7.25%, 01/15/31®) ... usD 200 204,071 eron 8 Finance L, 8,007, RIS '

British Telecommunications PLC
Svenska Handelsbanken AB, (3-mo. EURIBOR +
0 N @) 213%, 09/26/28 ... 490 496,879
0.45%), 3.33%, 03/08/27) .. ... EUR 600 623,481
o 113%, 0912129 ... 346 330,606
Swedbank AB, (1-year UK Government Bond + 1.00%), - ) .
0 @) California Buyer Ltd./Atlantica Sustainable
1.38%, 12/08/27®" . ... GBP 100 117,248
o o Infrastructure PLC, 5.63%, 02/15/32°............... 100 107,860

Volvo Treasury AB, (3-mo. EURIBOR + 0.38%), 3.38%, . ; ©

05/22126@©) EUR 100 103.613 CD&R Firefly Bidco PLC
—_— 8.63%, 04/30/29 ... ..o GBP 100 130,511
1,276,285 Series JAN, 04/30/29). ............................ 100 130,511

Switzerland — 0.2% CPUK Finance Ltd., 4.50%, 08/28/27@ ................ 100 119,016

ABB Finance BV, 3.38%, 01/15/34©)................... 680 719,034 EC Finance PLC, 3.00%, 10/15/26©................... EUR 100 98,665

Dufry One BV, 4.75%, 04/18/31€), ..., 100 107,366 Edge Finco PLC, 8.13%, 08/15/31€) ................... GBP 206 263,372

UBS Group AG, (1-year CMT + 2.20%), 5.96%, Global Switch Finance BV, 1.38%, 10/07/30¢).......... EUR 200 194,532
01123480 usD 553 565,370 Harbour Energy PLC, 0.84%, 09/25/25©)............... 200 203,851

VistaJet Malta Finance PLC/Vista Management Heathrow Finance PLC©
Holding, Inc.® 3.88%, 031017277 ... GBP 100 119,369
9.50%, 06/01/28 ... 40 40,251 4.13%,09/01/290 . . 130 148,962
6.38%, 02/01/30 ... 6 5,243 6.63%, 03/01/31 oot 100 125,816

1,437,264 HSBC Holdings PLC®

Thailand — 0.1% (1 year GBI(DC )SONIA swap + 1.32%), 2.26%,

Bangkok Bank PCL/Hong Kong MA3262 ... A SRR 347 423,650
530%)Y 09/21/28(b) ................................. 200 200,728 (1'day SONIAGBP +1.31 0/0), 1750/0, 07724127 ...... 1,910 2,271 ,711
5.50%, 09/21/33®) .. 200 199,832 (1-day SONIA GBP + 2.120/0), 6.800/0, 09/14/31...... 630 844,636
(5-year CMT + 1.90%), 3.73%, 09/25/34C) . ... 200 181,314 (T-year GBP Swap + 1.77%), 3.00%, 05/29/30....... 424 483,625
(5-year CMT +4.73%), 5.00%@1 ... 200 197,600 (3-mo. EURIBOR + 0.86%), 3.76%, 05/20/29 ... EUR 2000 211,712

m (3-mo. EURIBOR + 1.00%), 3.77%, 09/24/26© . ...... 300 312,345
. ' INEOS Quattro Finance 2 PLC®

Ukraine — 0.1% ‘ 8.50%, 03115129 ...\ .oeee e 141 156,279

NAK Naftogaz Ukraine via Kondor Finance PLC® 6.75%, 04115130 oo oeeeeeeeeee e 100 107,400
(7.13% PIK), 7.13%, 07/19/26© .................... EUR 582 464,475 Informa PLC©
(7.63% PIK), 7.63%, 11/08/28®). .................... usbD 243 179,711 3.13%, 07105026 ..o GBP 100 121,543

VF Ukraine PAT via VFU Funding PLC, 6.20%, 3.63%, 10123134 ..\ EUR 100 103,296
021725 200 187,000 Jerrold Finco PLC, 5.25%, 01/15/27 ................. GBP 100 123,375

831,186 Market Bidco Finco PLC, 5.50%, 11/04/27¢)............ 200 239,113

United Arab Emirates® — 0.1% Mobico Group PLg),(C()?k-)year UK Government Bond +

Alpha Star Holding VIIl Ltd., 8.38%, 04/12/27 .......... 200 207,250 4.14%), 4.25% 7 .l R o 100 119,575

DP World Salaam, (5-year CMT + 5.75%), 6.00% @, . 400 398,000 MOtlabIht)./ Operations Grooup PLC, 3.8(?)%, 01/24/34 ... EUR 2,029 2,154,650

Magellan Capital Holdings Ltd., (1-year CMT + 4.23%), Motion Finco SARL, 7.38%, 06/15/30°................ 200 210721
8.38%, 07/08/294) ... o\ 200 206,050 NAK Naftogaz Ukraine via Kondor Flnance PLC,

811.300 (7.63% PIK), 7.63%, 11/08/28©0 ... ......... usb 200 148,000

o , ’ NatWest Group PLC)
United Kingdom —2.5% " (1-year GBP Swap + 1.49%), 2.88%, 09/19/26. ... .. GBP 100 123,064
Amber Finco PLC, 6.63%, 07/18/29.................. EUR 100 109,437 (1-year GBP Swap + 2.01%), 3.13%, 03/28/27......... 100 122,208
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Consolidated Schedule of Investments (continued)

December 31, 2024

BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par Par

Security (000) Value Security (000) Value

United Kingdom (continued) United States (continued)

Pinewood Finco PLC, 6.00%, 03/27/30©............... GBP 155 192,662 American Tower Corp. (continued)

Pinnacle Bidco PLC, 10.00%, 10/11/28©............... 200 265,702 2.70%, 0415131 ..o usb 203 § 175,251

Santander U.K. Group Holdings PLC, 3.63%, 4.05%, 03/15/32 ..o 616 571,369
0141269 ..o 100 123,411 Amgen, Inc.

SCC Power PLC®® 5.50%, 12/07/26 ..o GBP 100 126,704
(4.00% Cash and 4.00% PIK), 8.00%, 12/31/28...... usb 363 222,039 4.66%, 06/15/51 ... usb 656 549,249
(4.00% Cash or 4.00% PIK), 4.00%, 05/17/32 ....... 194 37,825 4.88%, 03/01/53 ... 346 296,955

Thames Water Utilities Finance PLC, 4.00%, 5.65%, 03/02/53 ... ..o 430 413,990
06/19/25©) ... GBP 100 100,777 Antero Midstream Partners LP/Antero Midstream

Virgin Media Vendor Financing Notes IIl DAC, 4.88%, Finance Corp., 6.63%, 02/01/32®) .................. 36 36,262
07/151289) ..o 300 350,069 Aon North America, Inc., 5.75%, 03/01/54.............. 80 78,008

Vmed 02 UK. Financing | PLC, 4.50%, 07/15/31©. ... 307 327,644 Archrock Partners LP/Archrock Partners Finance Corp.,

Vodafone Group PLC® 6.25%, 04/01/28®) ... oo 2 1,989
(5-year CMT + 2.77%), 4.13%, 06/04/81............. usb 19 16,819 Ardagh Metal Packaging Finance USA LLC/Ardagh
(5-year EUR Swap + 3.48%), 3.00%, 08/27/80°. ... EUR 500 488,788 Metal Packaging Finance PLC, 2.00%, 09/01/28... EUR 100 94,190

Zegona Finance PLC Ardagh Packaging Finance PLC/Ardagh Holdings USA,

6.75%, 07/15/299 ... .o 152 167,542 Inc.
8.63%, 07/15/29®) ..o usb 273 289,389 2.13%, 08/15/261 ...\ 100 92,760
20,228,808 4.13%,08/15/26® ... usD 804 723,600
. 178 Asbury Automotive Group, Inc.
Kgg\‘ji s;:]actes 17.5% 450%, 0301128 .........voooe 100 95,850
y T 0, (b)
3.20%, MI21129. ...\ 87 o9 4'6? é* " 15/29Ut: ST T 8 7,445
4.95%, 0315131 ..o 353 352,929 S(éeor:'p o oourees Licarioidings nance
0 .
5'05°A” O3/MOI3E oo 100 9,798 8.25%, 12131128 ... 131 133,729
4.88%, 1MAIA8. ... 190 170,608
0 5.88%, 06/30/29 ..ot 6 5,843
A.25%, MI2/49. ..o 209 169,926 : b
0 Ashton Woods USA LLC/Ashton Woods Finance Co.®
5.40%, 03/15/54 ... 197 189,624 463% 08/01/29 57 34040

Adient Global Holdings Ltd., 8.25%, 04/15/31®) ........ 188 191,708 4'630/‘” Y o7 881015

Albertsons Cos., Inc./Safeway, Inc./New Albertsons AT&;F Ino(; """""""""""""""""" ’
LP/Albertsons LLC, 4.88%, 02/15/30®).............. 17 111,481 o)

Allegiant Travel Co., 7.25%, 08/15/27............... 88 88,445 1.700A), 0325126 ...\ 451 434,766
. . 0 ) 2.90%, 12104126 ... GBP 100 120,729

Allied Universal Holdco LLC, 7.88%, 02/15/31®........ 86 87,899
. . . . ' 5.50%, 0315127 ..o 1,300 1,645,935

Allied Universal Holdco LLC/Allied Universal Finance 0

0 ) 5.40%, 02/15/34 .. .o usb 871 874,488
Corp., 9.75%, 07/15127) ... 71 71,486
. . . . ' 3.65%, 06/01/51 ... 1,324 935,044
Allied Universal Holdco LLC/Allied Universal Finance
© 3.65%, 09/15/59 ... 569 376,886
Corp./Atlas Luxco 4 SARL
o ATI, Inc., 7.25%, 08/15/30 .. ... 210 215,944
3.63%, 06/01/28 ... EUR 100 99,613 ! N
4.88% 06/01/28 GBP 200 231837 Avantor Funding, Inc., 3.88%, 11/01/29®) .............. 160 146,273
I T T ' Avis Budget Car Rental LLC/Avis Budget Finance,
Amazon.com, Inc. nc.®)
0 :
3.100/0, 05112151 .o usb 468 315,449 475% OAIOU28 oo 8 7480
2.70%, 06/03/60 .........vvviiii 179 102,684 5.38% 03/01/29 126 117 854
4.10%, 04113162 ..o 278 217,549 Ball ICor;y """""""""""""""""" '

AMG Networks, Inc. 6.00%, 0611529 ........veoveeeseeeeeeeee. 11 111,805
10.25%, 01/15/29%) ..o 13 119,981 .

4.25% 02/15/29 26 177 403 3.13%, 09/15/31 L. 106 89,968
T ’ Baltimore Gas and Electric Co., 5.40%, 06/01/53......... 525 499,658

American Airlines Pass-Through Trust Bank of America C
Series 2019-1, Class A, 3.15%, 08/15/33 ............ 64 58,112 ane oLmertca »orp-

) 0 4.13%, 0611212819 ... o EUR 2,868 3,085,547
Series 2019-1, Class B, 3.85%, 08/15/29............ 54 50,878 @
) - . ®) (1-day SOFR +1.21%), 2.57%, 10/20/32®).......... usb 191 161,160

American Airlines, Inc., 8.50%, 05/15/29® ............. 100 104,993

. - (1-day SOFR + 1.22%), 2.30%, 07/21/32@.......... 126 105,040
American Airlines, Inc./AAdvantage Loyalty IP Ltd., @
0 ®) (1-day SOFR + 1.33%), 2.97%, 02/04/33®.......... 81 69,622

5.75%, 0412029 ... ... 128 126,936 @
American Axle & Manufacturing, Inc., 5.00%, 10/01/29. 147 134,236 (1-day SOFR +1.37%), 1.92%, 10/24/31 ). 1,078 900,588
) @ B ’ ’ (1-day SOFR + 1.63%), 5.20%, 04/25/29@,......... 417 418,947

American Express Co. 3-mo. CME Term SOFR + 1.57%), 4.27%

(1-day SOFR + 0.93%), 5.04%, 07/26/28............. 380 381,990 ( '8“73'23 /Zg(a)erm 57%), 4.27%, 65 160,755
» 0 o 08/03/33 133 198923 = JHedled eaaeaaeeiaiiiiiiiiiiini e )
. (1 flay SOFR * 1.76%), 4.42%, 08/03/33............ 133 126,236 (3-mo. CME Term SOFR + 3.41%), 4.08%
merican International Group, Inc.
3.40%. 06/30/30 83 76590 03/20/51@ .. 757 592,600
5'13%’ 0373 77 76Y043 (3-mo. EURIBOR + 0.89%), 1.66%, 04/25/28@ , ... EUR 1,513 1,523,941
Ame.ricany Tower Cor.pl """""""""""""""""" ' (3-mo. EURIBOR + 0.94%), 0.65%, 10/26/31@), ., 100 89,576
0 ' (3-mo. EURIBOR + 1.00%), 3.84%, 09/22/26@© , 600 624,841
0.88%, 05/21/29 ... EUR 3,180 2,999,940 . ) @
210%. 0615030 ... USD 422 361628 (3-mo. EURIBOR + 1.20%), 2.82%, 04/27/33®) .. 774 774,127
' ’ Bath & Body Works, Inc., 6.63%, 10/01/30® ........... usb 136 136,978
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Consolidated Schedule of Investments (continued)

BlackRock Strategic Global Bond Fund, Inc.

December 31, 2024 (Percentages shown are based on Net Assets)
Par Par

Security (000) Value Security (000) Value

United States (continued) United States (continued)

Bausch & Lomb Corp., 8.38%, 10/01/28® ............. usb 100 § 103,500 Citigroup, Inc. (continued)

BG Energy Capital PLC (1-day SOFR + 1.18%), 2.52%, 11/03/32® .......... usb 145 120,907
5.13%,12/01/25 ... GBP 133 166,645 (1-day SOFR + 1.35%), 3.06%, 01/25/33@.......... 1,042 895,122
2.25%, 11121129, ..o EUR 631 633,437 (1-day SOFR + 1.36%), 5.17%, 02/13/30@ . ......... 135 134,897

Big River Steel LLC/BRS Finance Corp., 6.63%, (1-day SOFR + 2.11%), 2.57%, 06/03/31®) ,......... 166 144,679
01731729 o usD 56 55,943 Civitas Resources, Inc.®)

Block, Inc., 3.50%, 06/01/31.........c.ovvvvviiinnnn. 159 139,996 5.00%, 10/15/26 ... 262 257,810

Blue Racer Midstream LLC/Blue Racer Finance Corp., 8.38%, 07/01/28 ... 141 146,438
7.25%, 07/15/320) .o 11 11,301 8.63%, 11/01/30. ... 100 104,725

Boyd Gaming Corp., 4.75%, 12/01/27.................. 172 166,288 Clarios Global LP/Clarios U.S. Finance Co.®

BP Capital Markets BV, 4.32%, 05/12/35©............. EUR 572 623,518 6.25%, 05/15/26 .....veii i 13 12,997

Brand Industrial Services, Inc., 10.38%, 08/01/30®. . ... usD 115 117,047 6.75%, 05/15/28 ...\ 25 25,457

Bristol-Myers Squibb Co., 3.90%, 03/15/62............... 335 239,643 Clear Channel Outdoor Holdings, Inc.®

Broadcom, Inc. 9.00%, 09/15/28 ... 59 61,786
4.15%, 15130, ..o 169 161,710 7.88%, 04/01/30 ... 130 133,795
2.45%, 02/15/31®) . 396 341,496 Cleveland-Cliffs, Inc., 6.75%, 04/15/30®)............... 44 43,025
4.15%, 04/15/320) 166 155,663 Cloud Software Group, Inc.®’

4.30%, 1115132, .o 388 365,940 6.50%, 03/31/29 ... 141 138,398
3.47%, 04115/340) . 278 240,932 9.00%, 09/30/29 ...\t 72 73,101
3.44%, 1115/35®), .o 490 400,169 8.25%, 06/30/32 ...t 162 166,949

Buckeye Partners LP, 4.50%, 03/01/28®............... 111 105,319 Clydesdale Acquisition Holdings, Inc., 8.75%,

Builders FirstSource, Inc., 6.38%, 06/15/32® .......... 33 32,808 0415130, .o 108 109,174

Burlington Northern Santa Fe LLC CNX Resources Corp., 7.38%, 01/15/31® _............ 116 119,164
3.05%, 02/15/51 ..o 362 237,661 Coca-Cola Co., 5.20%, 01/14/55 ..............covee 221 209,851
5.20%, 04/15/54 .. ..o 251 236,212 Comcast Corp.

Caesars Entertainment, Inc., 4.63%, 10/15/29®)......... 125 117,032 5.50%, 1115132, ..o 180 184,450

California Resources Corp., 8.25%, 06/15/29®)........... 97 98,363 3.55%, 09/26/36 ......vviii EUR 730 757,987

Calpine Corp.® 2.89%, 11/01/57. ..o usb 396 238,173
5.13%, 03/15/28 ...\ 135 130,923 2.94%, 11/01/56. ... 360 209,677
4.63%,02/01/29 ... 24 22,655 2.99%, 11/01/83. .. ..o 14 7,901

Calumet Specialty Products Partners LP/Calumet CommScope LLC, 6.00%, 03/01/26®.................. 510 507,450
Finance Corp., 9.75%, 07/15/28® .................. 210 213,407 Comstock Resources, Inc.®

Cameron LNG LLC, 3.30%, 01/15/35®) ................ 369 304,504 6.75%, 03/01/29 ... 2 1,950

Carnival PLC, 1.00%, 10/28/29 .............cccovvnn. EUR 130 119,094 5.88%, 01/15/30 ..o 127 118,443

Carrier Global Corp., 4.13%, 05/29/28 ................. 1,659 1,788,179 Constellium SE, 5.38%, 08/15/32© .................... EUR 109 114,614

CCO Holdings LLC/CCO Holdings Capital Corp. Core Scientific, Inc., 0.00%, 06/15/31®®™ . usb 44 43,120
5.13%, 05/01/27®) ..o usb 25 24,566 Crescent Energy Finance LLC, 7.63%, 04/01/32®), ... 102 101,475
5.38%, 06/01/29®) ... ..o 120 114,652 Crown Americas LLC/Crown Americas Capital Corp. V,

4.75%, 03/01/30®) ... 99 90,403 4.25%,09/30/26 ...t 100 97,538
4.50%, 08/15/30®) ... 99 88,862 Crown Castle, Inc.

4.25%, 02001/31®) ..., 205 178,663 2.25%, 0115131 ..o 324 272,273
4.50%, 05/01/32 ..o 25 21,504 2.10%, 04/01/31 ..o 429 355,067
4.50%, 06/01/33®) ... 130 109,380 CSC Holdings LLC®

Cedar Fair LP/Canada’s Wonderland Co./Magnum 11.25%, 0515128 ... 200 197,383
Management Corp./Millennium Op 11.75%, 01/31/29 ..o 200 197,515
5.25%, 07/15/29 ..o 100 96,119 CSX Corp.

5.38%, 0415127 ... 100 98,937 4.10%, 15132, ..o 221 206,839

Central Parent LLC/CDK Global Il LLC/CDK Financing 5.20%, TM5/33. ..o 102 102,168
Co., Inc., 8.00%, 06/15/29®) . ....................... 139 141,004 Dana Financing Luxembourg SARL, 8.50%, 07/15/31©), EUR 200 226,323

Charles River Laboratories International, Inc., 3.75%, Delta Air Lines, Inc., 7.38%, 01/15/26 . ................. usD 180 183,874
03/15/29®) . 108 99,045 DISH Network Corp.™

Charter Communications Operating LLC/Charter 0.00%, 12/15/25™ ..o 254 227,329
Communications Operating Capital 3.38%, 08/15/26 ... 72 59,760
4.91%,07/23/25 ..o 431 430,487 Duke Energy Corp., 3.75%, 04/01/31 .................. EUR 260 273,717
3.90%, 06/01/52 ...\ 1,099 706,998 Eaton Capital ULC, 3.60%, 05/21/31©................. 241 257,176
4.40%, 12/01/61 ..o 300 199,690 Edison International, 6.95%, 11/15/29.................. usb 76 81,161

Chemours Co., 4.63%, 11/15/29®)..................... 147 127,717 Elevance Health, Inc., 5.13%, 02/15/53 ................ 268 238,428

Churchill Downs, Inc.® Eli Lilly & Co., 5.20%, 08/14/64 . ................couee. 198 184,344
5.50%, 04101127 oo 150 148,308 EMRLD Borrower LP/Emerald Co-Issuer, Inc.

6.75%, 05/01/31 ... 100 101,082 6.38%, 12/15/301) ... EUR 108 118,209

Citigroup, Inc. 6.63%, 12/15/30®) ... usb 125 125,167
1.75%, 1023126 ... GBP 100 118,659 Encompass Health Corp., 4.50%, 02/01/28.............. 133 128,334
(1-day SOFR + 1.17%), 2.56%, 05/01/32@,......... usb 157 132,885 Energizer Holdings, Inc., 4.38%, 03/31/29®),........... 29 26,937
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Consolidated Schedule of Investments (continued)

December 31, 2024

BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par Par

Security (000) Value Security (000) Value

United States (continued) United States (continued)

Entegris, Inc., 4.75%, 04/15/29®) ...................... usD 51§ 48,833 HCA, Inc.

EQM Midstream Partners LP® 3.50%, 09/01/30 ... usb 235 213,427
6.38%, 04/01/29 ... 153 153,515 5.45%, 09/15/34 ... .o 188 183,242
7.50%, 06/01/30 ..o 40 42,551 5.50%, 06/15/47 ...\ 102 92,615

Equinix Europe 2 Financing Corp. LLC, 5.50%, 5.25%, 06/15/49 ... .o 106 91,710
06/15/34 . ..o 31 31,118 3.50%, 07/15/51 ..o 137 88,606

Equinix, Inc., 3.90%, 04/15/32. ...t 487 448,556 4.63%,03M15/52 ... 115 89,744

EquipmentShare.com, Inc., 9.00%, 05/15/28®......... 325 337,135 5.90%, 06/01/53 ..o 96 90,596

Exelon Corp., 4.10%, 03/15/52 ..............covvveet. 364 276,686 6.00%, 04/01/54 ... 94 89,546

Expand Energy Corp. 5.95%, 09/15/54 ... 9% 89,401
5.38%,02/01/29 ... 36 35,462 Helios Software Holdings, Inc./ION Corporate Solutions
5.88%, 02/01/29®) ... ..o 110 109,105 Finance SARL, 7.88%, 05/01/29© . ................. EUR 226 240,247

Expedia Group, Inc., 6.25%, 05/01/25®). ............... 268 268,178 Hilcorp Energy | LP/Hilcorp Finance Co.®

Ferrellgas LP/Ferrellgas Finance Corp., 5.88%, 5.75%, 02/01/29 ... usDb 100 95,405
04/01/29°) oo 115 105,111 8.38%, 11/01/33. ... 34 34,707

FirstEnergy Transmission LLC, 4.55%, 04/01/49®. ... .. 318 266,219 Hilton Domestic Operating Co., Inc.®

Fiserv, Inc. 4.00%, 05/01/31 .o 23 20,685
5.60%, 03/02/33 .. .o 60 60,769 3.63%, 02/15/32 ...\ 192 166,786
5.63%, 08/21/33 ..\ v e 144 146,539 Hilton Grand Vacations Borrower Escrow LLC/Hilton

Florida Power & Light Co., 2.88%, 12/04/51............ 1,309 818,163 Grand Vacations Borrower Esc®

Freedom Mortgage Corp.® 5.00%, 06/01/29 ..o 25 23,557
12.00%, 10/01/28 ... 15 16,313 4.88%, 07/01/31 oo 100 89,515
12.25%, 10/01/30 ... 168 185,795 Hilton Worldwide Finance LLC/Hilton Worldwide

Freedom Mortgage Holdings LLC, 9.25%, 02/01/29®. .. 17 17,543 Finance Corp., 4.88%, 04/01/27 .................... 11 10,850

Frontier Communications Holdings LLC® Hologic, Inc., 3.25%, 02/15/29® . ...................... 25 22,609
5.00%, 05/01/28 ..o 157 153,486 Home Depot, Inc.

8.75%, 05/15/30 ... vvi i 96 101,461 5.30%, 06/25/54 ... ..o 436 417,661
Full House Resorts, Inc., 8.25%, 02/15/28®). ............ 50 49,613 5.40%, 06/25/64 ..........cooiiiii 464 444,762
General Electric Co., 4.13%, 09/19/35© ............... EUR 192 210,059 Honeywell International, Inc.

General Motors Financial Co., Inc. 0.75%, 03/10/32 ..o EUR 566 498,369
5.60%, 06/18/31 ...\ usD 205 206,026 3.75%, 0517132 oo 520 552,911
6.10%, 01/07/34 ..o 73 74,057 Howard Hughes Corp.®

GFL Environmental, Inc., 4.00%, 08/01/28®) ........... 165 156,237 5.38%, 08/01/28 .....c.ooviii usDb 23 22,341

Gilead Sciences, Inc., 2.80%, 10/01/50 ................ 1,397 858,638 4.38%, 02001/31 ..o 100 90,034

Global Payments, Inc., 2.15%, 01/15/27 ............... 1,138 1,078,598 Humana, Inc., 5.38%, 04/15/31..............ooeet. 240 237,992

Goldman Sachs Group, Inc. lllinois Tool Works, Inc., 3.38%, 05/17/32............... EUR 769 813,551
7.25%, 04110128 ..o GBP 50 66,816 Iron Mountain, Inc.®
0.88%, 05/09/29© ... .iiii EUR 141 133,176 7.00%, 02/15/29 ...\ v usb 48 49,045
3.13%, 07/25/29) ..o GBP 750 869,472 4.50%, 02115/31 ..o 92 84,107
4.00%, 09/21/29€) ..., EUR 1,102 1,192,486 Jane Street Group/JSG Finance, Inc., 4.50%,

0.88%, 01/21/30) ...ooiiiiii 1,268 1,184,331 51290, 100 93,644

(1-day SOFR + 1.09%), 1.99%, 01/27/32@......... usD 145 119,662 Jefferies GmbH, 4.18%, 07/22/26@©) . ................ EUR 900 929,468

(1-day SOFR + 1.14%), 4.69%, 10/23/30@.......... 215 210,492 JPMorgan Chase & Co.®

(1-day SOFR + 1.21%), 5.05%, 07/23/30@.......... 406 403,587 (1-day SOFR +0.86%), 4.51%, 10/22/28............. usb 285 282,480

(1-day SOFR + 1.25%), 2.38%, 07/21/32@ .......... 240 200,016 (1-day SOFR +0.93%), 4.98%, 07/22/28............. 125 125,398

(1-day SOFR + 1.26%), 2.65%, 10/21/32@,......... 649 548,554 (1-day SOFR + 1.18%), 2.55%, 11/08/32............. 351 296,074

(1-day SOFR +1.27%), 5.73%, 04/25/30@.......... 400 408,243 (1-day SOFR +1.31%), 5.01%, 01/23/30............. 182 181,835

(1-day SOFR + 1.28%), 2.62%, 04/22/32@) . ......... 389 331,477 (1-day SOFR + 1.46%), 5.29%, 07/22/35............. 705 697,432

(1-day SOFR + 1.41%), 3.10%, 02/24/33@ . ......... 905 779,991 (1-day SOFR + 1.49%), 5.77%, 04/22/35............ 645 659,777

(1-day SOFR + 1.55%), 5.85%, 04/25/35@.......... 449 457,485 (1-day SOFR + 1.57%), 6.09%, 10/23/29............. 853 884,767

(1-day SOFR + 1.55%), 5.33%, 07/23/35@.......... 546 535,808 (1-day SOFR + 1.58%), 3.33%, 04/22/52............. 199 136,074

(1-day SOFR + 1.77%), 6.48%, 10/24/29@ .......... 1,042 1,091,783 (1-day SOFR + 1.62%), 5.34%, 01/23/35............ 20 19,873

(1-year UK Government Bond + 1.95%), 3.63%, (1-day SOFR + 1.75%), 4.57%, 06/14/30.............. 602 590,059

10129129010 GBP 696 828,739 (1-day SOFR + 1.80%), 4.59%, 04/26/33............ 785 752,838

Goodyear Europe BV, 2.75%, 08/15/28© .............. EUR 147 143,895 (1-day SOFR + 1.81%), 6.25%, 10/23/34............. 997 1,053,724

Goodyear Tire & Rubber Co. (1-day SONIA GBP + 0.68%), 0.99%, 04/28/26) .... GBP 100 123,446
5.00%, 07/15/29 ...\ usD 29 26,630 (3-mo. CME Term SOFR + 1.11%), 1.76%, 11/19/31 . USD 225 186,956
5.63%, 04/30/33 ... 100 87,808 (3-mo. EURIBOR + 0.65%), 0.60%, 02/17/33....... EUR 417 358,656

Graphic Packaging International LLC, 3.50%, (3-mo. EURIBOR + 0.87%), 1.05%, 11/04/32© ... .. 138 123,892
03/15/28®) .. 100 93,545 (3-mo. EURIBOR + 1.28%), 4.46%, 11/13/31© ... 2,079 2,297,200

Hanesbrands, Inc.®) KLA Corp., 5.25%, 07/15/62. ..., 250 234,065
4.88%,05/15/26 ... 217 213,631 Kraft Heinz Foods Co., 4.13%, 07/01/27©) ............. GBP 100 123,200
9.00%, 02/15/31 ... 100 106,588 Kronos International, Inc., 9.50%, 03/15/29©............ EUR 105 119,518
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BlackRock Strategic Global Bond Fund, Inc.

December 31, 2024 (Percentages shown are based on Net Assets)
Par Par

Security (000) Value Security (000) Value

United States (continued) United States (continued)

LABL, Inc., 5.88%, 11/01/28®) ......................... usD 100 $ 89,090 Morgan Stanley (continued)

Lam Research Corp., 3.13%, 06/15/60................. 320 195,930 (1-day SOFR + 1.26%), 5.66%, 04/18/30@.......... usb 105 106,886

Lamar Media Corp. (1-day SOFR + 1.29%), 2.94%, 01/21/33®.......... 472 404,395
3.75%, 02115128 ... 15 14,067 (1-day SOFR + 1.58%), 5.83%, 04/19/35@ . ......... 941 958,920
4.88%,01/15/29 ... 164 157,554 (1-day SOFR + 1.59%), 5.16%, 04/20/29@ ... ....... 122 122,343

Lamb Weston Holdings, Inc., 4.88%, 05/15/28®.......... 100 97,627 (1-day SOFR + 1.63%), 5.45%, 07/20/29@,......... 623 629,960

Landsea Homes Corp., 11.00%, 07/17/280 ............ 1,692 1,812,640 (1-day SOFR + 1.87%), 5.25%, 04/21/34@ . ......... 280 275,715

Lessen LLC, (3-mo. CME Term SOFR + 8.50%), (1-day SOFR + 1.88%), 5.42%, 07/21/34@ ... ...... 27 26,812
13.40%, 01/05/28@®)0 800 745,903 (1-day SOFR +2.05%), 6.63%, 11/01/34® . ......... 229 246,080

Level 3 Financing, Inc.® (3-mo. EURIBOR + 0.65%), 3.52%, 03/19/27@) ..., EUR 300 311,654
10.50%, 04/15/29 ... 100 111,440 (3-mo. EURIBOR + 1.30%), 4.66%, 03/02/29® . ... 3,844 4177917
10.50%, 05/15/30 ... 100 108,900 (3-mo. EURIBOR + 1.76%), 4.81%, 10/25/28®) ..., 1,279 1,391,410
10.00%, 10/15/32 ..o 260 258,399 MSD Netherlands Capital BV

LGI Homes, Inc.®) 3.25%, 05/30/32 ... 1,454 1,523,738
8.75%, 12115/28 ... ..o 131 137,412 3.50%, 05/30/37 ..o 135 141,177
7.00%, 11/15/32. ..o 136 134,659 Murphy Oil USA, Inc., 3.75%, 02/15/31®) .............. usb 10 8,814

Light & Wonder International, Inc.®) Nasdag, Inc., 6.10%, 06/28/63...................c.uv.n. 160 162,785
7.25%, 1115029, ..o 116 118,336 Nationstar Mortgage Holdings, Inc.®’

7.50%, 09/01/31 oo 137 141,058 5.00%, 02/01/26 ..o 134 132,686
Lithia Motors, Inc.®) 6.00%, 01/15/27 ..o 100 99,472

3.88%, 06/01/29 ....ovivii 10 9,134 5.50%, 08/15/28 ... ..viviiii 90 87,406

4.38%, 01/15/31 ..o 31 28,108 743%,02001/32 ..o 100 101,246
Live Nation Entertainment, Inc., 6.50%, 05/15/27®) ... .. 13 13,143 NCL Corp. Ltd.®)

Lowe’s Cos., Inc. 8.38%, 02/01/28 ... oot 144 150,562
4.25%, 04/101/52 ... 812 633,713 8.13%, 01/15/29 ..o 51 53,740
5.63%, 04/15/53 ... 264 253,701 NCR Atleos Corp., 9.50%, 04/01/29®).................. 100 108,331
5.75%, 07/01/53 ..o 100 97,909 NCR Voyix Corp., 5.00%, 10/01/28® .................. 9% 90,413

Macy’s Retail Holdings LLC, 5.88%, 04/01/29® ......... 4 3,905 Nestle Finance International Ltd.©

Marsh & McLennan Cos., Inc. 3.38%, MM5/34. . EUR 800 853,406
2.90%, 12115/51 ..o 68 42,254 3.13%,10/28/36 ...t 650 664,397
5.45%, 03/15/53 ... .o 297 286,762 New Generation Gas Gathering LLC, (3-mo. CME Term

Match Group Holdings Il LLC, 3.63%, 10/01/31®)........ 115 98,136 SOFR at 2.00% Floor + 5.75%), 10.34%,

Mauser Packaging Solutions Holding Co., 7.88%, 09/30/29@®X0 usb 238 234,270
0415127 303 309,124 New York Life Global Funding, Class F4, 4.35%,

McDonald’s Corp., 4.13%, 11/28/35©).................. EUR 470 508,490 0916125 ... GBP 150 186,919

Medline Borrower LP®) Newell Brands, Inc.

3.88%, 04/01/29 ..o usb 25 23,150 5.70%, 04/01/26 ... usb 16 15,993

5.25%, 10/01/29 ...\ 209 201,698 6.38%, 09/15/27 ...\ 19 19,066
Medtronic Global Holdings SCA 6.63%, 09/15/29 ... 6 6,101

4.50%, 03/30/33 ...t 161 153,818 Nexstar Media, Inc.®’

3.38%, 10/M5/34 ... EUR 147 152,629 5.63%, 07/15/27 ... 100 97,536
Medtronic, Inc., 4.15%, 10/15/53 ..................e. 209 225,652 475%, 1101128, ... 104 96,968
Meta Platforms, Inc. NextEra Energy Capital Holdings, Inc., 2.25%,

4.65%, 08/15/62 ... usb 713 605,101 06/01/30 ... 110 95,106

5.75%, 05/15/63 ... ..o 195 196,901 NGL Energy Operating LLC/NGL Energy Finance

5.55%, 08/15/64 ... ..o 81 78,962 Corp., 8.13%, 02/15/29®) ..o 100 101,315
MGM Resorts International Nordstrom, Inc., 4.25%, 08/01/31..............c.evee. 33 28,860

4.75%, 10115128 ... 25 23,939 Norfolk Southern Corp.

6.50%, 04/15/32 ... 13 112,600 2.55%, 11/01/29. ..o 213 192,272
MidAmerican Energy Co. 5.05%, 08/01/30 ... oooeiei i 79 79,807

5.85%, 09/15/54 .. ..o 76 77,239 3.00%, 03/15/32 ..o 122 106,423

5.30%, 02/01/55 ... vvvei i 50 47,232 4.45%,03/01/33 ..o 255 243,292
Molina Healthcare, Inc., 3.88%, 05/15/32®) ............ 109 94,128 Novelis Corp.®
Moody’s Corp. 4.75%, 01/30/30 ... 107 98,306

0.95%, 02/25/30 ... EUR 250 233,950 3.88%, 08/15/31 ... 13 11,193

3.10%, 1129067, ..o usb 169 100,746 NRG Energy, Inc.®)

Morgan Stanley 3.38%, 02/15/29 ..o 29 26,311
1.88%, 04127127 ... EUR 1,240 1,258,140 4.45%, 06/15/29 ... 40 38,203
(1-day SOFR + 1.02%), 1.93%, 04/28/32@.......... usD 269 220,024 3.63%, 02/15/31 ..o 48 41,974
(1-day SOFR + 1.03%), 1.79%, 02/13/32@,......... 516 420,970 NuStar Logistics LP, 6.38%, 10/01/30.................. 6 6,016
(1-day SOFR + 1.14%), 2.70%, 01/22/31@ ... ...... 766 680,598 NVIDIA Corp., 2.00%, 06/15/31.......vviviiinne, 145 123,192
(1-day SOFR + 1.20%), 2.51%, 10/20/32@ ., ......... 199 166,743 Ohio Power Co., 5.00%, 06/01/33 ..................... 469 453,564
(1-day SOFR + 1.22%), 5.04%, 07/19/30@ ., ......... 863 860,020 Ol European Group BV, 6.25%, 05/15/28©............. EUR 171 183,843
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December 31, 2024 (Percentages shown are based on Net Assets)
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United States (continued) United States (continued)

Olympus Water U.S. Holding Corp. Reworld Holding Corp., 4.88%, 12/01/29®............. usb 52§ 48,091
4.25%,10/01/28® .. ..., usb 201 187,830 RHP Hotel Properties LP/RHP Finance Corp., 4.50%,

9.63%, 11/15/28©), ... EUR 300 330,937 02/15/29®) L 112 105,742

9.75%, 11/115/28®). ..o usb 259 274,803 Roche Holdings, Inc., 2.08%, 12/13/31®),.............. 235 194,909
ONE Gas, Inc., 2.00%, 05/15/30.......coovveiiniennn 35 30,256 Rocket Mortgage LLC/Rocket Mortgage Co-Issuer, Inc.,

Oracle Corp. 3.63%, 03/01/29®) ... 141 127,692
2.50%, 04/01/25 ... 517 514,022 RTX Corp., 2.15%, 05/18/30. . ......cvvivivinnnnn, EUR 827 814,824
4.00%, TABIAT oo 128 97,557 Ryder System, Inc., 5.25%, 06/01/28 .................. usb 746 753,739
3.60%, 04/01/50 ... 137 95,984 S&P Global, Inc.

3.95%, 03/25/51 ... 129 95,551 2.30%, 08/15/60 .......viiiiie 121 60,599

5.55%, 02/06/53 ...\t 651 615,060 3.90%, 03/01/62 ... 19 14,136

5.38%, 09/27/54 ... i 103 94,937 Salesforce, Inc., 1.95%, 07/15/31.......oovviiinnn, 93 78,053

4.10%, 03/25/671 ..o 225 161,528 San Diego Gas & Electric Co.

5.50%, 09/27/64 ... 438 400,729 Series VWV, 1.70%, 10/01/30 ..........covvvvvnnnn. 584 489,717
Organon & Co./Organon Foreign Debt Co-Issuer BV Series XXX, 3.00%, 03/15/32............oovvvnn, 171 148,936

2.88%, 04/30/281 ..o EUR 100 100,811 SBA Communications Corp., 3.13%, 02/01/29.......... 144 129,979

5.13%, 04/30/31®) ... usD 200 179,762 SCIL IV LLC/SCIL USA Holdings LLC, 9.50%,

Outfront Media Capital LLC/Outfront Media Capital 07/15/280) o EUR 150 166,354
Corp.® Scotts Miracle-Gro Co.

5.00%, 08/15/27 ... 100 97,322 4.50%, 10/15/29 ... usb 100 92,132

4.63%, 03/15/30 ...t 78 72,077 4.38%, 02/01/32 ..o 10 8,731
Owens-Brockway Glass Container, Inc., 7.25%, Seagate HDD Cayman, 4.09%, 06/01/29............... 100 93,253

05/15/31) o 120 116,786 Sealed Air Corp., 5.00%, 04/15/29®) . .................. 100 96,239
Pacific Gas and Electric Co. Select Medical Corp., 6.25%, 12/01/32®............... 221 212,704

4.55%, 07/01/30 ... veiee 787 761,661 Sensata Technologies, Inc., 3.75%, 02/15/31®)......... 1" 9,617

3.25%, 06/01/31 .o 87 77,138 Service Corp. International

5.90%, 10/01/54 ... 145 143,011 3.38%, 08/15/30 ... 100 87,500
Pactiv Evergreen Group Issuer LLC/Pactiv Evergreen 4.00%, 05M15/31 ..o 1 9,802

Group Issuer, Inc., 4.38%, 10/15/28®)............... 33 32,974 Service Properties Trust
Panther Escrow Issuer LLC, 7.13%, 06/01/31® ........ 128 129,279 3.95%, 01/15/28 ..o 13 10,889
Park Intermediate Holdings LLC/PK Domestic Property 8.38%, 06/15/29 ... i 460 444,706

LLC/PK Finance Co-Issuer, 4.88%, 05/15/29®) ...... 166 156,212 4.38%, 02/15/30 ... 155 116,929
PBF Holding Co. LLC/PBF Finance Corp., 7.88%, 8.88%, 06/15/32 ...t 499 461,829

0915130, .. 21 20,607 Shell Finance U.S., Inc., 2.75%, 04/06/30 .............. 429 386,655
PECO Energy Co. Sirius XM Radio, Inc.®

2.85%, 09/15/51 ... 343 212,507 4.00%, 07/15/28 ..o 72 66,338

4.38%, 08/15/52 ... 290 239,568 5.50%, 07/01/29 ... 25 23,970

5.25%, 09/15/54 ...\ 80 75,651 4.13%, 07/01/30 .o 17 14,837
PennyMac Financial Services, Inc.® 3.88%, 09/01/31 ..o 199 166,519

7.88%, 1215029 ... 76 79,625 Sitio Royalties Operating Partnership LP/Sitio Finance

7A43%, 1115030, ..o 100 101,271 Corp., 7.88%, 11/01/28®) ..o, 106 108,976
Penske Truck Leasing Co. LP/PTL Finance Corp., Six Flags Entertainment Corp., 5.50%, 04/15/27®)....... 100 99,372

5.35%, 01/12/27® ... o 225 226,554 Smyrna Ready Mix Concrete LLC, 8.88%, 11/15/31®) .. 109 114,282
Performance Food Group, Inc., 5.50%, 10/15/27®) ... 105 104,112 Sonder Holdings, Inc.@®
Permian Resources Operating LLC® (3-mo. CME Term SOFR + 9.00%), 14.36%,

8.00%, 0415127 ..o 180 183,804 120027 .o 118 111,782

7.00%, 01/15/32 ..o 138 140,085 (3-mo. CME Term SOFR at 1.00% Floor + 9.00%),

Pfizer Investment Enterprises Pte. Ltd. 13.71%, 12110727 oo 891 841,722
5.30%, 05/19/53 ... i 245 229,399 Southern California Edison Co.

5.34%, 05/19/63 ... oo 874 802,282 5.95%, 11/01/32. ... 639 666,434
PG&E Corp., 5.00%, 07/01/28 ..........ovveinnn, 105 102,579 5.20%, 06/01/34 ... 255 252,289
Pilgrim’s Pride Corp., 6.25%, 07/01/33 ................. 344 350,491 Spirit Airlines Pass Through Trust 2017-1A, Series A,

PNC Financial Services Group, Inc., (1-day SOFR + 3.65%, 08/15/31©0 ... 232 203,271
1.90%), 5.68%, 01/22/35@ . .............ooceine, 25 25,289 Spirit Airlines Pass-Through Trust

Post Holdings, Inc.® Series A, 4.10%, 10/01/29 ......oevviviie e, 8 7,179
5.50%, 12/15/29 ...\ 58 56,121 Series AA, 3.38%, 08/15/31. ..., 89 79,415
4.63%, 04115130 ... 25 23,056 Standard Industries, Inc.®)

4.50%, 09/15/31 ..o 48 43,000 4.38%, 07/15/30 ... 1 10,078
Prime Security Services Borrower LLC/Prime Finance, 3.38%, 0115131 oo 191 163,765

Inc., 6.25%, 01/15/28®). . ........ooiviiiiiin, 307 305,313 Starwood Property Trust, Inc., 7.25%, 04/01/29®. ... 100 102,580
Prologis LP, 5.13%, 01/15/34 . ...........ocoovivinnn, 604 595,230 Station Casinos LLC, 4.50%, 02/15/28®)............... 104 98,682
QUALCOMM, Inc., 4.50%, 05/20/52 ............c.ue.. 204 170,995 Stem, Inc., 0.50%, 12/01/28®™ ... 27 7,290
Resort Communities LoanCo. LP, 12.50%, 11/30/28®)®, 2,337 2,348,741 STL Holding Co. LLC, 8.75%, 02/15/29® .............. 95 100,438
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Consolidated Schedule of Investments (continued)

BlackRock Strategic Global Bond Fund, Inc.

December 31, 2024 (Percentages shown are based on Net Assets)
Par Par

Security (000) Value Security (000) Value

United States (continued) United States (continued)

Summit Materials LLC/Summit Materials Finance Corp., Verizon Communications, Inc. (continued)

5.25%, 01/15/29®) ... ... usD 100 $ 100,701 5.05%, 05/09/33 ...\ it usD 240 § 237,275
Sunoco LP/Sunoco Finance Corp., 5.88%, 03/15/28..... 149 148,392 4.50%, 08/M10/33 ... 297 279,889
Tallgrass Energy Partners LP/Tallgrass Energy Finance 440%, T1I01/34. ..o 333 308,513

Corp., 5.50%, 01/15/28®) ... 13 108,676 4.78%, 02/15/35®) ... 2,404 2,288,441
TEGNA, Inc., 5.00%, 09/15/29........coovvviiiiiannns 6 5,611 2.88%, 11/20/50. . ..o 121 74,315
Tempur Sealy International, Inc., 3.88%, 10/15/31®) . ... 102 88,988 3.55%, 03/22/51 ... o 105 74,198
Tenet Healthcare Corp. 2.99%, 10/30/56 ... ..ot 124 73,535

4.63%,06/15/28 ...\ 25 23,925 3.70%, 03/22/61 ...\ 306 207,489

6.13%, 10/01/28 ...\ 183 182,661 Viasat, Inc.®
Tenneco, Inc., 8.00%, 11/17/28®)...................... 322 300,107 6.50%, 07/15/28 ... v 100 81,060
Texas Instruments, Inc., 4.90%, 03/14/33 .............. 70 69,517 7.50%, 05/30/31 .0\ 134 93,155
T-Mobile U.S., Inc. Viking Cruises Ltd.®

3.38%, 04/15/29 ...\ 563 525,481 7.00%, 02/15/29 ...\ 165 165,905

3.88%, 04/15/30 ... 2,017 1,897,972 9.13%, 07/15/31 oo 123 132,257

5.05%, 07/15/33 ...vviiiiee e 469 459,238 Vistra Operations Co. LLC®

5.75%, 0115134 .o 132 135,331 5.00%, 07/31/27 ..o 25 24,530

5.15%, 04115134 ..\ 170 167,254 7.75%, 1015131 o 25 26,227
TransDigm, Inc. 6.88%, 04/15/32 ..o 105 107,511

5.50%, 1115127 ..o 172 169,013 Vital Energy, Inc., 9.75%, 10/15/30..................... 100 105,432

6.75%, 08/15/28®) ... .. ..o 72 72,628 Walgreens Boots Alliance, Inc., 3.20%, 04/15/30 ....... 134 107,677

4.88%,05/01/29 ..o 100 94,427 Wells Fargo & Co.®
Transocean Titan Financing Ltd., 8.38%, 02/01/28®). . .. 55 56,121 (1-day SOFR + 1.38%), 5.21%, 12/03/35............ 360 350,269
Transocean, Inc., 8.25%, 05/15/29®),.................. 131 128,324 (1-day SOFR + 1.99%), 5.56%, 07/25/34 ............ 206 205,725
Travel & Leisure Co., 4.50%, 12/01/29® ............... 102 95,264 (1-day SOFR +2.02%), 5.39%, 04/24/34 ............ 343 339,184
U.S. Bancorp, (3-mo. EURIBOR + 0.80%), 3.81%, (1-day SOFR +2.06%), 6.49%, 10/23/34............ 271 288,067

05/21/28@) .. EUR 400 413,598 (1-day SOFR +2.13%), 4.61%, 04/25/53............. 290 242,147
U.S. Foods, Inc.®) (3-mo. CME Term SOFR + 4.50%), 5.01%, 04/04/51 . 344 305,351

6.88%, 09/15/28 ... ..o usD 25 25,581 (3-mo. EURIBOR + 1.85%), 1.74%, 05/04/30)....... EUR 2,226 2,171,240

7.25%, 01715132 oo 27 27,943 Westbay, 11.00%, 02/06/300 .......................... usD 1,688 1,696,440
Uber Technologies, Inc. Western Digital Corp., 4.75%, 02/15/26 ................ 25 24,759

4.80%, 09/15/34 ..o 155 148,346 Wildfire Intermediate Holdings LLC, 7.50%, 10/15/29®) . 88 84,676

5.35%, 09/15/54 ...\ 172 159,944 Williams Scotsman, Inc., 4.63%, 08/15/28®. ........... 100 95,483
UKG, Inc., 6.88%, 02/01/31®) ......................... 122 123,773 WMG Acquisition Corp., 3.00%, 02/15/31® ............ 123 107,350
Union Pacific Corp. Wynn Resorts Finance LLC/Wynn Resorts Capital

3.84%, 03/20/60 ... 213 152,224 Corp., 5.13%, 10/01/29®) ..., 100 95,777

2.97%, 0916162 ...\ 128 73,647 Xerox Holdings Corp., 5.50%, 08/15/28®.............. 25 21,444

5.15%, 01/20/63 .. ..o 175 159,096 XHR LP, 4.88%, 06/01/29® ...............o.coeinne. 25 23,585

3.85%, 0214172 ..o 121 83,962 Yum! Brands, Inc.

United Airlines, Inc., 4.63%, 04/15/29®) . ............... 177 168,289 4.75%, 01/15/30®) ... 102 97,546
United Rentals North America, Inc. 3.63%, 03/15/31 oo 50 44,203

5.25%, 01/15/30 ...\ 50 48,580 Zayo Group Holdings, Inc., 4.00%, 03/01/27® ......... 148 136,494

3.75%, 0115132 oo 100 87,582 142,650,374

P b)
3::;:3:!2ﬁfzarlsuMolr:‘gage LLC, 5.50%, 04/15/29®) . .. 17 112,700 Uzbekistan — 0.0%

P. Inc. Navoi Mining & Metallurgical Combinat, 6.95%,

2.90%, 05/15/50 ...\ o' 900 557,952 o7 200 197 876

6.05%, 02/15/63 ...\ 've i 245 250,167 e

5.75%, 07/5/84 ..o 50 48,583 Venezuela —0.0%

Univision Communications, Inc.®) Petroleos de Venezuela SA, 9.75%, 05/17/35©@©0 522 58,464

8.00%, 08/15/28 ..o 25 25453 Total Corporate Bonds — 30.5%

4580%, 0510129 .o 76 68,026 (CoSt: $250,046,375) .............ovovieiiiieiieeees 248,593,855

8.50%, 07/31/31 oo 100 98,050 -
USA Compression Partners LP/USA Compression .

Finance Corp., 7.13%, 03115/20®) ... ............. 190 193353  Fixed Rate Loan Interests
UWM Holdings LLC, 6.63%, 02/01/30®................ 121 120,252 India — 0.1%

Venture Global Calcasieu Pass LLC, 6.25%, Vedanta Hold Mauritius Il Ltd., Delayed Draw Term

O1BIB0®).o 63 63,588 Loan, 18.00%, 04171260, .......................... 562 584,855
Venture Global LNG, Inc.®) E—

7.00%, 01/15/30 ..o 131 132,962

9.88%, 02/01/32 ...\ 188 206,289
Verizon Communications, Inc.

1.50%, 09/18/30 ... 678 562,409
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Consolidated Schedule of Investments (continued)
December 31, 2024

BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par Par

Security (000) Value Security (000) Value

United States — 0.0% United States (continued)

Clover Holdings SPV IIl LLC, 2024 USD Term Loan, Digital Room Holdings, Inc., 2021 Term Loan, (1-mo.

15.00%, 121181270, ... usb 39§ 38,959 CME Term SOFR at 0.50% Floor + 5.35%), 9.71%,

Total Fixed Rate Loan Interests — 0.1% . 12/21/2_8 T i 133 129,235

(Cost: $599,145) 623.814 DirecTV Financing LLC, Term Loan, (3-mo. CME Term
) Ty —_— SOFR at 0.75% Floor + 5.26%), 9.85%, 08/02/27 ... 82 82,333
. (@) ECL Entertainment LLC, 2024 1st Lien Term Loan B,

Floating Rate Loan Interests (1-mo. CME Term SOFR at 0.00% Floor + 3.50%),

Canada — 0.0% EISY'CBEG%Y Oﬁ/z1(¢)30 ----------------------------------- 462 463,712

Garda World Security Corp., 2024 Term Loan B, (1-mo. 1 rﬁup,Tt ' L 1 CME Term SOFR
CME Term SOFR at 0.00% Floor + 3.50%), 7.90%, stLien Ferm Loan, (1-mo. CME Term SOFR at
0200129 o 174 174.266 0.75% Floor + 7.00%), 11.36%, 07/10/28 ......... 532 509,866

E— Revolver 1st Lien Term Loan, (1-mo. CME Term

Cayman Islands — 0.1% SOFR at 0.75% Floor + 7.00%), 11.36%,

Usavflow Il Ltd., 1st Lien Term Loan B, (1-mo. CME 07710128 . oo 53 50,987
Term SOFR at 0.00% Floor +6.50%), 10.80%, Emerald Electronics Manufacturing Services, Term
08161297 ...t 339 341,136 Loan, (1-mo. CME Term SOFR at 1.00% Floor +

Luxembourg — 0.0% 6.35%), 10.71%, 12029127 .......oovooiiiiion 153 119,194

Al Mansart (Luxembourg) Bidco SCS, 1st Lien Term Fertitta Entertainment LLC/NV, 2(?22 Term LoarlB, (1-

Loan A, (1-mo. CME Term SOFR at 0.00% Floor + mo. GME Term SOFR at 0.50% Floor + 3.50%),
6.75%), 11.09%, 09/01/287..........oovvininen. 192 193,914 7.86%, 012729 ..o 395 396,350
. - Flexsys Holdings, Inc., 2021 Term Loan B, (3-mo. CME

United States — 1.4% Term SOFR at 0.75% Floor + 5.51%), 9.84%,

Amentum Holdings, Inc., 2024 Term Loan B, (1-mo. MO8 o 99 75,636
CME Term SOFR at 0.00% Floor +2.25%), 6.61%, Hydrofarm Holdings LLC, 2021 Term Loan, (3-mo. CME
09129131 273 271,862 Term SOFR at 1.00% Floor + 5.76%), 10.35%,

American Auto Auction Group LLC, 2024 Term Loan B, 100251280 . % 76,551
(3-mo. CME Term SOFR at 0.75% Floor + 4.50%), Icon Parent, Inc., 2024 Term Loan, (3-mo. CME Term
9.01%, 12030027 ....ovvevvvn s 65 65,573 SOFR at 0.00% Floor + 3.00%), 7.52%, 11/13/31 ... 616 617,731

Bally's Corp., 2021 Term Loan B, (3-mo. CME Term Jack Ohio Finance LLC, Term Loan, (1-mo. CME Term
SOFR at 0.50% Floor + 3.51%), 8.14%, 10/02/28..... 812 765,959 SOFR at 0.75% Floor + 4.86%), 9.22%, 10/04/28..... 79 78,581

Bausch & Lomb Corp., Term Loan, (1-mo. CME Term Level 3 Financing, Inc., 2024 Extended Term Loan B1,

SOFR at 0.50% Floor + 3.35%), 7.69%, 05/10/27 ... 414 415216 (1-mo. CME Term SOFR at 2.00% Floor + 6.56%),

Belron Finance LLC, 2024 USD Term Loan B, (3-mo. 10.92%, 04115029 ... oo 51 52,248
CME Term SOFR at 0.50% Floor + 2.75%), 7.27%, Maverick Gaming LLC
TOMB/3T. ... 233 234,894 2024 PIK Term Loan, (3-mo. CME Term SOFR +

Boost Newco Borrower LLC, 2024 USD Term Loan B, 7.50%), 12.11%, 06/03/28. ... .evveeeeiiin, 68 63,910
(3-mo. CME Term SOFR at 0.00% Floor + 2.50%), 2024 Second Out Term Loan, (3-mo. CME Term
6.83%, 01/31/31 .o 256 251,252 SOFR at 1.00% Floor + 7.50%), 12.11%,

Caesars Entertainment, Inc., 2024 Term Loan B1, (1- 06/03/28 . oo oo 15 71,715
mo. CME Term SOFR +2.25%), 6.61%, 02/06/31...... 498 497,648 Medical Solutions Holdings, Inc., 2021 2nd Lien Term

Clydesdale Acquisition Holdings, Inc., Term Loan B, Loan, (3-mo. CME Term SOFR at 0.50% Floor +
(1-mo. CME Term SOFR + 3.18%), 7.53%, 04/13/29. 415 415,406 7.10%), 11.69%, 11/01/29 ....ooeeeeeeeeeeeeei i 74 37,000

Conair Holdings LLC, Term Loan B, (1-mo. CME Term Medline Borrower LP, 2024 USD Add-on Term Loan B,

SOFR at 0.50% Floor + 3.86%), 8.22%, 05/17/28.... 48 42,562 (1-mo. CME Term SOFR at 0.50% Floor + 2.25%),

ConnectWise LLC, 2021 Term Loan B, (3-mo. CME 6.61%, 10123128 ..ot 493 494,382
Term SOFR at 0.50% Floor + 3.76%), 8.09%, Montage Hotels & Resorts LLC™®
09/20028.....oovvii 237 238,524 Revolver 1st Lien Term Loan, (3-mo. CME Term

Coreweave Compute Acquisition Co. Il, LLC, Delayed SOFR + 6.00%, 10.33% Cash or 10.33% PIK),

Draw 1st Lien Term Loan, (3-mo. CME Term SOFR 10.33%, 02116129 ... oovv oo 14 13,831
at 0.00% Floor +9.62%), 13.73%, 07/31/280........ 1,185 1,186,290 Term Loan, (3-mo. CME Term SOFR + 6.00%,

Coreweave Compute Acquisition Co. lll, LLC, Delayed 10.33% Cash or 10.33% PIK), 10.33%, 02/16/29.. 251 248,961
Draw 1st Lien Term Loan, (3-mo. CME Term SOFR Naked Juice LLC
at 0.00% Floor + 6.00%), 10.53%, 05/16/297. ... ... 767 760,990 2nd Lien Term Loan, (3-mo. CME Term SOFR at

CPPIB OVM Member US LLC, Term Loan B, (3-mo. 0.50% Floor +6.10%), 10.43%, 01/24/30............. 20 6,625
CME Term SOFR at 0.00% Floor + 3.25%), 7.58%, Term Loan, 01/24/29) ... ... 62 38,180
08/20/3T...vv 239 240,8% NGP XI Midstream Holdings LLC, Term Loan B, (3-mo.

CSC Holdings LLG, 2019 Term Loan B5, (6-mo. CME CME Term SOFR at 0.00% Floor + 4.00%), 8.33%,

Term SOFR +2.50%), 7.19%, 04/15/27 ............. 91 83,294 07/25310 16 116,870

CVR Energy, Inc., Term Loan B, 121301277 ........... 3 314,110 PAI Holdco, Inc., 2020 Term Loan B, (3-mo. CME Term

SOFR +4.01%), 8.60%, 10/28/27................... 102 85,803
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Consolidated Schedule of Investments (continued)

December 31, 2024

BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par Par
Security (000) Value Security (000) Value
United States (continued) Brazil (continued)
Sabre GLBL, Inc. Brazil Notas do Tesouro Nacional (continued)
2021 Term Loan B1, 12117127, ..........coovvenn. usb 37§ 36,380 Series F, 10.00%, 01/01/27 ..........ccoovvieinnnn. BRL 14§ 2,084,546
2021 Term Loan B2, 12117127t 58 56,613 Brazilian Government International Bond, 3.75%,
2022 1st Lien Term Loan B, 06/30/28 ............... 150 145,407 0971213 . usD 3,900 3,289,650
2024 Term Loan B1, 11/15/29. ... 92 91,733 7,917,194
Solaris Energy Infrastructure LLC, Term Loan, (1-mo. o
CME Term SOFR at 1.00% Floor + 6.00%), 10.36%, ga"ag.a _G°'3 i Bond
001729 ..o 911 911,000 s osonag D - 40312
X A370, UBIUT/00 v ,
Vaco Holdings LLC, 2022 Term Loan, (3-mo. CME Term 5.00%, 06101137 ... vevsveeeeseeeeeeeee, % 73636
SOFR at 0.75% Floor + 5.15%), 9.48%, 01/21/29. ... 157 144,962 4,00 ' 06/01/41 280 oy ’900
. . . 0%, UO/0T/AT o ,
Veritas U.S., Inc., 2024 Priority Term Loan, (Prime at 3.50%. 1200145+ \ oo 140 99,920
1.00% Floor + 11.50%), 19.25%, 12/09/297 ......... 86 85960 275% 12048 oo 210 132127
_ 11,092,232 2.00%, 12001/51 ... 2,650 1,407,637
Total Floating Rate Loan Interests — 1.5% 2,065,532
(Cost: $11,976,704) .........oviiviiiii _ 11,801,548 Chile — 0.0%
. L Chile Government International Bond, 2.75%, 01/31/27. USD 200 190,400
Foreign Agency Obligations China — 6.3%
Angola© — 0.1% China Government Bond
Angolan Government International Bond 1.67%, 06/15/26 ... CNY 127,370 17,499,199
8.25%, 05/09/28 ...\ 200 188,062 2.05%, 04/15/29 ... oo 74,580 10,436,580
8.75%, 0414132 ...\ 272 239,629 2.68%, 05/21/30 ... 12,080 1,745,095
T,em 3.02%, 05127131 ..o 105,780 15,683,397
Argentina — 0.0% 2.88%, 02125133 ... oo 15,000 2,228,539
. L ) 3.19%, 04/15/53 ..o 21,580 3,681,394
Argentine Republic Government International Bond 3.05% M/22028. oo 100 14.629
1.00%, 07/09/29 ... 51 41,822 ' —_—
4.75%, 071091350 ... 100 66,284 51,288,833
5.00%, 01/09/38% . ... 63 43,796 Colombia — 0.9%
3.50%, 07/09/410) 99 61,638 Colombia Government International Bond
213,540 4.50%, 01/28/26 ..o usD 200 197,400
. (o 8.00%, 04/20/33 ... .o 200 204,004
Australia® — 0.0% 8.00%, 14135, ...\ vovsoeoeeseeeeee s, 420 422,520
Austra.lla Government Bond Colombian TES
Series 136, 4.75%, Q4/21/27... ..., AUD 220 138,849 Series B, 5.75%, 110327 ........\ovovoveero. COP 7,954,000 1,619,605
Series 144, 3.75%, 04/21/37......ovovovorinenns 80 46,097 Series B, 6.00%, 04/28/28 15,731,700 3,134,260
Series 149, 2.25%, 05/21/28.........ccovivveannnn. 90 52,891 D e D or re
' ' _ Series B, 7.75%, 09/18/30 ..........ccovvvivveinnnn. 8,495,600 1,669,672
231,837 Series B, 7.00%, 03/26/31 ...........cccceevvnnnnn... 1,322,000 243,569
Austria®© —0.1% 7,491,030
Republic of Austria Government Bond . o
0.75%, 02120028 .. v veeseeeeeereeeeerenes EUR 556 549,468 gmh Republic — 0.4%
1.50%, 02120/47 ... voeeeereeeeeee, 222 174,436 zech Republic Govermment Bond
' _ Series 105, 2.75%, 07/23/29. ..o CZK 18,230 714,452
723,904 Series 150, 5.00%, 09/30/30........................ 33,700 1,461,498
Belgium®© —0.1% Series 154, 4.50%, 11/11/32......ocooiviiiiiinns 21,820 919,440
Kingdom of Belgium Government Bond Series 49, 4.20%, 12/04/36© ....................... 10,000 407,836
Series 78, 1.60%, 0B/22/47 ..............cooveennn. 351 260,884 3,503,226
Series 85, 0.80%, 06/22/28 .............c.oviiiiins 855 840,775 Denmark — 0.0%
1,101,659 Denmark Government Bond
Benin — 0.0% 1.75%, 1115125, . DKK 500 69,343
Benin Government International Bond, 4.95%, 4.50%, 11/15/39. .. 450 79,548
0122135 ... 100 87,451 148,891
Brazil — 1.0% Dominican Republic — 0.1%
Brazil Letras do Tesouro Nacional, 0.00%, 01/01/26(™.. BRL 4 612,756 Dominican Republic International Bond
Brazil Notas do Tesouro Nacional 6.88%, 01/29/261) ... .. oo usD 200 201,500
10.00%, 01/01/25 ... 12 1,930,242 4.50%, 01/30/30®) ... 350 320,425
10.75%, 06/01/36® . ..., DOP 34,350 605,119
1,127,044
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Consolidated Schedule of Investments (continued)

December 31, 2024

BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par Par
Security (000) Value Security (000) Value
Ecuador®® — 0.0% Hungary (continued)
Ecuador Government International Bond Hungary Government International Bond (continued)
5.50%, 07/31/35 ... usD 172§ 97,373 Series 4Y, 5.00%, 02/22/27€) ... EUR 55 § 59,073
5.00%, 07/31/40 ... 239 121,941 Series 6Y, 4.00%, 07/25/29) ...l 885 931,055
219,314 1,835,394
Egypt — 0.2% India — 0.9%
Egypt Government Bond India Government Bond, 7.10%, 04/18/29.............. INR 611,130 7,229,146
Series 3Y, 25.32%, 08/13/27 ..o, EGP 582 11,602 S
Series 3, 24.46%, 10/01/27 ......ocvovrveren 8,872 174,809 ::g:::;:ﬁe:si r/; Bond
Egip;g/""g;’/‘;“s‘j;é('c’}tema“""a' Bond . 550275 Series FR59, 7.00%, 0515127 ............ocver.... IDR 14,257,000 885,360
7.63"/0’ 059B2e USD 200 175’416 Series FR72, 8.25%, 05/15/36 . ...........c.cveen. 15,686,000 1,056,454
22 y ’ Series FR98, 7.13%, 06/15/38 ...............ovene. 29,034,000 1,808,244
7.90%, 021217481 ... ., 200 147,240 —_—
7.50%, 0216161 ... oo 694 474,009 3,750,058
7.50%, 02/16/61) ..o 200 136,602 Italy®© — 0.5%
1808953 Italy Buoni Poliennali Del Tesoro
El Salvador® — 0.0% T Series 30Y, 3.85%, 09/01/49®, ..................... EUR 700 707,294
| Salvmtior Goverrment Inermational Bond Series 31Y, 4.75%, 09/01/44®)..................... 232 266,920
ies 5Y, 2.65%, 12/101/27 ..o 182
8.63%. 02128129 .\ oo 31 32,054 Series 5Y, 2.65%, 12/01/. 3,060 3,182,506
9.25%, 0417130 ..o 153 161,606 4,156,720
193660 Ivory Coast® — 0.1%
' Ivory Coast Government International Bond
(b)e) _ .39
France ™' — 0.3% 5.25%, 03122130 .. v veeeeseeeees e 217 212,346
French Republic Government Bond OAT 5.88% 10/17/31 200 193.963
2.50%, 05/25/30 ... EUR 40 41,002 7'63%Y 01/30/33 UsD 200 194’582
1.50%, 05/25/31 .o 190 181,877 CU T —_—
5.75%, 1012532 ... .\veee e 100 123,361 600,891
1.50%, 05/25/50 . ...\ 2,536 1,708,417 Japan — 1.6%
2 054,657 Japan Government Forty Year Bond, Series 15, 1.00%,
Gab 0.0% Y 03120082, ... JPY 800,000 3,294,315
abon —8.0% ) Japan Government Thirty Year Bond
Gabon Government International Bond, 7.00%, Series 64. 0.40%. 09/20/49 707.400 3.049.088
(©) y Vi gy VITEUITT v vv v ) ) )
HRABTE o USD 200 148625 Series 83, 2.20%, 06/20/54 ....................... 1,009,550 6,352,956
Germany — 0.2% 12,696,359
Bundesrepublik Deutschland Bundesanleihe, 1.70%
’ ' Jordan — 0.0%
(©)
O8/15/82 .. EUR 1530 1528112 Jordan Government International Bond, 7.50%,
Ghana® —0.0% 0113129 o usD 200 198,562
Ghana Government International Bond Kenya — 0.0%
0 () )
5.00%, 07/03/29 e UsD 80 68,800 Republic of Kenya Government International Bond,
500%v 07/03/35( --------------------------------- 176 123v043 700% 05/22/27(0) ................................. 200 196.300
191,843 Leb © — 0.0%
ebanon'® —0.0%
(b)e) __ (.39
Greecg 9'3 4 Lebanon Government International Bond
Hellenic Republic Government Bond 6.65%. 11/03/28 67 8.643
0 B5%, MI03/28. ... ,
200%, 04/22127 ..o EUR 92 94,913 Series 10Y, 6.85%, 03123127 . .........ovevreo.. 49 6,321
1.50%, 06/18/30 ..o 1,740 1,690,887 —_—
413%, 0615154 .......ooeeeeieeee e 510 548,749 14,964
2,334,549 Mexlico —B 0.8%
®)__ 410 exican Bonos
g“attem"‘l'a . 04% Bond Series M, 7.00%, 09/03126. ...........voveerro. MXN 328 1,506,156
“g gg]; ao 5 /‘1’;7;2““9” on UsD 205 202,622 Series M, 7.50%, 06/03/27.........coeiocvieeenn., 275 1,253,709
4.65°/0Y T 200 153’312 Series M, 8.50%, 05/31/29. ..........coeviinnnn. 142 643,478
PO TRRHIR D e R Series M, 7.75%, 05/29/31. . .....ooviiiii 281 1,204,139
356,134 Series M, 7.50%, 05/26/33...........cccoevvvvnnn... 172 698,795
Hungary — 0.2% Series M, 7.75%, 11/23/34. ..., 77 308,889
Hungary Government Bond, 7.00%, 10/24/35 .......... HUF 151,500 392,423 Series M, 8.00%, 11/07/47........cooviiiiiininn. 50 182,904
Hungary Government International Bond Mexico Government International Bond
5.25%, 06/16/29®) ... .. usD 400 393,500 5.40%, 02/09/28 ... ..ot usD 200 198,168
Series 10Y, 5.38%, 09/12/33© ............ooveene. EUR 53 59,343 2.66%, 05/24131 ... i 400 324,400
6,320,638
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Consolidated Schedule of Investments (continued)

BlackRock Strategic Global Bond Fund, Inc.

December 31, 2024 (Percentages shown are based on Net Assets)
Par Par
Security (000) Value Security (000) Value
Netherlands — 0.1% South Africa — 1.0%
Netherlands Government Bond, 2.75%, 01/15/47®© .. EUR 3N 324,565 Republic of South Africa Government Bond
New Zealand — 0.0% Series 2030, 8.00%, 01/31/30 ..o ZAR 80416 § 4,080,432
New Zealand Government Bond, Series 0425, 2.75%, Ser!es 2040, 9.00%, O1/31/40 ..o 24,680 1,113,301
0415259 T NZD 100 55,740 Series 2044, 8.75%, 01/31/44 ...................... 18,284 785,695
E— Series 2048, 8.75%, 02/28/48 ...................... 14,977 637,839
Nigeria — 0.2% Series R213,7.00%, 02/28/31 ..............cove.. 33,731 1,587,489
Nigeria Government International Bond Republic of South Africa Government International
8.38%, 03/24/299 .. ... ... usb 200 193,630 Bond, 5.88%, 04/20/32 ...\ usb 200 187,758
7.14%, 02/23/309 ... 447 403,221 8392 514
9.63%, 0B/09/31®) ....ooiiiiiiiii 200 198,750 . . o
7.88%, 02016329 .......ovoveeerererereeera, 270 242,746 22;': &)jé:n/;mm s
b
10.38%, 12008/34%) ..o 200 203718 2.70%, 01/31/30 .\ EUR 4,774 4,972,448
1,242,065 1.25%, 10/31/30009 431 412,875
Oman — 0.0% 2.55%, 10/31/3200© 8,147 8,260,982
Oman Government International Bond, 6.75%, 3.15%, 04/30/33®00© 1 749,256
OTATI8 200 202,876 3.55%, 10/31/3300©) 6,700 7,245,784
Pakistan — 0.0% 3.45%, 10/31/34“:“’ ............................... 1,769 1,891,257
Pakistan Government International Bond, 6.88%, 3.90%, 07/30/ 39(b)(C) """""""""""""""" 462 506,230
1005079 200 180,126 2.90%, 10/31/46‘b"c’ ............................... 866 813,007
Panama — 0.4% — 3.45%, 07/30/66™©) ... ... 688 668,478
Panama Government International Bond . ® . 25520317
743%, 01129126 .+ 100 101,376 Sri Lanka™ — 0.0% ,
7.50%, 03101/31 + oo 200 202,938 Sri Lanka Government International Bond
6.40%, 02114135 ... oo 200 181438 4.00%, 04/115/28 ... usb 30 27,539
—— 3.10%, 01/15/30 ..o 21 16,991
485,752 3.35%, 03115330 ... \ooeeoe e 4 30,076
Peru —0.0% 3.60%, 06/15/35" ... ... oi i 27 19,757
Peruvian Government International Bond, 1.86%, 3.60%, 05/115/36% .. ..o\t 19 14,285
120132, 67 50815 3.60%, 02115138 ..ot 38 28,578
Poland — 0.9% 137,226
Republic of Poland Government Bond Sweden© — 0.0%
2.00%, 08/25/36 ... PLN 3,634 773,879 Sweden Government Bond
Series 0429, 5.75%, 04/25/29 ...................... 13,263 3,226,759 Series 1053, 3.50%, 03/30/39 ... vvovveverenannn, SEK 250 25,077
Series 0729, 4.75%, 07/25/29 ...................... 7,037 1,649,867 Series 1059, 1.00%, 11/12/26. ... ...ovveieeann, 960 85,082
Series 1029, 2.75%, 10/125/29 ...................... 3,195 684,753 m
Series 1034, 5.00%, 10/25/34 ............cc.oonnee. 2,359 533,685 '
— Thailand — 0.6%
6,868,943 Thailand Government Bond
Romania — 0.1% 2.40%, 0317129 ... THB 56,472 1,675,029
Romanian Government International Bond 3.45%, 0617143 ..o 95,000 3,108,154
5.00%, 09/27/26© ... EUR 33 34,903 m
5.25%, 11125127 ..o usb 48 46,904 B
5.25%, /25127, oo 28 27,361 Turkey — 0.4%
2.13%, 03/07/28© ... EUR 206 200,115 Turkiye Government Bond
5.88%, 01/30/299) ... o\ USD 202 196,607 27.70%, 0912734 ..o TRY 11,248 322,448
2.50%, 02/08/30) ..\ EUR 56 52134 Ser!es 10Y, 26.20%, 10/05/33.........c.ccovvvviennn 48,148 1,323,265
242%, 0THBI31C oo 104 88,662 Ser!es 2Y, 37.00%, 02/18/26. . ......covveiiiennnn. 35,754 995,652
2.75%, 04HM4IA1© 39 21515 Ser!es 5Y,31.08%, 11/08/28 ..........ccovvvvennnn. 11,081 309,731
s Series 5Y, 30.00%, 09/12/29...........cooiinnnn. 11,800 326,388
668,291 Turkiye Government International Bond, 9.13%,
gaugi grabia‘°’ - ?-1% ong 073130 .o usD 200 221,250
audi Government International Bon
4.75%, 0118128 ..o usb 200 198,750 . 3,498,734
4.50%, 04M7/30 ...+ veoeee e, 200 194,062 Ukraine —0.1% _
345%, 02002061 oo 303 183,978 Ukraine Government International Bond
e 1.75%, 02/01/29000 ... 205 141,068
576,790 0.00%, 02/01/3000 .. 8 4536
Senegal — 0.0% 1.75%, 02/01/34©0 189 105,701
Senegal Government International Bond, 6.25%, 1.75%, 02/01/34®0 77 42,997
05123133 ..o 284 226135 3.00%, 02001/34®00 31 12,913
0.00%, 02/01/35®0 ... 27 15,607
1.75%, 02/01/35@0 .. 46 25,303
0.00%, 02/01/36®0 ... 22 12,896
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Consolidated Schedule of Investments (continued)

December 31, 2024

BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par

Security (000) Value Security Shares Value

Ukraine (continued) United States (continued)

Ukraine Government International Bond (continued) iShares MSCI Emerging Markets ETF® ............... 13,148 549,849
1.75%, 02/01/3690 ... usb 195 105,354 iShares Russell 2000 ETF® .......................... 476 105,177
1.75%, 02/01/36°10 31 16,562 iShares Russell Mid-Cap Growth ETF® ............... 1,033 130,933
0.00%, 08/01/41@©@©0) 570 437,475 SPDR Blackstone Senior Loan ETF ................... 4,820 201,139

920,412 SPDR S&P Regional Banking ETF .................... 3,159 190,646
. . < o VanEck J. P. Morgan EM Local Currency Bond ETF ... 43,378 1,002,465
o Kingdom —0.6% VanEck Semiconductor ETF®......................... 1,256 304,165
nited Kingdom Gilt —_—
1.75%, 09/07/37 ... GBP 60 53,931 Total Investment Companies — 1.2%
4.75%, 12007138 .o 30 37,282 (Cost: $10,059,501) ......oveete e 10,106,121
3.25%,01/22/44 .. ... 165 160,904
3.50%, 01/22/45 ... 700 703,675
1.50%, 07/22/47 ..o 1,040 684,329 Par
3.75%, 07122152 ... 1,000 999,930 (000)
3.75%, 10122153 ... 804 798,201 i
0.50%, 10/22/61 ... 4,373 1,535,758 Municipal Bonds
4,974,010 Arizona — 0.0%
Maricopa County Industrial Development Authority, RB,

Uruguay — 0.0%

Oriental Republic of Uruguay, 5.25%, 09/10/60.. ... usD 77 69,975 7.38%, 10001/29 o USD 70 173044

Uruguay Government International Bond California — 0.2%

9.75%, 07/20/33 ... uyu 4,236 96,934 California Pollution Control Financing Authority, RB,
5.75%, 10/28/34 ... usb 46 46,696 AMT, 5.00%, 11/21/45®) ... 180 179,243
213,605 University of California, Refunding RB, Series BE,

Uzbekistan — 0.1% 4'00%' 0511550 ..o 1 '000 M

Republic of Uzbekistan International Bond 1,154,681
5.38%, 05/29/27®) .. ... .. EUR 138 143,542 Georgia — 0.0%

7.85%, 10/12/28© ... .. usb 200 206,875 State of Georgia, GO
350,417 Series A, 4.00%, 07/01/40.........coovviiiininnn. 70 72,030

Venezuela — 0.0% Series A, 4.00%, 07/01/41 ..., 145 148,108

Venezuela Government International Bond, 11.95%, 220,138
08/05/31C0©0) 782 121,601 Louisiana — 0.0%

. Louisiana Public Facilities Authority, Refunding RB,

Zambia — 0.0% :

Zambia Government International Bond, 0.50%, Series A, 3.00%, 05/1547 .....ooovvv 185 17,726
12031530 222 127,026 Massachusetts — 0.2%

Total Foreign Agency Obligations — 22.4% Comm:nwealth of Massachusetts, GOL, Series C,

(COSE: $197,250,198) ...\ voeeeseoeeeeee e 182,300,413 5.00%, 0501/ ..o 1000 1,087,258
New Jersey — 0.0%
New Jersey Health Care Facilities Financing Authority,
RB, 3.00%, 07/01/51 ... 95 70,865
Shares -
North Carolina — 0.0%
Grantor Trust City of Charlotte North Carolina Airport Revenue,
i 1 0,
United States — 0.2% Refunding ARB, Series A, 3.00%, 07/01/46.......... 230 182,783
iShares Bitcoin Trust®®@ ... 29,720 1,576,646 Puerto Rico — 0.1%
1 0,

Total Grantor Trust — 0.2% C°ﬂ%ﬁr/‘;”ﬁf)'£}q?f Puerto Rico, RB, 0.00%, 1809 972 121

(Cost: $1,007,233). .....vvee et 1,576,646 T ' EEE—
Texas — 0.3%
. Eagle Mountain & Saginaw Independent School

Investment Companies District, GO, (PSF), 4.00%, 08/15/52................. 295 277622

United States — 1.2% Katy Independent School District, GO, (PSF), 4.00%,

iShares 0-5 Year TIPS Bond ETF®.................... 7,050 709,230 021547 ..o 1,410 1,356,195

iShares Biotechnology ETF® ........................ 3,500 462,735

iShares Broad USD High Yield Corporate Bond ETF®. . 92,764 3,412,787

iShares iBoxx $ High Yield Corporate Bond ETF® ... .. 15,488 1,218,131

iShares JP Morgan USD Emerging Markets Bond
TR0 17,814 1,586,159

iShares Latin America 40 ETF®) . .................o... 5,869 122,721

iShares MSCI Brazil ETF®....................cceee. 4,886 109,984
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December 31, 2024

BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par Par
Security (000) Value Security (000) Value
Texas (continued) United States — 9.6%
Lyford Consolidated Independent School District, GO, 245 Park Avenue Trust, Series 2017-245P, Class E,
(PSF), 4.00%, 08/15/47 ... usb 155§ 147,495 3.66%, 06/05/37@®) 250 225,355
Port of Beaumont Navigation District, Refunding ARB, 280 Park Avenue Mortgage Trust, Series 2017-280P,
Series B, 10.00%, 07/01/26®). ...................... 360 367,615 Class E, (1 mo. Term SOFR + 2.42%), 6.90%,
2,148,927 09/15/34@®) FAE 634 597,912
. o - Arbor Multifamily Mortgage Securities Trust
T°t(‘::'o"2;‘_"$f;"1°glj‘;;;‘5 —0.8% 6077538 Series 2020-MF1, Class E, 1.75%, 05/15/53....... . 1326 1,000,920
. 90, BT ) s _ 9,Uif,990 Series 2020-MF1, Class XA, 0.94%! 05/1 5/53(3) ..... 14y602 568,308
ARES, Series 2024-IND, Class A, (1 mo. Term SOFR +
Non-Agency Mortgage-Backed Securities 1.44%), 5.84%, 10/15/34@® 590 591,108
Cayman Islands — 0.1% Ares Commercial Mortgage Trust, Series 2024°-IND,
AREIT Ltd., Series 2024-CRE9, Class A, (1 mo. Term 00;7152 /Z\% {1 mo. Term SOFR + 1.69%), 6.09%, 240 242198
SOFR + 1.69%), 6.08%, 05/17/41@®)............... 979 _ 979.214 Atrium Hotel Portfolio Trust@®) ’
Ireland®®© — 0.1% Series 2017-ATRM, Class D, (1 mo. Term SOFR +
Last Mile Securities PE, Series 2021-1X, Class A1, 2.25%), 6.65%, 12/15/36 .......ccvviiiiannn, 200 189,591
(3-mo. EURIBOR +0.90%), 3.91%, 08/17/31.......... EUR 300 309,657 Series 2024-ATRM, Class A, 5.41%, 11/10/29 ....... 170 169,179
Thunder Logistics, Class A, 4.64%, 11/17/36........... 279 285,906 Series 2024-ATRM, Class E, 9.21%, 11/10/29 ....... 420 417,309
595,563 BAHA Trust@®
Netherlands — 0.0% Ser?es 2024-MAR, Class A, 6.17%, 12/10/41 ........ 1,140 1,150,916
Domi BV, Series 2021-1, Class A, (3-mo. EURIBOR + Series 2024-MAR, Class C, 7.77%, 12/10/41........ 240 246,392
063%), 3.52%. 06/1 5E3@©@ 102 105,688 BAMLL Trust, Series 2024-BHP, Class A, (1 mo. Term
I SOFR +2.35%), 6.75%, 08/15/39@®) .. ......... 250 251,240
United Kingdom®© — 0.5% Bank
Atlas Funding PLC, Series 2024-1, Class A, (1-day Series 2021-BN35, Class A5, 2.29%, 06/15/64 ...... 27 22,609
SONIA GBP + 0.85%), 5.56%, 09/20/61............. GBP 275 344,931 Series 2024-5YR6, Class A3, 6.23%, 05/15/57 ...... 1,660 1,725,169
Braccan Mortgage Funding, Series 2024-1, Class A, BBCMS Mortgage Trust, Series 2017-C1, Class AS,
(1-day SONIA GBP + 0.84%), 5.72%, 02/15/67 ...... 378 474,396 3.90%, 02/15/50 ...\ ov e 1,200 1,145,243
Canada Square Funding PLC, Series 2021-2, Class B, Benchmark Mortgage Trust, Series 2020-B21,
(1-day SONIA GBP + 1.20%), 5.93%, 06/17/58........ 112 140,371 Class XA, 1.44%, 12117/53@ ..., 4,986 299,592
Citadel, Series 2024-1, Class A, (1-day SONIA GBP + BFLD Commercial Mortgage Trust@®
1.02%), 5.78%, 04/28/60 ...............oovvnnnnn. 400 501,089 Serigs 2024-UNIV, Class A, (1 mo. Term SOFR +
Exmoor Funding PLC 1.49%), 5.89%, 11/15/41.......coooiiiiinn 710 710,000
Series 2024-1, Class A, (1-day SONIA GBP + Series 2024-UNIV, Class D, (1 mo. Term SOFR +
0.88%), 5.58%, 03/25/94 ..........coviiiiinnn. 230 288,532 2.69%), 7.09%, 11/115/41.......oooviiiiii, 360 360,000
Series 2024-1, Class B, (1-day SONIA GBP + BFLD Mortgage Trust, Series 2024-VICT, Class A,
1.50%), 6.20%, 03/25/94 .........coviiiiiiiin, 100 125,011 (1 mo. Term SOFR + 1.89%), 6.29%, 07/15/41@®) 240 240,600
Finsbury Square, Series 2021-1GRX, Class A, (1-day BHMS®@®)
SONIA GBP + 0.65%), 5.38%, 12/16/67............. 7 96,038 Series 2018-ATLS, Class A, (1 mo. Term SOFR +
London Wall Mortgage Capital PLC, Series 2021-FL1, 1.55%), 5.94%, 07/15/35 ... 170 169,789
Class A, (1-day SONIA GBP + 0.75%), 5.48%, Series 2018-ATLS, Class B, (1 mo. Term SOFR +
05/15/57 . e 88 109,589 1.80%), 6.19%, 07/15/35 ........ccoovirannnnn, 1,145 1,140,727
Mortimer BTL PLC, Series 2021-1, Class B, (1-day BMP, Series 2024-MF23, Class E, (1 mo. Term SOFR +
SONIA GBP + 1.10%), 5.83%, 06/23/53. .. .......... 100 124,992 3.39%), 7.79%, 06/15/41@®) ... 310 307,305
Precise Mortgage Funding, Series 2024-1, Class A, BWAY Mortgage Trust, Series 2013-1515, Class A1,
(1-day SONIA GBP +0.98%), 5.69%, 07/16/60........ 223 280,530 2.81%, 03/10/33®) ... ... 40 39,502
Stratton Mortgage Funding, Series 2024-3, Class A, BX Commercial Mortgage Trust®®
(1-day SONIA GBP + 0.98%), 5.70%, 06/25/49 ....... 188 236,124 Series 2021-MFM1, Class G, (1 mo. Term SOFR +
Together Asset Backed Securitisation PLC 4.01%), 8.41%, 01/15/34 ..o, 532 524,855
Series 2023-1, Class A, (1-day SONIA GBP + Series 2022-CSMO, Class B, (1 mo. Term SOFR +
1.23%), 5.94%, 0412065 .........cooviiiiiiinn, 253 319,186 3.14%), 7.54%, 06/15/27 .......o.overeiii, 1,429 1,443,685
Series 2024-1ST2X, Class A, (1-day SONIA GBP + Series 2023-XL3, Class A, (1 mo. Term SOFR +
0.96%), 5.67%, 10/12/65 ..........cvovivinnen. 366 460,347 1.76%), 6.16%, 12/09/40 ...................cc.... 2,184 2,192,526
Tower Bridge Funding PLC, Series 2024-3X, Class A, Series 2023-XL3, Class D, (1 mo. Term SOFR +
(1-day SONIA GBP + 0.79%), 5.49%, 12/20/66 ... .. 164 205,398 3.59%), 7.99%, 12/09/40 ........................ 553 553,884
UK Logistics, Series 2024-2X, Class A, (1-day SONIA Series 2024-AIR2, Class A, (1 mo. Term SOFR +
GBP +1.35%), 6.06%, 02/17/35 ............c.eve. 277 344,839 1.49%), 5.89%, 10/15/41 ........cooeviiiiinnn, 150 150,562
4,051,373 Series 2024-AIRC, Class A, (1 mo. Term SOFR +
1.69%), 6.09%, 08/15/39 .......coovvviiininnn. 300 302,065
Series 2024-BRBK, Class A, (1 mo. Term SOFR +
2.88%), 7.26%, 10M15/41 ..., 560 563,451
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Par Par
Security (000) Value Security (000) Value
United States (continued) United States (continued)
BX Commercial Mortgage Trust®® (continued) CONE Trust@®
Series 2024-BRBK, Class B, (1 mo. Term SOFR + Series 2024-DFW1, Class A, (1 mo. Term SOFR +
3.93%), 8.31%, 10/15/41 ..o usb 250 § 250,781 1.64%), 6.04%, 08/15/41 .........oooiiiiiinits 130 130,650
Series 2024-GPA3, Class A, (1 mo. Term SOFR + Series 2024-DFW1, Class E, (1 mo. Term SOFR +
1.29%), 5.80%, 12/115/39 .......covviiiiin, 370 370,114 3.89%), 8.29%, 08/15/41 .......ooviiiiiin, 160 159,800
Series 2024-MDHS, Class A, (1 mo. Term SOFR + CSAIL Commercial Mortgage Trust, Series 2018-CX12,
1.64%), 6.04%, 05/15/41 .......coviiininnn, 411 412,883 Class C, 4.72%, 08/15/51@ .........ooviiiiinnn 750 680,340
Series 2024-MF, Class E, (1 mo. Term SOFR + csme®
3.74%), 8.14%, 02/15/39 ..o, 664 669,822 Series 2020-NET, Class B, 2.82%, 08/15/37.......... 780 760,835
Series 2024-XL4, Class D, (1 mo. Term SOFR + Series 2021-BHAR, Class A, (1 mo. Term SOFR +
3.14%),7.54%, 02/15/39 ......coviiiii 632 632,596 1.26%), 5.66%, 11/15/38@.........oovivinnn. 1,850 1,842,059
BX Trust@® CSTL Commercial Mortgage Trust, Series 2024-GATE,
Series 2021-ARIA, Class C, (1 mo. Term SOFR + Class A, 4.76%, 11/10/41@®) ... 460 447,014
1.76%), 6.16%, 10/15/36 .........ovvveinnnnn. 750 747,891 DBGS, Series 2024-SBL, Class A, (1 mo. Term SOFR +
Series 2021-LBA, Class GJV, (1 mo. Term SOFR + 1.88%), 6.28%, 08/15/34@®) ... ... 190 190,833
3.11%), 7.51%, 02/15/36. .. ... 134 127,894 DBGS Mortgage Trust, Series 2018-BIOD, Class D,
Series 2021-LBA, Class GV, (1 mo. Term SOFR + (1 mo. Term SOFR + 1.60%), 5.99%, 05/15/35@® 75 73,969
3.11%), 7.51%, 02/15/36. ... 712 680,570 DBSG Mortgage Trust, Series 2024-ALTA, Class A,
Serigs 2021-MFM1, Class F, (1 mo. Term SOFR + 5.95%, 06/10/37@®) 312 315,603
3.11%), 7.51%, 01/15/34. ..o 273 270,832 DC Trust, Series 2024-HLTN, Class F, 10.31%,
Series 2021-VIEW, Class F, (1 mo. Term SOFR + 04/13/40@®) 750 760,164
4.04%), 8.44%, 06/15/36 ...........cooeiiiinnnn 790 742,028 DK Trust, Series 2024-SPBX, Class E, (1 mo. Term
Series 2023-DELC, Class A, (1 mo. Term SOFR + SOFR +4.00%), 8.40%, 03/15/34@®)_ . ... ..... 1,100 1,104,754
2.69%), 7.09%, 05/15/38 .........cccooviiiiinnnn 1,385 1,395,387 ELM Trust®®
Series 2024-CNYN, Class E, (1 mo. Term SOFR + Series 2024-ELM, Class A10, 5.80%, 06/10/39....... 330 333,187
3.69%), 8.09%, 04/15/41 ..., 652 648,279 Series 2024-ELM, Class A15, 5.80%, 06/10/39....... 330 333,187
Series 2024-PALM, Class A, (1 mo. Term SOFR + Series 2024-ELM, Class E10, 7.79%, 06/10/39...... 350 352,662
1.54%), 5.94%, 06/15/37 .......covvviiiiinnn 519 520,204 EQT Trust, Series 2024-EXTR, Class A, 5.33%,
Series 2024-PAT, Class C, (1 mo. Term SOFR + 07/05/41@X0) 1,200 1,199,855
4.44%), 8.84%, 03115/41 ...l 1,100 1,096,671 Extended Stay America Trust®®
Series 2024-PAT, Class D, (1 mo. Term SOFR + Series 2021-ESH, Class E, (1 mo. Term SOFR +
5.39%), 9.79%, 03/15/41 .....ooiiiiiii, 350 347,808 2.96%), 7.36%, 07/15/38 ..., 616 619,636
Series 2024-VLT4, Class A, (1 mo. Term SOFR + Series 2021-ESH, Class F, (1 mo. Term SOFR +
1.49%), 5.89%, 07/15/29 ......c.ooviiiiin. 750 753,047 3.81%), 8.21%, 07/15/38 ..o, 1,083 1,088,707
Series 2024-VLT4, Class F, (1 mo. Term SOFR + Fontainebleau Miami Beach Mortgage Trust(®®)®
3.94%), 8.33%, 07/15/29 ..ot 375 374,823 Series 2024-FBLU, Class A, 12/15/39............... 410 410,641
BXP Trust®® Series 2024-FBLU, Class F, 12/15/39 ............... 410 412,562
Series 2017-CC, Class D, 3.55%, 08/13/37.......... 110 96,397 Great Wolf Trust, Series 2024-WOLF, Class A, (1 mo.
Series 2017-CC, Class E, 3.55%, 08/13/37.......... 220 181,561 Term SOFR + 1.54%), 5.94%, 03/15/39@® ... 1,100 1,101,719
Cali, Series 2024-SUN, Class A, (1 mo. Term SOFR + GS Mortgage Securities Corp. Trust®®)
1.89%), 6.37%, 07/15/41@® ... 140 140,525 Series 2021-R0OSS, Class A, (1 mo. Term SOFR +
CENT Trust, Series 2023-CITY, Class A, (1 mo. Term 1.41%), 5.81%, 05/15/26 ............ccovvinnn. 100 94,690
SOFR + 2.62%), 7.02%, 09/15/38@®), . ........... 1,495 1,500,409 Series 2023-FUN, Class B, (1 mo. Term SOFR +
CFCRE Commercial Mortgage Trust, Series 2016-C4, 2.79%),7.19%, 03/15/28 ... 1,500 1,510,312
Class AM, 3.69%, 05/10/58.............covvvvnnnnn. 1,700 1,657,996 Series 2023-SHIP, Class C, 5.51%, 09/10/38.......... 1,370 1,363,908
CFSP Mortgage Trust, Series 2024-AHP1, Class A, Series 2023-SHIP, Class E, 7.43%, 09/10/38 ......... 420 422,998
6.50%, 04/15/37 ... 405 388,669 Series 2024-RVR, Class E, 7.47%, 08/10/41 ........ 250 246,149
Citigroup Commercial Mortgage Trust GS Mortgage Securities Trust, Series 2020-GSA2,
Series 2016-C2, Class B, 3.18%, 08/10/49 .......... 750 715,431 Class XA, 1.70%, 12/12/53@®) . ... 3,564 258,565
Series 2020-420K, Class D, 3.31%, 11/10/42@®) 360 309,557 GWT, Series 2024-WLF2, Class A, (1 mo. Term SOFR
Series 2020-420K, Class X, 0.80%, 11/10/42@®) 20,000 794,535 +1.69%), 6.09%, 05/15/41@®) | ... 1,100 1,104,125
Commercial Mortgage Trust® HIH Trust@®
Series 2016-DC2, Class B, 4.66%, 02/10/49.......... 100 97,648 Series 2024-2061, Class A, (1 mo. Term SOFR +
Series 2016-DC2, Class C, 4.66%, 02/10/49 ........ 100 96,662 1.84%), 6.24%, 10/15/41 .......ooiiiiiiiiin, 110 110,584
Series 2019-GC44, Class 180B, 3.40%, 08/15/57®). . 1,000 856,589 Series 2024-2061, Class D, (1 mo. Term SOFR +
Series 2024-WCLA1, Class A, (1 mo. Term SOFR + 3.64%), 8.04%, 10M15/41 ........cooiiiiiiinn . 420 421,311
1.84%), 6.24%, 06/15/41®) ... 170 170,005 HILT Commercial Mortgage Trust, Series 2024-ORL,
Series 2024-WCL1, Class E, (1 mo. Term SOFR + Class D, (1 mo. Term SOFR + 3.19%), 7.59%,
4.49%), 8.88%, 06/15/41® ... 235 235,231 05/M15/37@®) 750 744,145
Hono Lulu Mortgage Trust, Series 2021-LULU, Class A,
(1 mo. Term SOFR + 1.26%), 5.66%, 10/15/36¢®) 825 812,625
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BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par Par
Security (000) Value Security (000) Value
United States (continued) United States (continued)
HTL Commercial Mortgage Trust, Series 2024-T53, ROCK Trust®
Class E, 10.26%, 05/10/39@®) ... ................ usb 750 766,328 Series 2024-CNTR, Class A, 5.39%, 11/13/41 ....... usb 446 444,757
Independence Plaza Trust, Series 2018-INDP, Class B, Series 2024-CNTR, Class E, 8.82%, 11/13/41 ....... 150 155,090
3.91%, 07/10/35® ... ... 1,000 974,377 SELF Commercial Mortgage Trust®®
INV Mortgage Trust, Series 2024-IND, Class A, (1 mo. Series 2024-STRG, Class A, (1 mo. Term SOFR +
Term SOFR + 1.74%), 6.14%, 11/15/41@®) . 940 939,706 1.54%), 5.94%, 11/15/34. ...t 630 630,779
JP Morgan Chase Commercial Mortgage Securities Series 2024-STRG, Class E, (1 mo. Term SOFR +
Trust® 4.19%), 8.59%, 11/15/34..........ooiiiiint, 410 409,803
Series 2016-NINE, Class B, 2.85%, 09/06/38. ... 450 429,597 SHR Trust@®
Series 2018-AON, Class A, 4.13%, 07/05/31 ........ 600 558,750 Series 2024-LXRY, Class A, (1 mo. Term SOFR +
Series 2021-MHC, Class E, (1 mo. Term SOFR + 1.95%), 6.35%, 10/15/41 ... 420 423,017
2.81%), 7.21%, 04/15/38@ .. ............c..ee. 745 745,931 Series 2024-LXRY, Class E, (1 mo. Term SOFR +
Serigs 2024-IGLG, Class A, 5.17%, 11/09/39@) ... 790 787,685 4.45%), 8.85%, 10/15/41 .....coiiiii 420 424,161
Series 2024-IGLG, Class D, 6.48%, 11/09/39@. ... .. 370 367,317 TTAN, Series 2021-MHC, Class F, (1 mo. Term SOFR +
Series 2024-OMNI, Class A, 5.80%, 10/05/39@ ... 250 253,050 3.01%), 7.41%, 03/15/38@®) ... 254 253,626
JW Commercial Mortgage Trust®® TVC DSCR®
Series 2024-MRCO, Class A, (1 mo. Term SOFR + Series 21-1,0.00%, 02/01/51..........ccovvvveen.n. 314 270,881
1.62%), 6.02%, 06/15/39 ..o 814 814,254 Serigs 21-1, Class A, 2.38%, 02/01/51®) ,........... 737 676,764
Series 2024-MRCO, Class D, (1 mo. Term SOFR + UBS Commercial Mortgage Trust, Series 2017-C4,
3.19%), 7.59%, 06/15/39 ..o, 375 376,147 Class AS, 3.84%, 10/15/50@ .. ...........ooevenns. 1,700 1,587,822
KSL Commercial Mortgage Trust, Series 2024-HT2, VEGAS, Series 2024-GCS, Class C, 6.22%,
Class A, (1 mo. Term SOFR + 1.54%), 6.11%, 07107360 o 600 575,345
1211539800 160 159,750 VEGAS Trust, Series 2024-Tl, Class A, 5.52%,
LBA Trust®® 08390 660 661,674
Series 2024-BOLT, Class A, (1 mo. Term SOFR + Velocity Commercial Capital Loan Trust, Series 2020-1,
1.59%), 5.99%, 06/15/39 .........oviiiiinnns 520 520,650 Class M3, 3.19%, 02/25/50@®) ... ............... 57 48,918
Series 2024-BOLT, Class F, (1 mo. Term SOFR + Wells Fargo Commercial Mortgage Trust
4.44%), 8.83%, 06/15/39 .........ceiiiiiiinnn 250 249,646 Series 2016-NXS5, Class B, 4.94%, 01/15/59@ ... 1,400 1,345,092
MCM Trust® Serigs 2019-C50, Class XA, 1.40%, 05/15/52@ ... 12,301 552,408
0.00%, 09/25/31 ... 696 431,146 Serigs 2021-C59, Class XA, 1.50%, 04/15/54@ ... 982 65,338
2.50%, 01/01/59®) ... 504 482,554 Series 2024-1CHI, Class A, 5.31%, 07/15/35@®) 106 106,250
MCR Mortgage Trust® Series 2024-BPRC, Class C, 6.43%, 07/15/43®). ... 400 396,263
Series 2024-HF1, Class A, (1 mo. Term SOFR + 78,448,154
1.'79%)’ 6.19%, 1215041 ... 601 604,005 Total Non-Agency Mortgage-Backed Securities — 10.3%
Series 2024-HTL, Class E, (1 mo. Term SOFR + (Cost: $85,005,757) 84.179.992
4.65%), 9.05%, 0215137 ... 604 605,754 1885,005,757) .\ vini 84,179,992
Series 2024-TWA, Class A, 5.92%, 06/12/39 ........ 160 161,424
Series 2024-TWA, Class E, 8.73%, 06/12/39 ......... 235 236,896 Preferred Securities
MHP Trust, Series 2021-STOR, Class G, (1 mo. Term . o/ (@
SOFR + 2.86%), 7.26%, 07/15/389®) .. ... . 760 757450 ~ CapitalTrusts —0.8%C
Morgan Stanley Capital | Trust@® Denmark — 0.0%
Series 2017-ASHF, Class F, (1 mo. Term SOFR + Orsted A/S, 2.50%, 12/31/99 ..., GBP 200 184,436
4.65%), 9.05%, 11/15/34. ... 260 248,747 France®©® — 0.1%
Series 2018-MP, Class A, 4.28%, 07/11/40 .......... 1,000 902,539 Electricite de France SA
NYC Trust, Series 2024-3ELV, Class A, (1 mo. Term 338 e EUR 400 386,306
SOFR + 1.99%), 6.39%, 08/15/29@® . .. .. ... 140 141,037 B8% 200 211,388
Olympic Tower Mortgage Trust@®) 5B3% et 200 214,191
Series 2017-0T, Class D, 3.95%, 05/10/39............ 130 101,497 738 e GBP 100 127,238
Series 2017-0T, Class E, 3.95%, 05/10/39 .......... 160 117,900 B.00% ..\t 200 249,441
One Market Plaza Trust, Series 2017-1MKT, Class D, 1188 564
4.15%, 02110/32 ... 850 736,928 Germany© — 0.1% s
One New York Plaza Trust, Series 2020-1NYP, BayerA()B/ e
0, 0,
Class D, (1 mo. Term SOFR + 2.86%), 7.26%, 4.50%, 0312582 ... v, ELR 100 102,578
OVISIEE oo 210 231,933 7.00%, 09/25/83 100 109,381
Open Trust, Series 2023-AIR, Class A, (1 mo. Term ‘mat) namElan '
SOFR +3.09%), 7.49%, 1145400 ... 412 415,112 5.38%, 03/25/82 .11 200 20251
. Commerzbank AG, 6.50%™..............coeviiin, 200 214,379
ORL Trust, Series 2024-GLKS, Class A, (1 mo. Term ' _—
SOFR +1.49%), 5.99%, 12/15/39@®) . ......... 220 220,000 628,909
PGA Trust, Series 2024-RSR2, Class A, (1 mo. Term ltaly — 0.0%
SOFR + 1.89%), 6.29%, 06/15/39@®), ... ......... 750 750,000 Intesa Sanpaolo SpA, 5.88%©% ... 200 207,367
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BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par
Security (000) Value Security Shares Value
Mexico — 0.0% United States (continued)
Banco Mercantil del Norte SA, 5.88%®® . ............ usD 200 $ 190,614 Verge Genomics, Inc.©0(@)
©K _ 0o Series B, (Acquired 11/05/21, Cost: $165,930)....... 31150 § 201,852
gﬁl'éirr'aan"edfe Raboban UA 438% ... ELR 200 204,321 Series C, (Acquired 09/06/23, Cost: §26,514)........ 3,687 26,563
Koninkike KPN NV, 2.00% ......................... 100 103,123 Ve’S'tas_ Kag'ta' Assurance PLC . 22540
EEE—— MBS G\t ) ,
307,444 Series G ... 778 15,560
Norway — 0.0% Versa Networks, Inc., Series E, (Acquired 10/14/22,
Var Energi ASA, 7.86%, 11/15/83.................... 250 285796 Cost: $491,.084)1 12-00“{0(8)(0(9) ---------------------- 168,283 893,583
— Xai Corp., Series C, (Acquired 11/27/24, Cost:
Portugal — 0.0% $609,859) MO 28,169 609,859
EDP SA, 4.75%, 05/29/54) . ..., 100 105,916 m
South Korea — 0.1% . o -
Shinhan Financial Group Co. Ltd., 2.88%©® .......... usD 414 396,923 Tot(?:loPsl;(?f;:;e;igie;gusr)ltles —1.5% 12.325.100
Spain®® —0.1%
Abertis Infraestructuras Finance BV, 3.25% ............ EUR 100 102,884
Banco Bilbao Vizcaya Argentaria SA, 6.00% ........... 200 210,020 Par
CaixaBank SA, 5.88% .........ccviviiiiiiiai, 200 212,867 (000)
Naturgy Finance lberia SA, 2.37%...................... 100 100,607 U.S. Government Sponsored Agency Securities
Telefonica Europe BV
B 75% e 200 221,668 Collateralized Mortgage Obligations®® — 2.0%
B.75% . e 100 116,145 Fannie Mae REMICS
388%0 . 200 207,971 Series 2024-30, Class FC, (30-day Avg SOFR +
1172162 1.05%), 5.62%, 06/25/54. .................c.o... uso 1,193 1,190,286
. ® __ 019 Series 2024-38, Class FE, (30-day Avg SOFR +
3g'stzg:$';dAG 0.1% 1.05%), 5.62%, 06/25/54. ... +v.vrereereeris 1,368 1,366,381
543%© UsD 200 195.950 Series 2024-5469, Class F, (30-day Avg SOFR +
685%0 200 197Y815 1.10%), 5.67%, 09/25/54. .. ..., 482 479,001
—_— Series 2024-75, Class FC, (30-day Avg SOFR +
393,765 0.95%), 5.52%, 10/25/54. .. ..+ v vveeeeeeee, 1,283 1271415
United Kingdom — 0.1% Series 5330, Class FA, (30-day Avg SOFR + 1.05%),
British Telecommunications PLC, 8.38%, 12/20/83 ... GBP 100 133,640 5.62%, 08/25/53. . ...\ o\iiie i 2,055 2,050,623
Centrica PLC, 6.50%, 05/21/55)...................... 100 126,917 Series 5458, Class DF, (30-day Avg SOFR + 1.10%),
Vodafone Group PLC 5.67%, 10/25/54 ... 242 240,396
2.63%, 08/27/809 ... EUR 149 162,373 Series 5458, Class FB, (30-day Avg SOFR + 1.15%),
7.00%, 04104179 ... usb 136 139,274 5.72%, 10/25/54 . ..o 2,091 2,081,926
552,204 Series 5467, Class FC, (30-day Avg SOFR + 1.06%),
United States — 0.2% 5.63%, 10/25/54. ... 2138 2119932
AES Corp., 7.60%, 01/15/55 .......veeereeeieannn, 100 102,712 Series 5470, Class AF, (30-day Avg SOFR + 1.10%),
BP Capital Markets PLC, 3.25%%) ................... EUR 100 103,067 S.67%, T2SIB. oo 75 710,385
Southen Co., 1.88%, 09/15/81........................ 1,000 g71,109 ~ Freddie Mac REMICS
Venture Global LNG, Inc., 9.00%®® .. .............. usb 149 155,786 Series 5386, Class FD, (30-day Avg SOFR + 1.25%),
. 5.82%,03/25/54. . ... 478 481,270
_ 1332674 Series 5424, Class FA, (30-day Avg SOFR + 1.20%),
6,946,774 5.77%,06/25/54. ..o 1,109 1,113,160
Series 5425, Class FK, (30-day Avg SOFR + 1.20%),
5.77%,06/25/54. . ... 896 899,003
Shares Freddie Mac Strips, Series 413, Class F26, (30-day Avg
SOFR +1.20%), 5.77%, 05/25/54 ... ................ 1,192 1,196,724
Preferred Stocks — 0.7% Ginsnie_ Ma;024 51, Class TF, (30-day Avg SOFR
. 070 eries 2024-51, Class TF, (30-day Avg +
g:;f]g 22“%500%/ ................................ 1700 103513 1.00%),5.80%, 03120154, ....................... 475 475,514
Cap Hill Brands®® ... 265,896 50,520 Series 5024'96:00'335 FL, (30-day Avg SOFR +
CW Opportunity 2 LPOO 418,000 530,860 1.15%), 5.75%, 06/20/54. .............cocviiii, 666 666,465
Davidson Homes, Inc., 12.00%®0®_ . ................ 1,541 1,404,807 16,342,481
Dream Finders Homes, Inc., 9.00%7® . ............... 1,320 1,311,750 Commercial Mortgage-Backed Securities® — 0.2%
Insight M, Inc., Series D@D ..., 270,943 71,664 Freddie Mac Multifamily Structured Pass Through
Lessen Holdings, Inc., Series C®®................... 10,022 39,186 Certificates
MNTN Digital, Inc., Series D, (Acquired 11/05/21, Cost: Series K121, Class X1, 1.02%, 10/25/30 ............ 4,008 185,029
$138,642)©0Q) 6,037 96,049
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(Percentages shown are based on Net Assets)

Par Par
Security (000) Value Security (000) Value
Commercial Mortgage-Backed Securities (continued) U.S. Treasury Obligations (continued)
Freddie Mac Multifamily Structured Pass Through U.S. Treasury Inflation-Indexed Notes®) (continued)
Certificates (continued) 2.13%, 04/15/29 ... usDb 1,286 1,287,343
Series KW09, Class X1, 0.80%, 05/25/29 ........... usb 14341 § 372,472 U.S. Treasury Notes, (3-mo. U.S. Treasury Money
FREMF Mortgage Trust, Series 2020-K104, Class B, Market Yield + 0.25%), 4.52%, 01/31/26............. 3,640 3,643,848
3.53%, 02/25/52®) ... i 750 681,753 Total U.S. Treasury Obligations — 0.8%
1,239,254 (COSt: $6,883,132). ... ..ovvee e 6,831,741
Mortgage-Backed Securities — 13.6%
Fannie Mae Mortgage-Backed Securities
6.50%, 11/01/38. .. ..o 4 4,141
6.00%, 07/01/39 ... 21 21,149 Shares
4.00%, 01/01/41 ..o 1 963
3.00%, 02/01/44 ... oo 32 28,544 Warrants
Freddie Mac Mortgage-Backed Securities France — 0.0%
2.50%, 01/01/29 - 04/01/31 .. ..o, 49 46,422 Atos SE@OM 947,855 10
3.50%, 04/01/31-01/01/48 .......coovvviiiiinnn 130 122,974 .
' ' United States'® — 0.1%
28822 :Jg;gngzg 112//811//286 """"""""""""" 152 11‘21322 Davidson Homes, Inc., (Issued/ Exercisable 05/16/24,
T ' 1 Share for 1 Warrant, Expires 05/16/34, Strike Price
5.50%, 01/01/39 ..o 13 13,571 USDBATID oo 10230 83,579
12832 ggjmg ] ;ggmg """"""""""""" 1;5 112;22 Flagstar Financial, Inc., (Acquired 03/07/24, Cost: $0),
Ginr;ie M’ae Mortgage-Backed Securltles‘s) """"""" ' (Issued/Exercisable 03/11/24, 1 Share for 1 Warrant,
4.00%. 10/20/40 - 0115/55 1500 1396114 Expires 03/11/31, Strike Price USD 2.50)9........... 74 129,056
3'50%’ 014542 - 0111555 2’200 1’973’830 Insight M, Inc., (Issued/Exercisable 01/31/24, 1 Share
5'00%' 02044 - OVIBSS 1874 1817967 for 1 Warrant, Strike Price USD 0.34)0.............. 280,744 20,354
3'00%’ 021545 - 0111555, 2!888 21505Y238 Latch, Inc., (Issued/Exercisable 12/29/20, 1 Share for
B ’ o 1 Warrant, Expires 06/04/26, Strike Price USD
4.50:/0, 03/15/47 - 01/21/55 ... 1,606 1,521,044 B, oo 12,334 _
gggoﬁ giggﬁg? ] gmggg """"""""""""" igg‘;’ g;gggsg Offerpad Solutions, Inc., (Issued/Exercisable 10/13/20,
’ P T T e ’ Dol 1 Share for 1 Warrant, Expires 09/01/26, Strike Price
5.502&, 01/15/55 .\ 1,898 1,882,309 USD 150) e 8529 68
22802 ' gmggg """""""""""""""""" 1222 1222??3 Palladyne Al Corp., (Issued/Exercisable 12/21/20,
o PR I ’ 1 Share for 1 Warrant, Expires 09/24/26, Strike Price
Uniform Mortgage-Backed Securities'® USD 11.50) 28519 21532
gggzﬁ ggjglg; gmigg """"""""""""" 13;‘12 1;2?2222 Versa Networks, Inc., (Acquired 10/14/22, Cost: $0),
3'50%’ 0710129 - 0111455 ... 30’654 27’147'521 (Exercisable 10/14/22, 1 Share for 1 Warrant,
2.00% 10/01/31 - 1550 20348 16.324 318 Expires 10/07/32, Strike Price USD 0.01)@ ... 20,741 92,712
4'00%’ 090133 - 0111455 4’475 41130’156 Volato Group, Inc., (Acquired 12/03/23, Cost: $6,834),
s ’ o (Issued 12/04/23, Expires 12/03/28, Strike Price
5.00%, 09/01/35- 01/15/55 ... ... 3,507 3,397,448 USD M.50) v 6.834 103
5.50%, 12/01/38 - 01/15/55 ... ..o 4,348 4,298,782 ’ E—
150%, 01/15/40 - 11/01/51 . ......ovveeieen, 4,542 3,626,894 347,404
4.50%, 01/15/40 -01/15/55 . ..o 7,377 6,971,298 Venezuela — 0.0%
6.00%, 11/01/52 - 01/15/55 .. ... v 3,836 3,865,030 Venezuela Government International Bond®® ... 3,000 12,000
6.50%, 10/01/53 - 01/15/55 ... ..o 2,642 2,703,313 Total Warrants — 0.1%
110,714,415 (Cost: $84,981). ...\t 359,414
Total U.S. Government Sponsored Agency Securities — 15.8% Total Long-Term Investments — 93.4%
(Cost: $133,906,549) ...............coooiiiii 128,296,150 (Cost: $782,228,977) ... ..t 759,767,214
U.S. Treasury Obligations
U.S. Treasury Inflation-Indexed Notes®)
0.38%, 01/15/27 ..o 1,960 1,900,550
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BlackRock Strategic Global Bond Fund, Inc.

(Percentages shown are based on Net Assets)

Par
Security (000) Value Security Shares Value
Short-Term Securities Money Market Funds — 3.3%
" . BlackRock Liquidity Funds, T-Fund, Institutional
Certificates of Deposit —0.3% Shares, 4.36% %, ... ..o 27,049,345  § 27,049,345
United States — 0.3%
Bank of America NA, 5.22%, 02/06/25 ................. usD 1,100 $§ 1,100,676
Credit Agricole Corp., 5.50%, 01/31/25................. 1,250 1,251,118 Par
2,351,794 (000)

Commercial Paper — 0.8% U.S. Treasury Obligations — 5.5%

0 U.S. Treasury Bills, 4.31%, 01/28/25M .. ............. USD 40,750 40,626,463
France —0.1% U.S. Treasury Inflation-Indexed Notes, 0.13%
LVMH Moet Hennessy Louis Vuitton, Inc., 5.12%, '0'4/15/25 y o 4977 4250816

02/05/25000) 1,100 1,095206 7 TTTimmmmimmimmimmiiiaien ’ —_—
New Zealand — 0.2% » 44877219
Westpac Securities NZ Ltd./London, 5.49%, Total Short-Term Securities — 10.2%

05162500 1,500 1,474,844 (Cost: $83,247,466) ................coooiiiiii _ 83,223,428
United Kingdom — 0.2% °P‘(i:°“stlp$‘:’§225:0°:‘_ 0.0% 650287
Lioyds Bank Corporate Markets PLC/New York, 5.53%, (Cost: §1,206,804). ..o __ 660,287

02103125 . 1,250 1,244,814 Total Investments Before TBA Sale Commitments and

. B ) Options Written — 103.6%

United States™" —0.3% (COSt: $866,773,247) ... \e o v, 843,650,929
HSBC USA, Inc. _ 019,000,929
5.83%, 02012125 ...\ 735 731,066 .
5.00%, 08/19/25 .........veverrerererererernen, 2,050 1990109 TBA Sale Commitments
2,121,175 United States — (0.0)%
6,536,039 Uniform Mortgage-Backed Securities, 3.00%,
)
Foreign Agency Obligations — 0.3% 0160 .o (21)  ___ (19537)
Egypt™ — 0.2% Total TBA Sale Commitments — (0.0)%
Egypt Treasury Bills (Proceeds: $(19,537)) .............ooiiiiiii (19,537)

Series 364D, 25.98%, 02/18/25..............ovie. EGP 32425 611,901 Options Written — (0.1)%

Series 364D, 28.34%, 03/18/25...............ce.n. 45,175 841,459 (Premiums Received: $(1,474,043)) ..............ccocviiiiinnnn. (1,624,425)

Series 364D, 29.70%, 05/06/25.................... 700 126M Total Investments, Net of TBA Sale Commitments and

1,465,971 Options Written — 103.5%
Nigeria® — 0.1% (Cost: $865,279,667) ..........ovverrereeni e 842,106,967
Nigeria Treasury Bills Liabilities in Excess of Other Assets — (3.5)% ...................... (28,190,584)
25.50%, 03127125 ..o NGN 8,674 5,279 o
28.71%, 121125 ... 1,416,804 739,721 Net Assets —100.0% ..ooovrvvcni §813,916,383
745,000 @ Variable rate security. Interest rate resets periodically. The rate shown is the effective
United Arab Emirates — 0.0% interest rate as of period end. Security description also includes the reference rate and
Abu Dhabi Government International Bond, 2.50%, spread if published and available.
041161250 . usD 200 198,000 ®  Security exempt from registration pursuant to Rule 144A under the Securities Act of 1933,
- as amended. These securities may be resold in transactions exempt from registration to
2,408,971 qualified institutional investors.

CONSOLIDATED SCHEDULE OF INVESTMENTS

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

Rounds to less than 1,000.

Non-income producing security.

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

(h)
@i

0]
(k)
0]

(m)
(n)
(0)

Restricted security as to resale, excluding 144A securities. The Fund held restricted
securities with a current value of $3,241,307, representing 0.4% of its net assets as of
period end, and an original cost of $2,446,798.

Convertible security.

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

Issuer filed for bankruptcy and/or is in default.

Perpetual security with no stated maturity date.

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

Zero-coupon bond.

When-issued security.

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

Affiliates

(P)
@

(0

BlackRock Strategic Global Bond Fund, Inc.

Affiliate of the Fund.

All or a portion of the security is held by a wholly-owned subsidiary. See Note 1 of the
Notes to Financial Statements for details on the wholly-owned subsidiary.

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

Represents or includes a TBA transaction.

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

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

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

Annualized 7-day yield as of period end.

Investments in issuers considered to be affiliate(s) of the Fund during the year ended December 31, 2024 for purposes of Section 2(a)(3) of the Investment Company Act of
1940, as amended, were as follows:

Capital Gain
Change in Distributions
Net Unrealized Shares from
Value at  Purchases Proceeds  Realized  Appreciation Value at Held at Underlying
Affiliated Issuer 12/31/23 at Cost  from Sales Gain (Loss) (Depreciation) 12/31/24 12/31/24 Income Funds
BlackRock Liquidity Funds, T-Fund, Institutional
ShareS . ... $10,532,084 $16,517,261@ § — 8 — 3 — $27,049,345 27,049,345 $1,301,509 $ —
iShares 0-5 Year TIPS Bond ETF .................... 695,059 - — — 14171 709,230 7,050 18,555 —
iShares Biotechnology ETF .................ooeeis — 500,795 — — (38,060) 462,735 3,500 920 —
iShares Bitcoin Trust .............ocoiviiiiiiiinns — 1,745,206 (970,287) 232,314 569,413 1,576,646 29,720 - —
iShares Broad USD High Yield Corporate Bond ETF .. — 6,118,795  (2,686,304) 6,020 (25,724) 3,412,787 92,764 77,338 —
iShares iBoxx $ High Yield Corporate Bond ETF ....... 3,919,803 6,548,625  (9,237,909) 102,891 (115,279) 1,218,131 15,488 94,569 —
iShares iBoxx $ Investment Grade Corporate Bond
ETFO 4,300,912 —  (4,380,076) 170,057 (90,893) - — 123,807 —
iShares JP Morgan USD Emerging Markets Bond
ETF . 1,586,515 - — — (356) 1,586,159 17,814 86,598 —
iShares Latin America 40 ETF ....................... 284,265 - (96,081) (6,143) (59,320) 122,721 5,869 11,723 —
iShares MSCI Brazil ETF ..........ocoovviiiiiennn, 315,794 — (116,966)  (51,137) (37,707) 109,984 4,886 13,595 -
iShares MSCI Emerging Markets ETF................ 528,681 - — — 21,168 549,849 13,148 13,374 —
iShares Russell 2000 ETF ...............oovivenns 95,538 - — — 9,639 105,177 476 1,205 —
iShares Russell Mid-Cap Growth ETF ................ 215,919 — (109,466) 10,893 13,587 130,933 1,033 756 —
§ 464,895 § 260,639 $37,033,697 $1,743,949 § —
@ Represents net amount purchased (sold).
® As of period end, the entity is no longer held.
Derivative Financial Instruments Outstanding as of Period End
Futures Contracts
Value/
Unrealized
Number of Expiration Notional Appreciation
Description Contracts Date Amount (000) (Depreciation)
Long Contracts
BUTO BT P . 125 03/06/25 $ 15,535 $  (356,177)
BUTO DA e 137 03/06/25 17,512 (435,802)
BUMO-SCNAtZ . et 156 03/06/25 17,288 (69,153)
10-Year Japanese Government Treasury BONAS ........oouuvreoiiii e 8 03/13/25 7,215 (25,694)
10-Year Australian Treasury BONGS. ... ... .o.uti e 147 03/17/25 10,270 (153,219)
3-Year Australian Treasury BOndS . . ......ouuuii e 84 03/17/25 5,519 (18,700)
10-Year Canadian Bond ...... ..o 151 03/20/25 12,880 229,817
US LoNg Bond . ... 79 03/20/25 8,994 (214,245)
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Consolidated Schedule of Investments (continued) BlackRock Strategic Global Bond Fund, Inc.
December 31, 2024

Futures Contracts (continued)

Value/
Unrealized
Number of Expiration Notional Appreciation
Description Contracts Date Amount (000) (Depreciation)
Long Contracts (continued)
EUro SIOXX BanKS INAEX . ... .. 45 03/21/25 $ 340 $ (115)
MSCI Emerging Markets INAEX. . .. ... vttt 2 03/21/25 107 (3,335)
NASDAQ 100 E-Mini INEX . ..ot 12 03/21/25 5,094 (285,528)
LONG Gl . e 4 03/27/25 463 (14,602)
2-Year U.S. Treasury NOE . . . ...ttt e 1,219 03/31/25 250,638 (226,939)
(1,573,692)
Short Contracts
30-Year Euro BuxI Bond. ... ..ot 8 03/06/25 1,099 71,426
BUTO BOBL .. 84 03/06/25 10,255 17,118
BURO BUNG e 104 03/06/25 14,375 376,480
Short TErM EUIO BTP. .. 21 03/06/25 2,337 10,859
3-MONth SOFR. .. 18 03/18/25 28,220 64,654
10-Year U.S. Treasury NOE. .. ...t 1,938 03/20/25 210,758 2,302,394
10-Year U.S. Ultra Long Treasury NOtE . ... ... uutt ettt 462 03/20/25 51,426 722,595
Ultra U.S. Treasury Bond ..o 13 03/20/25 13,436 669,413
E-mini RUSSEIl 2000 INEX . . ... vt 10 03/21/25 1,125 67,990
EUFO SEOXX 50 IN0EX. ..ttt et ettt ettt ettt e e 12 03/21/25 607 11,434
S&P 500 E-MINi INAEX . ...t 12 03/21/25 3,561 131,674
5-Year U.S. Treasury NOE . . . ...ttt e e 3,483 03/31/25 370,259 2,042,856
6,588,893
$ 5,015,201
Forward Foreign Currency Exchange Contracts
Unrealized
Appreciation
Currency Purchased Currency Sold Counterparty Settlement Date (Depreciation)
usb 395,000 ZAR 7,424,657  Goldman Sachs International 01/02/25 $ 1,563
BRL 1,007,531 usb 162,707 Barclays Bank PLC 01/03/25 381
BRL 1,773,996 usb 286,484  Barclays Bank PLC 01/03/25 670
BRL 2,492,798 usb 402,564  Barclays Bank PLC 01/03/25 942
BRL 1,164,064 usb 187,986  BNP Paribas SA 01/03/25 440
BRL 1,485,394 usb 239,878  BNP Paribas SA 01/03/25 561
BRL 1,352,551 usD 218,425  Goldman Sachs International 01/03/25 511
BRL 1,446,920 usb 233,664  Morgan Stanley & Co. International PLC 01/03/25 547
BRL 3,391,960 usD 547,771 Morgan Stanley & Co. International PLC 01/03/25 1,281
BRL 211,972 usD 34,232 Toronto-Dominion Bank 01/03/25 80
usb 68,585 AUD 110,000  Barclays Bank PLC 01/03/25 501
usb 120,775 AUD 190,000  Barclays Bank PLC 01/03/25 3,174
usb 44,765 AUD 70,000 UBSAG 01/03/25 1,439
usD 466,839 AUD 717,071 Westpac Banking Corp. 01/03/25 23,008
usb 409,000 BRL 2,492,798  Barclays Bank PLC 01/03/25 5,494
usb 192,000 BRL 1,164,064  BNP Paribas SA 01/03/25 3,575
usb 245,000 BRL 1,485,394  BNP Paribas SA 01/03/25 4,561
usD 221,000 BRL 1,352,551 Goldman Sachs International 01/03/25 2,064
usb 244,000 BRL 1,446,920  Morgan Stanley & Co. International PLC 01/03/25 9,789
usb 572,000 BRL 3,391,960  Morgan Stanley & Co. International PLC 01/03/25 22,948
usb 77,280 CAD 110,000  Citibank N.A. 01/03/25 753
usb 63,586 CAD 90,000  HSBC Bank PLC 01/03/25 972
usb 723,778 CAD 1,030,000  The Bank of New York Mellon 01/03/25 7,205
usb 70,663 CAD 100,000 UBSAG 01/03/25 1,092
usb 48,715 CAD 70,000  Wells Fargo Bank N.A. 01/03/25 16
usb 41,244,315 CNH 298,382,000 UBSAG 01/03/25 578,135
usb 977,990 EUR 940,000  Citibank N.A. 01/03/25 4,291
usb 231,099 EUR 220,000  Standard Chartered Bank 01/03/25 3,212
usb 1,680,730 EUR 1,600,000  The Bank of New York Mellon 01/03/25 23,371
usb 5,477,898 EUR 5,230,000  Wells Fargo Bank N.A. 01/03/25 60,404
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Consolidated Schedule of Investments (continued) BlackRock Strategic Global Bond Fund, Inc.
December 31, 2024

Forward Foreign Currency Exchange Contracts (continued)

Unrealized
Appreciation
Currency Purchased Currency Sold Counterparty Settlement Date (Depreciation)
usb 329,490 GBP 260,000  BNP Paribas SA 01/03/25 $ 3,996
usb 143,595 GBP 112,566  HSBC Bank PLC 01/03/25 2,673
usD 1,674,946 GBP 1,320,000 HSBC Bank PLC 01/03/25 22,439
usb 6,113,113 GBP 4,814,218  Natwest Markets PLC 01/03/25 86,195
usD 241,323 GBP 190,000  The Bank of New York Mellon 01/03/25 3,462
usb 956,738 MXN 19,620,000  Toronto-Dominion Bank 01/03/25 15,776
usb 46,671 NOK 520,000  Banco Santander SA 01/03/25 991
usb 444,319 NOK 4,920,000 UBSAG 01/03/25 12,111
usb 3,683,089 PLN 15,016,000  Toronto-Dominion Bank 01/03/25 47,430
usD 223,511 SEK 2,434,000  Bank of America N.A. 01/03/25 3,515
usb 3,132,441 SGD 4,210,000  Societe Generale 01/03/25 49,660
usD 143,707 ZAR 2,600,000  Citibank N.A. 01/03/25 5,931
usb 3,661,065 JPY 546,753,000  Bank of America N.A. 01/06/25 186,198
usb 1,133,414 JPY 174,200,000  Toronto-Dominion Bank 01/06/25 26,292
usb 3,950,204 JPY 606,340,000  Wells Fargo Bank N.A. 01/06/25 96,634
MXN 5,579,153 usb 266,827  The Bank of New York Mellon 01/15/25 165
usD 135 AUD 207  Standard Chartered Bank 01/15/25 6
usb 13,292 CNH 96,300  JPMorgan Chase Bank N.A. 01/15/25 168
usD 216,947 EUR 208,056 UBSAG 01/15/25 1,329
usb 488,584 EUR 464,000 UBSAG 01/15/25 7,719
usD 9,319 HUF 3,691,000  Morgan Stanley & Co. International PLC 01/15/25 32
usb 326,000 JPY 50,054,864  Barclays Bank PLC 01/15/25 7,575
usb 16,546 MXN 341,400  Barclays Bank PLC 01/15/25 208
usb 1,588,815 MXN 32,840,824  Morgan Stanley & Co. International PLC 01/15/25 17,205
usb 433,722 MXN 8,911,031 Toronto-Dominion Bank 01/15/25 7,281
usD 163,000 NOK 1,802,301 Toronto-Dominion Bank 01/15/25 4,677
usb 5,541 TWD 179,700  Royal Bank of Canada 01/15/25 78
usb 552 ZAR 10,005  State Street Bank and Trust Co. 01/15/25 22
usD 61,452 EUR 56,098  The Bank of New York Mellon 01/16/25 3,313
usb 95,414 EUR 87,095  The Bank of New York Mellon 01/16/25 5,149
usD 97,084 EUR 88,652  The Bank of New York Mellon 01/16/25 5,206
usb 110,159 EUR 100,554  The Bank of New York Mellon 01/16/25 5,946
usb 115,083 EUR 105,049  The Bank of New York Mellon 01/16/25 6,211
usb 228,818 EUR 208,868  The Bank of New York Mellon 01/16/25 12,349
TRY 17,390,000 usb 470,865 UBSAG 01/21/25 12,061
usb 6,634,917 BRL 38,728,010  Goldman Sachs International 01/21/25 387,395
usb 384,544 COP  1,680,519,432  State Street Bank and Trust Co. 01/21/25 4,044
usD 472,090 COP  2,058,549,975  State Street Bank and Trust Co. 01/21/25 5,997
usb 2,189,478 CzZK 52,306,244  Barclays Bank PLC 01/21/25 38,833
usb 404,297 HUF 155,604,362  Toronto-Dominion Bank 01/21/25 12,894
usb 336,509 IDR  5,349,490,876  Morgan Stanley & Co. International PLC 01/21/25 6,248
usD 824,499 IDR  13,107,056,502  Morgan Stanley & Co. International PLC 01/21/25 15,309
usD 1,772,857 MXN 36,414,479  Barclays Bank PLC 01/21/25 32,008
usb 2,142,021 MXN 44,000,936  Goldman Sachs International 01/21/25 38,491
usb 253,751 MXN 5,214,371  State Street Bank and Trust Co. 01/21/25 4,470
usb 56,246 PEN 210,249  Barclays Bank PLC 01/21/25 327
usD 2,042,395 PLN 8,337,015  Barclays Bank PLC 01/21/25 25,053
usb 2,007,080 PLN 8,190,490  State Street Bank and Trust Co. 01/21/25 25,193
usb 103,880 uyu 4,501,126  Goldman Sachs International 01/21/25 1,605
usb 2,904,453 ZAR 52,768,972  Goldman Sachs International 01/21/25 112,902
usD 2,839,686 ZAR 51,581,621  Morgan Stanley & Co. International PLC 01/21/25 110,948
CNY 2,391,666 usb 330,770  State Street Bank and Trust Co. 01/23/25 457
CNY 2,787,613 usb 385,530  State Street Bank and Trust Co. 01/23/25 533
COP  1,364,659,780 GBP 242,000 HSBC Bank USAN.A. 01/23/25 5,991
COP  2,401,011,000 usb 541,500  Citibank N.A. 01/23/25 1,983
COP  3,804,372,000 usb 858,000  Citibank N.A. 01/23/25 3,141
COP 360,770,760 usD 81,000  Morgan Stanley & Co. International PLC 01/23/25 663
COP  2,861,669,300 usD 642,500  Morgan Stanley & Co. International PLC 01/23/25 5,255
COP  8,484,085,836 usb 1,905,979  Societe Generale 01/23/25 14,442
GBP 285,090 EUR 343,000  Goldman Sachs International 01/23/25 1,264
IDR  3,965,000,000 usb 244,000  Barclays Bank PLC 01/23/25 689
IDR  6,175,000,000 usb 380,000  Barclays Bank PLC 01/23/25 1,073
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Consolidated Schedule of Investments (continued)
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Forward Foreign Currency Exchange Contracts (continued)

BlackRock Strategic Global Bond Fund, Inc.

Unrealized
Appreciation
Currency Purchased Currency Sold Counterparty Settlement Date (Depreciation)
PEN 1,863,640 usb 484,408  BNP Paribas SA 01/23/25 $ 11,220
PEN 858,280 usb 226,000  Goldman Sachs International 01/23/25 2,256
PHP 29,912,912 usD 509,000  Barclays Bank PLC 01/23/25 4,656
PHP 28,737,816 usb 489,000  Citibank N.A. 01/23/25 4,478
PLN 392,503 EUR 90,000  JPMorgan Chase Bank N.A. 01/23/25 1,668
PLN 1,840,209 EUR 422,000 UBSAG 01/23/25 7,774
PLN 8,710,203 usD 2,106,642  Canadian Imperial Bank of Commerce 01/23/25 847
THB 74,736,948 usb 2,164,212 Barclays Bank PLC 01/23/25 30,139
THB 8,398,480 usD 244,000  Morgan Stanley & Co. International PLC 01/23/25 2,588
THB 13,079,600 usD 380,000  Morgan Stanley & Co. International PLC 01/23/25 4,030
THB 8,436,300 usb 244,000  Nomura International PLC 01/23/25 3,698
THB 13,173,075 usb 381,000  Nomura International PLC 01/23/25 5775
TRY 5,876,985 usb 161,500  Citibank N.A. 01/23/25 1,370
TRY 8,505,289 usb 233,726  Citibank N.A. 01/23/25 1,983
TRY 5,811,649 usb 158,000 UBSAG 01/23/25 3,060
usb 163,013 AUD 251,000  Barclays Bank PLC 01/23/25 7,654
usD 744,469 AUD 1,146,500 UBSAG 01/23/25 34,830
usb 192,000 CAD 273,953  BNP Paribas SA 01/23/25 1,273
usD 244,000 CAD 339,927  BNP Paribas SA 01/23/25 7,343
usb 326,700 CAD 466,149  BNP Paribas SA 01/23/25 2,167
usb 381,000 CAD 530,787  BNP Paribas SA 01/23/25 11,466
usD 381,000 CAD 532,361  Canadian Imperial Bank of Commerce 01/23/25 10,369
usb 489,000 CAD 682,895  Canadian Imperial Bank of Commerce 01/23/25 13,568
usb 243,000 CAD 342,056 Goldman Sachs International 01/23/25 4,860
usb 382,000 CAD 537,718  Goldman Sachs International 01/23/25 7,641
usD 751,000 CNH 5,436,324  Bank of America N.A. 01/23/25 10,016
usb 163,000 COoP 712,799,000  Citibank N.A. 01/23/25 1,654
usb 490,000 COP  2,126,722,500  Citibank N.A. 01/23/25 8,604
usD 574,000 COP  2,510,102,000  Citibank N.A. 01/23/25 5,824
usb 765,000 COP  3,320,291,250  Citibank N.A. 01/23/25 13,433
usb 495,000 COP  2,178,495,000  Societe Generale 01/23/25 1,885
usb 577,000 COP  2,539,377,000  Societe Generale 01/23/25 2,197
usb 246,000 CzK 5,876,025  Morgan Stanley & Co. International PLC 01/23/25 4,392
usb 386,000 CzK 9,220,104  Morgan Stanley & Co. International PLC 01/23/25 6,892
usb 81,437 EUR 77,000  Barclays Bank PLC 01/23/25 1,614
usD 743,432 EUR 705,000  Barclays Bank PLC 01/23/25 12,578
usb 770,850 EUR 731,000  Barclays Bank PLC 01/23/25 13,042
usD 148,415 EUR 141,091  Commonwealth Bank of Australia 01/23/25 2,149
usb 922,379 EUR 873,477  Commonwealth Bank of Australia 01/23/25 16,868
usb 639,578 EUR 608,000  Deutsche Bank AG 01/23/25 9,281
usb 949,706 EUR 912,000  The Bank of New York Mellon 01/23/25 4,260
usb 1,183,395 EUR 1,117,000  Toronto-Dominion Bank 01/23/25 25,431
usD 145,743 EUR 138,000 UBSAG 01/23/25 2,682
usb 223,602 EUR 211,725  UBSAG 01/23/25 4112
usD 433,587 EUR 410,556  UBSAG 01/23/25 7,974
usb 934,664 EUR 886,000 UBSAG 01/23/25 16,171
usD 729,170 EUR 701,000  Wells Fargo Bank N.A. 01/23/25 2,462
usb 380,517 GBP 302,000  Morgan Stanley & Co. International PLC 01/23/25 2,508
usD 488,876 GBP 388,000  Morgan Stanley & Co. International PLC 01/23/25 3,222
usD 409,000 JPY 61,346,065  Barclays Bank PLC 01/23/25 18,376
usb 406,000 JPY 60,552,829  Goldman Sachs International 01/23/25 20,427
usD 326,000 JPY 49,936,340  Nomura International PLC 01/23/25 8,028
usb 886,000 JPY 138,874,758  Standard Chartered Bank 01/23/25 1,708
usb 990,000 JPY 155,150,443  Standard Chartered Bank 01/23/25 2,072
usb 116,000 JPY 17,834,037  Toronto-Dominion Bank 01/23/25 2,441
usb 168,000 JPY 25,826,606  Toronto-Dominion Bank 01/23/25 3,548
usD 246,000 KRW 348,655,800  Citibank N.A. 01/23/25 9,820
usb 247,000 KRW 350,764,700  Citibank N.A. 01/23/25 9,392
usD 384,000 KRW 545,318,400  Citibank N.A. 01/23/25 14,601
usb 384,000 KRW 544,243200  Citibank N.A. 01/23/25 15,329
usb 243,500 MXN 4,948,163  Citibank N.A. 01/23/25 7,026
usD 243,500 MXN 4947920  Citibank N.A. 01/23/25 7,038
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Forward Foreign Currency Exchange Contracts (continued)

Unrealized
Appreciation
Currency Purchased Currency Sold Counterparty Settlement Date (Depreciation)
usb 244,000 MXN 4,994,924  Citibank N.A. 01/23/25 $ 5,291
usb 380,000 MXN 7,721,980  Citibank N.A. 01/23/25 10,965
usD 380,000 MXN 7,721,600  Citibank N.A. 01/23/25 10,983
usb 244,000 MXN 5,014,346 Goldman Sachs International 01/23/25 4,363
usD 244,000 NOK 2,709,640  Deutsche Bank AG 01/23/25 5,976
usb 244,000 NOK 2,729,493  Goldman Sachs International 01/23/25 4,232
usD 3,259,484 PLN 13,468,590 UBSAG 01/23/25 674
usb 701,304 SEK 7,720,908  Natwest Markets PLC 01/23/25 2,720
usb 794,000 SEK 8,711,413  Natwest Markets PLC 01/23/25 5,795
usD 1,240,000 SGD 1,664,976  UBSAG 01/23/25 19,784
usb 1,928,000 SGD 2,588,791 UBSAG 01/23/25 30,745
usD 247,000 THB 8,318,960  Citibank N.A. 01/23/25 2,747
usb 385,000 THB 12,966,800  Citibank N.A. 01/23/25 4,282
usb 162,000 ZAR 2,963,952  Bank of America N.A. 01/23/25 5,233
usb 382,000 ZAR 6,989,072  Bank of America N.A. 01/23/25 12,339
usb 163,000 ZAR 2,990,838  HSBC Bank PLC 01/23/25 4,811
usD 191,000 ZAR 3,504,602 HSBC Bank PLC 01/23/25 5,637
usD 728,000 CNH 5,101,096  Morgan Stanley & Co. International PLC 01/27125 32,665
BRL 211,972 usD 34,019  Toronto-Dominion Bank 02/04/25 89
usb 281,000 BRL 1,721,580  Barclays Bank PLC 02/04/25 3,989
usb 171,612 PEN 640,799  Citibank N.A. 02/12/25 1,312
usD 2,806,263 ZAR 50,514,315  Canadian Imperial Bank of Commerce 02/18/25 140,926
usb 1,367,958 COP  5977,978,375  Citibank N.A. 02/21/25 20,113
usD 404,271 COP  1,774,432,934  State Street Bank and Trust Co. 02/21/25 4,192
usb 496,404 COP  2,173,654,767  State Street Bank and Trust Co. 02/21/25 6,314
usD 674,951 COP  2,949,940,000  Citibank N.A. 02/24/25 10,099
usb 1,542,686 CzZK 37,001,431 Nomura International PLC 02/27/25 20,311
AUD 1,900,000 JPY 182,056,442  HSBC Bank PLC 03/19/25 9,386
CNH 10,531 AUD 2,278 UBSAG 03/19/25 28
CNH 25,795 JPY 534,673  Royal Bank of Canada 03/19/25 95
EUR 1,843,672 AUD 3,048,455  Toronto-Dominion Bank 03/19/25 29,070
TRY 846,498 usb 22,000  BNP Paribas SA 03/19/25 252
usD 2,790,000 AUD 4,365,054  Deutsche Bank AG 03/19/25 87,949
usb 396,602 BRL 2,435,427  Royal Bank of Canada 03/19/25 7,497
usb 808,535 BRL 4,965,000  Royal Bank of Canada 03/19/25 15,284
usD 1,203,188 BRL 7,387,264  Royal Bank of Canada 03/19/25 22,935
usb 1,272,649 BRL 7,815,000  Royal Bank of Canada 03/19/25 24,058
usD 1,902,867 BRL 11,685,000  Royal Bank of Canada 03/19/25 35,971
usb 3,286,131 BRL 20,175,996  Royal Bank of Canada 03/19/25 62,640
usb 219,632 CAD 309,879  Toronto-Dominion Bank 03/19/25 3,446
usb 7,272 CHF 6,328  Royal Bank of Canada 03/19/25 243
usb 1,120,137 CNH 8,093,514  Bank of America N.A. 03/19/25 15,146
usD 3,950,849 CNH 28,546,733  Bank of America N.A. 03/19/25 53,423
usb 47,787 CNH 345,364  Goldman Sachs International 03/19/25 636
usb 3,771,906 CNH 27,260,000  Goldman Sachs International 03/19/25 50,155
usb 477,386 CzZK 11,349,606  Morgan Stanley & Co. International PLC 03/19/25 10,253
usb 1,821,438 CzK 43,305,000  Morgan Stanley & Co. International PLC 03/19/25 39,066
usb 788 DKK 5,552  HSBC Bank PLC 03/19/25 14
usb 233,674 EUR 221,650  Standard Chartered Bank 03/19/25 3,314
usD 272,833 EUR 258,794  Standard Chartered Bank 03/19/25 3,869
usb 4,650,000 EUR 4,396,903  Toronto-Dominion Bank 03/19/25 80,314
usD 15,556,214 EUR 14,714,459  UBSAG 03/19/25 263,528
usb 40,235,321 EUR 38,058,166  UBS AG 03/19/25 681,600
usb 11,175,733 GBP 8,764,140  Natwest Markets PLC 03/19/25 210,177
usb 688,370 HUF 269,785,000 UBSAG 03/19/25 11,782
usb 761,000 IDR  12,121,664,600  Barclays Bank PLC 03/19/25 16,842
usD 1,536,052 IDR  24,467,157,887  Barclays Bank PLC 03/19/25 33,995
usb 12,882,521 INR  1,100,090,000  Goldman Sachs International 03/19/25 127,711
usD 78,000 INR 6,660,085  Royal Bank of Canada 03/19/25 781
usb 8,131,948 JPY  1,264,561,013  Bank of America N.A. 03/19/25 27,719
usb 21,050,986 JPY  3,154,109,393  State Street Bank and Trust Co. 03/19/25 837,154
usD 25,438,753 MXN 522,277,413  Deutsche Bank AG 03/19/25 703,570
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Unrealized
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Currency Purchased Currency Sold Counterparty Settlement Date (Depreciation)
usb 815,000 MXN 16,733,410  Morgan Stanley & Co. International PLC 03/19/25 $ 22,502
usD 4,231,757 MXN 86,844,564  Morgan Stanley & Co. International PLC 03/19/25 118,778
usb 459,555 NOK 5,118,505  Toronto-Dominion Bank 03/19/25 9,994
usD 304,762 PLN 1,240,000  Morgan Stanley & Co. International PLC 03/19/25 5,386
usb 307,065 PLN 1,249,338  Morgan Stanley & Co. International PLC 03/19/25 5,434
usb 31,355 SEK 341,550  Bank of Montreal 03/19/25 357
usD 121,321 SEK 1,321,361  Bank of Montreal 03/19/25 1,398
usb 2,783,968 ZAR 50,245,000  State Street Bank and Trust Co. 03/19/25 139,757
usb 4,414,659 ZAR 79,675,694  State Street Bank and Trust Co. 03/19/25 221,619
usD 815,000 ZAR 14,708,308  Toronto-Dominion Bank 03/19/25 40,956
usb 1,627,971 ZAR 29,380,000  Toronto-Dominion Bank 03/19/25 81,809
usb 9,515,946 ZAR 171,735,381  Toronto-Dominion Bank 03/19/25 478,142
TRY 267,000 usb 6,891 UBSAG 03/24/25 96
usb 238,378 BRL 1,471,505  JPMorgan Chase Bank N.A. 04/02/25 3,695
usb 374,147 BRL 2,313,726  State Street Bank and Trust Co. 04/02/25 5,144
7,747,518

AUD 860,000 usD 548,072  Commonwealth Bank of Australia 01/03/25 (15,775)
BRL 1,712,504 usb 281,000  Barclays Bank PLC 01/03/25 (3,799)
BRL 2,239,461 usb 384,000 Barclays Bank PLC 01/03/25 (21,502)
BRL 4,134,838 usb 709,000  Barclays Bank PLC 01/03/25 (39,699)
BRL 988,838 usb 164,000  BNP Paribas SA 01/03/25 (3,938)
BRL 2,327,387 usb 386,000  BNP Paribas SA 01/03/25 (9,269)
BRL 492,909 usD 82,000  Goldman Sachs International 01/03/25 (2,213)
BRL 1,975,015 usb 327,000  Goldman Sachs International 01/03/25 (7,307)
BRL 211,972 usb 36,294  JPMorgan Chase Bank N.A. 01/03/25 (1,982)
CAD 780,000 usD 551,141 Toronto-Dominion Bank 01/03/25 (8,494)
CAD 3,000 usb 2,145 UBSAG 01/03/25 (58)
CHF 70,000 usb 79,713  UBSAG 01/03/25 (2,582)
EUR 1,180,000 usb 1,223,882  Barclays Bank PLC 01/03/25 (1,579)
EUR 950,000 usb 1,003,506  Toronto-Dominion Bank 01/03/25 (19,449)
EUR 16,639,261 usb 17,594,737  UBSAG 01/03/25 (358,963)
THB 98,740,000 usb 2,897,241 Societe Generale 01/03/25 (1,215)
usb 163,000 BRL 1,007,531  Barclays Bank PLC 01/03/25 (88)
usb 276,554 BRL 1,712,504  Barclays Bank PLC 01/03/25 (647)
usb 287,000 BRL 1,773,996  Barclays Bank PLC 01/03/25 (154)
usb 361,653 BRL 2,239,461  Barclays Bank PLC 01/03/25 (846)
usb 667,739 BRL 4,134,838  Barclays Bank PLC 01/03/25 (1,562)
usb 159,688 BRL 988,838 BNP Paribas SA 01/03/25 (374)
usb 375,852 BRL 2,327,387  BNP Paribas SA 01/03/25 (879)
usD 79,600 BRL 492,909  Goldman Sachs International 01/03/25 (186)
usb 318,947 BRL 1,975,015  Goldman Sachs International 01/03/25 (746)
usb 34,232 BRL 211,972 JPMorgan Chase Bank N.A. 01/03/25 (80)
usb 34,226 BRL 211,972 Toronto-Dominion Bank 01/03/25 (86)
usb 132,111 CAD 190,000  Wells Fargo Bank N.A. 01/03/25 (73)
usb 127,614 HKD 993,000 HSBC Bank PLC 01/03/25 (240)
usb 2,887,514 THB 98,740,000 UBSAG 01/03/25 (8,511)
usb 907,787 TRY 32,530,000  Barclays Bank PLC 01/03/25 (11,880)
EGP 4,123,123 usb 81,517  Societe Generale 01/08/25 (586)
EGP 4,855,854 usb 96,003  Societe Generale 01/08/25 (691)
usb 80,608 EGP 4,123,123 Societe Generale 01/08/25 (322)
usb 94,934 EGP 4,855,854  Societe Generale 01/08/25 (379)
usD 144,768 TRY 5,211,664  Barclays Bank PLC 01/08/25 (1,891)
usb 145,304 TRY 5,211,339  Barclays Bank PLC 01/08/25 (1,346)
usb 170,661 TRY 6,171,341 Barclays Bank PLC 01/08/25 (3,005)
usb 337,314 TRY 12,077,948  Barclays Bank PLC 01/08/25 (2,566)
usb 415,730 TRY 14,910,157 Barclays Bank PLC 01/08/25 (3,850)
usb 488,225 TRY 17,626,858  Barclays Bank PLC 01/08/25 (7,805)
CLP 6,659,300 usb 6,800  Royal Bank of Canada 01/15/25 (104)
EUR 8,000 usb 8,394  Barclays Bank PLC 01/15/25 (103)
EUR 464,000 usb 489,907  Barclays Bank PLC 01/15/25 (9,043)
JPY 5,390,438 usb 35,128  BNP Paribas SA 01/15/25 (836)
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JPY 49,984,425 usb 326,000  Nomura International PLC 01/15/25 $ (8,023)
NOK 1,798,176 usD 163,000  Goldman Sachs International 01/15/25 (5,039)
usb 25,875 CoP 114,340,100  Royal Bank of Canada 01/15/25 (35)
usb 834 GBP 667 UBSAG 01/15/25 (1)
PEN 1,166,542 usb 311,801  Citibank N.A. 01/21/25 (1,538)
usb 4,747,604 COP 21,525,163,457  Morgan Stanley & Co. International PLC 01/21/25 (126,086)
usD 252,037 PEN 956,292  Morgan Stanley & Co. International PLC 01/21/25 (2,307)
usb 1,642,492 THB 57,051,947  BNP Paribas SA 01/21/25 (32,442)
usb 128,000 TRY 4,699,853 UBSAG 01/21/25 (2,517)
usb 286,818 TRY 10,592,772  UBSAG 01/21/25 (7,347)
AUD 168,335 EUR 103,500  Goldman Sachs International 01/23/25 (3,103)
AUD 619,000 usb 384,971 Bank of America N.A. 01/23/25 (1,834)
AUD 251,000 usb 163,090 HSBC Bank PLC 01/23/25 (7,731)
AUD 584,000 usb 380,904  HSBC Bank PLC 01/23/25 (19,431)
AUD 749,000 usb 488,522  HSBC Bank PLC 01/23/25 (24,920)
BRL 28,475,131 usb 4,854,714  BNP Paribas SA 01/23/25 (262,847)
CLP 483,630,000 usb 490,000  Citibank N.A. 01/23/25 (3,797)
CLP 566,538,000 usb 574,000  Citibank N.A. 01/23/25 (4,448)
CLP 245,224,476 usD 252,000  Goldman Sachs International 01/23/25 (5,471)
CLP  1,192,063,425 usb 1,225,000  Goldman Sachs International 01/23/25 (26,595)
CNH 3,175,438 usb 435,000  Bank of America N.A. 01/23/25 (2,180)
CNH 23,501,664 usb 3,222,000 UBSAG 01/23/25 (18,669)
CzZK 12,196,849 usb 508,000  Toronto-Dominion Bank 01/23/25 (6,495)
CZK 39,328,778 usb 1,640,034  UBSAG 01/23/25 (22,931)
EUR 572,000 GBP 477,698  Royal Bank of Canada 01/23/25 (4,951)
EUR 343,000 GBP 286,218  Standard Chartered Bank 01/23/25 (2,676)
EUR 77,000 usb 81,244 Bank of America N.A. 01/23/25 (1,420)
EUR 362,000 usb 382,348  Barclays Bank PLC 01/23/25 (7,072)
EUR 362,000 usb 382,294  Barclays Bank PLC 01/23/25 (7,018)
EUR 364,000 usb 382,676  Barclays Bank PLC 01/23/25 (5,326)
EUR 462,000 usb 487,900  Barclays Bank PLC 01/23/25 (8,957)
EUR 467,000 usb 490,960  Barclays Bank PLC 01/23/25 (6,834)
EUR 547,500 usb 570,111  Barclays Bank PLC 01/23/25 (2,532)
EUR 813,000 usb 846,277  Barclays Bank PLC 01/23/25 (3,461)
EUR 183,000 usb 192,354  Deutsche Bank AG 01/23/25 (2,643)
EUR 311,400 usb 327,317  Deutsche Bank AG 01/23/25 (4,497)
EUR 826,000 usb 871,922  Standard Chartered Bank 01/23/25 (15,630)
EUR 464,000 usb 488,757  UBSAG 01/23/25 (7,741)
GBP 577,000 usb 729,764  Barclays Bank PLC 01/23/25 (7,541)
GBP 752,000 usb 951,096  Barclays Bank PLC 01/23/25 (9,828)
GBP 247,000 usb 312,616  Commonwealth Bank of Australia 01/23/25 (3,450)
GBP 906,000 usb 1,145,461  The Bank of New York Mellon 01/23/25 (11,434)
HUF 95,037,300 usb 243,000  Citibank N.A. 01/23/25 (3,971)
HUF 148,618,000 usb 380,000  Citibank N.A. 01/23/25 (6,209)
HUF 185,313,612 usD 475,000  Nomura International PLC 01/23/25 (8,916)
HUF 682,019,278 usb 1,744,504  UBSAG 01/23/25 (29,150)
IDR  10,186,199,540 usb 638,000 HSBC Bank USAN.A. 01/23/25 (9,387)
IDR  13,115,281,260 usb 822,000 HSBC Bank USAN.A. 01/23/25 (12,627)
INR 45,293,810 usb 535,376  HSBC Bank USAN.A. 01/23/25 (7,482)
JPY 74,752,850 usb 493,000  Bank of America N.A. 01/23/25 (17,008)
JPY 87,489,644 usb 577,000  Bank of America N.A. 01/23/25 (19,906)
JPY 36,823,330 usb 247,000  Barclays Bank PLC 01/23/25 (12,526)
JPY 57,224,997 usb 384,000 Barclays Bank PLC 01/23/25 (19,617)
JPY 58,656,318 usb 384,000 Barclays Bank PLC 01/23/25 (10,503)
JPY 62,085,999 usb 406,000  Barclays Bank PLC 01/23/25 (10,664)
JPY 36,780,399 usb 246,000  BNP Paribas SA 01/23/25 (11,799)
JPY 57,413,306 usb 384,000  BNP Paribas SA 01/23/25 (18,418)
JPY 60,621,027 usb 409,000  BNP Paribas SA 01/23/25 (22,993)
JPY 29,405,222 usb 192,000  Goldman Sachs International 01/23/25 (4,761)
JPY 50,034,823 usb 326,700  Goldman Sachs International 01/23/25 (8,101)
JPY 50,227,048 usD 326,000  Goldman Sachs International 01/23/25 (6,177)
JPY 75,136,764 usb 492,000  Goldman Sachs International 01/23/25 (13,563)
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KRW 234,028,000 usb 164,000  BNP Paribas SA 01/23/25 $ (5,469)
KRW 273,984,000 usb 192,000  BNP Paribas SA 01/23/25 (6,403)
KRW 571,522,288 usb 410,000  Citibank N.A. 01/23/25 (22,850)
KRW  1,215,732,775 usb 872,500  HSBC Bank USAN.A. 01/23/25 (48,962)
MXN 3,372,030 usb 162,000  Bank of America N.A. 01/23/25 (850)
MXN 5,037,351 usb 244,000  Bank of America N.A. 01/23/25 (3,264)
MXN 4,968,084 usb 244,000  Barclays Bank PLC 01/23/25 (6,574)
MXN 21,533,078 usb 1,046,311  Barclays Bank PLC 01/23/25 (17,240)
MXN 7,726,920 usb 380,000  Citibank N.A. 01/23/25 (10,729)
MXN 4,972,752 usb 243,000  Goldman Sachs International 01/23/25 (5,351)
MXN 7,776,320 usD 380,000  Goldman Sachs International 01/23/25 (8,368)
MXN 7,823,585 usb 385,000  Goldman Sachs International 01/23/25 (11,109)
MXN 8,372,252 usb 412,000  Goldman Sachs International 01/23/25 (11,888)
MXN 18,403,347 usb 898,440  Morgan Stanley & Co. International PLC 01/23/25 (18,940)
MXN 60,139,714 usb 2,932,498  Morgan Stanley & Co. International PLC 01/23/25 (58,407)
MYR 14,547,519 usb 3,259,583  Barclays Bank PLC 01/23/25 (11,689)
NOK 3,591,595 usb 325,000  Barclays Bank PLC 01/23/25 (9,502)
NOK 5,464,253 usD 494,000  Goldman Sachs International 01/23/25 (14,002)
NOK 1,802,290 usb 163,000  Toronto-Dominion Bank 01/23/25 (4,681)
NOK 9,361,382 usb 845,500  Toronto-Dominion Bank 01/23/25 (23,165)
PHP 14,296,360 usD 247,000  Morgan Stanley & Co. International PLC 01/23/25 (1,507)
PLN 1,915,659 usb 464,000  JPMorgan Chase Bank N.A. 01/23/25 (494)
PLN 725,933 usD 176,692  Morgan Stanley & Co. International PLC 01/23/25 (1,048)
RON 1,793,923 usb 378,047 UBSAG 01/23/25 (4,866)
SEK 4,186,959 usb 381,000  Barclays Bank PLC 01/23/25 (2,166)
SEK 5,373,814 usb 489,000  Barclays Bank PLC 01/23/25 (2,780)
SGD 731,841 usb 546,000  Morgan Stanley & Co. International PLC 01/23/25 (9,654)
SGD 788,136 usD 588,000  Morgan Stanley & Co. International PLC 01/23/25 (10,396)
SGD 2,439,807 usD 1,819,600  Morgan Stanley & Co. International PLC 01/23/25 (31,532)
usb 1,566,000 CNY 11,324,497  State Street Bank and Trust Co. 01/23/25 (2,355)
usb 81,000 COoP 361,102,050  Bank of America N.A. 01/23/25 (738)
usb 326,000 COP  1,441572,000  Societe Generale 01/23/25 (308)
usb 571,000 COP  2,524,962,000  Societe Generale 01/23/25 (540)
usb 487,475 GBP 390,000  Barclays Bank PLC 01/23/25 (683)
usb 871,754 GBP 697,000  Barclays Bank PLC 01/23/25 (671)
usb 245,000 HUF 98,134,750  Barclays Bank PLC 01/23/25 (1,820)
usb 381,000 HUF 152,609,550  Barclays Bank PLC 01/23/25 (2,830)
usb 162,000 MXN 3,395,682  Barclays Bank PLC 01/23/25 (280)
usb 326,000 MXN 6,823,832  Barclays Bank PLC 01/23/25 (112)
usb 382,000 MXN 7,996,024  Barclays Bank PLC 01/23/25 (132)
usb 20,161 PLN 83,445  Barclays Bank PLC 01/23/25 (29)
usb 163,000 THB 5,615,350  Barclays Bank PLC 01/23/25 (1,872)
usb 191,000 THB 6,579,950  Barclays Bank PLC 01/23/25 (2,194)
usb 489,000 THB 16,897,004  HSBC Bank PLC 01/23/25 (7,113)
usb 153,000 TRY 5,568,741  Barclays Bank PLC 01/23/25 (1,328)
usb 160,000 TRY 5,823,520  Barclays Bank PLC 01/23/25 (1,389)
usb 144,661 TRY 5,319,434  UBSAG 01/23/25 (2,758)
ZAR 5,251,651 EUR 272,000 HSBC Bank PLC 01/23/25 (4,208)
ZAR 3,478,754 usb 192,000  Bank of America N.A. 01/23/25 (8,004)
ZAR 4,376,734 usb 246,000  Bank of America N.A. 01/23/25 (14,509)
ZAR 6,867,558 usb 386,000  Bank of America N.A. 01/23/25 (22,766)
ZAR 4,764,879 usb 253,000  Goldman Sachs International 01/23/25 (979)
ZAR 7,439,237 usb 395,000  Goldman Sachs International 01/23/25 (1,529)
ZAR 2,635,237 usb 144,380  HSBC Bank PLC 01/23/25 (4,999)
ZAR 4,458,350 usb 247,000 HSBC Bank PLC 01/23/25 (11,192)
ZAR 4,475,887 usb 247,000 HSBC Bank PLC 01/23/25 (10,264)
ZAR 68,029,818 usb 3,735,323 Morgan Stanley & Co. International PLC 01/23/25 (137,136)
CNY 5,088,720 usD 728,000  Morgan Stanley & Co. International PLC 01/27125 (23,501)
BRL 1,493,280 usb 244,000  Citibank N.A. 02/04/25 (3,724)
BRL 2,325,600 usb 380,000  Citibank N.A. 02/04/25 (5,799)
BRL 1,359,718 usD 221,000  Goldman Sachs International 02/04/25 (2,214)
MXN 270,000,000 usb 12,942,867  Morgan Stanley & Co. International PLC 02/05/25 (67,865)
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usD 2,898,227 THB 98,740,000  Societe Generale 02/05/25 $ (2,949)
PEN 640,799 usD 171,195  Citibank N.A. 02/12/25 (895)
COP  2,105,061,000 usb 529,176  Citibank N.A. 02/21/25 (54,551)
COP  3,141,300,000 usD 789,668  Citibank N.A. 02/21/25 (81,404)
usb 704,994 COP  3,141,300,000  Morgan Stanley & Co. International PLC 02/21/25 (3,269)
usD 471,139 COP  2,105,061,000  Societe Generale 02/21/25 (3,486)
COP  2,949,940,000 usb 712,030  BNP Paribas SA 02/24/25 (47,178)
COP  3,665,244,000 usD 884,684  BNP Paribas SA 02/24/25 (58,618)
EGP 8,396,460 usD 162,000  Societe Generale 02124125 (375)
usb 747,767 COP  3,341,522,107  Societe Generale 02/24/25 (5,339)
EGP 9,849,600 usD 190,000  Societe Generale 02/25/25 (481)
AUD 1,900,377 usD 1,215,141 Royal Bank of Canada 03/19/25 (38,772)
AUD 23,402,433 usD 14,964,012  Royal Bank of Canada 03/19/25 (477,462)
BRL 15,321,720 usD 2,495,000  JPMorgan Chase Bank N.A. 03/19/25 (47,070)
CAD 480,039 usD 340,000  Barclays Bank PLC 03/19/25 (5,102)
CAD 23,832,489 usD 16,880,000  Barclays Bank PLC 03/19/25 (253,341)
CAD 2,241,262 usb 1,588,466  The Bank of New York Mellon 03/19/25 (24,856)
CHF 522,442 usD 600,000  Barclays Bank PLC 03/19/25 (19,672)
CNH 15,825,668 usb 2,189,376  Royal Bank of Canada 03/19/25 (28,731)
CNH 21,488,824 usD 2,972,692 UBSAG 03/19/25 (38,868)
CNH 21,546,039 usD 2,980,607 UBSAG 03/19/25 (38,971)
CNH 30,360,716 usD 4,200,000 UBSAG 03/19/25 (54,915)
CzZK 12,600,755 usD 530,000  Bank of America N.A. 03/19/25 (11,371)
CzK 13,999,650 usD 588,631  Toronto-Dominion Bank 03/19/25 (12,426)
DKK 2,817,710 usD 400,000  Citibank N.A. 03/19/25 (6,970)
DKK 7,311,780 usb 1,038,005  Citibank N.A. 03/19/25 (18,117)
EUR 2,345,105 usD 2,476,982  Bank of America N.A. 03/19/25 (39,722)
EUR 3,545,000 usD 3,747,695  Standard Chartered Bank 03/19/25 (63,389)
GBP 5,243,293 EUR 6,322,998  Bank of Montreal 03/19/25 (11,143)
GBP 5,568,149 usD 7,100,481  Commonwealth Bank of Australia 03/19/25 (133,699)
IDR  11,445,352,173 usb 718,541  Barclays Bank PLC 03/19/25 (15,902)
IDR  26,928,247,495 usD 1,690,560  Barclays Bank PLC 03/19/25 (37,414)
INR 720,150,000 usb 8,433,262  Goldman Sachs International 03/19/25 (83,603)
INR 61,353,126 usD 718,541  Royal Bank of Canada 03/19/25 (7,192)
JPY 276,782,468 AUD 2,888,467  Commonwealth Bank of Australia 03/19/25 (14,192)
JPY 383,277,240 AUD 4,000,000  Commonwealth Bank of Australia 03/19/25 (19,756)
JPY  3,354,011,998 EUR 21,166,501  UBSAG 03/19/25 (503,318)
JPY  7,926,517,637 usb 52,875,952  Banco Santander SA 03/19/25 (2,077,050)
JPY 374,902,550 usD 2,501,959 UBSAG 03/19/25 (99,310)
KRW 855,768,000 usb 600,000  Barclays Bank PLC 03/19/25 (19,129)
KRW  2,045,905,000 usD 1,434,434 Barclays Bank PLC 03/19/25 (45,733)
MXN 57,920,000 usD 2,823,300  Toronto-Dominion Bank 03/19/25 (80,195)
MXN 64,480,107 usb 3,140,000  Toronto-Dominion Bank 03/19/25 (86,207)
MXN 197,616,281 usD 9,632,769  Toronto-Dominion Bank 03/19/25 (273,615)
MXN 13,388,492 usb 651,812 UBSAG 03/19/25 (17,730)
MXN 17,767,463 usD 865,000 UBSAG 03/19/25 (23,529)
MYR 2,426,820 usb 550,000  Barclays Bank PLC 03/19/25 (7,672)
NOK 14,645,351 CAD 1,854,366  Goldman Sachs International 03/19/25 (7,383)
NOK 11,220,000 SEK 11,012,262  HSBC Bank PLC 03/19/25 (13,978)
NOK 8,768,843 usb 787,148  Natwest Markets PLC 03/19/25 (16,975)
NOK 21,171,730 usD 1,900,000  Natwest Markets PLC 03/19/25 (40,474)
NzD 283,189 usb 164,877  Commonwealth Bank of Australia 03/19/25 (6,311)
PLN 7,200,072 usD 1,770,000  Goldman Sachs International 03/19/25 (31,668)
PLN 1,056,594 usD 259,624  Toronto-Dominion Bank 03/19/25 (4,527)
SEK 39,710,909 usD 3,646,000  Toronto-Dominion Bank 03/19/25 (41,968)
SGD 2,404,418 usD 1,800,000  Royal Bank of Canada 03/19/25 (33,995)
usb 57,942 HKD 450,000 HSBC Bank PLC 03/19/25 (54)
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usD 1,826 TRY 70,221 UBSAG 03/19/25 $ (20)
ZAR 293,253,783 usD 16,240,794  Nomura International PLC 03/19/25 (807,922)
__(8.228,970)
$  (481452)
Exchange-Traded Options Purchased
Number of  Expiration Notional
Description Contracts Date Exercise Price Amount (000) Value
Call
SPDR S&P 500 ETF TrUSE . ...ttt et 33 01/03/25 USD  612.00 Usb 1,934 $ 50
Bank of AMerica Comp.. .. ..ottt 27 01/17/25 usb 49.00 usb 119 203
Capital One Financial Corp...........cuviiiiiiii 14 01/17/25 usb  170.00 usb 250 14,910
Carrier Global Corp. ...ttt e 14 01/17/25 usb 77.50 usb 96 140
Costco WholeSale COomp. . ...ttt 4 01/17/25 USD 1,020.00 usbD 367 168
Dell Technologies, INC., CIass C........viiuiiii i 27 01/17/25 USD  145.00 usD 31 81
QT COMP. et 120 01/17/25 usDb 48.00 USD 553 8,040
Fifth Third BanCOMP . ... vt 31 01/17/25 usD 45.00 usD 131 233
HOME DEPOt, INC. ..t 1" 01/17/25 USD  445.00 Usb 428 654
LOWE'S C0S., INC...vv e 12 01/17/25 usD  300.00 Usb 296 60
NVIDIA COMP. ettt et e 14 01/17/25 UsSD  160.00 usD 188 294
SPDR S&P 500 ETF TrUSt .. ..ottt et et et et et e 83 01/17/25 USD  605.00 USD 4,864 7,304
Uber Technologies, INC... ... vi e 31 01/17/25 usD 77.50 usD 187 124
United Airlines Holdings, INC..........ooviiii 54 01/17/25 Usb  100.00 Usb 524 17,955
AdODE, INC. .. 4 02/21/25 USD  475.00 usD 178 2,810
Alphabet, INC., CIass C ......vvee e 8 02/21/25 USD  200.00 usD 152 4,340
Draftkings, INC., CIasS A ... 39 02/21/25 usD 44.00 usD 145 2,944
MICTOSOFt COP.. o vttt 10 02/21/25 USD  470.00 Usb 422 2,385
NETTiX, INC.. .o 5 02/21/25 USD  980.00 USD 446 11,837
Uber Technologies, INC.... ... eui e 61 02/21/25 usDb 67.50 Usb 368 10,187
Walmart, INC... . 104 02/21/25 Usb  100.00 USD 940 7,644
Walt DISNEY CO. ... .vve et 18 02/21/25 USD  120.00 usb 200 3,420
__ 95,783
Put
SPDR S&P 500 ETF TrUSE .. ..o vve e e 150 01/17/25 UsSD  575.00 uUsb 8,791 46,275
SPDR S&P 500 ETF TrUSt . ...t et 100 01/17/25 USD  598.00 Ush 5,861 129,650
SPDR S&P 500 ETF TrUSt . ...ttt et e 33 01/31/25 USD  580.00 Usb 1,934 21,516
SPDR S&P 500 ETF TrUSE ... .ot te et 22 02/21/25 USD  580.00 UsD 1,289 19,096
_ 216,537
$ 312,320
OTC Barrier Options Purchased
Expiration Barrier Notional
Description Type of Option ~ Counterparty Date  Exercise Price  Price/Range  Amount (000) Value
Call
CNH Currency........covvviivieiinnnnn. One Touch JPMorgan Chase Bank N.A. 01/23/25 INR 12.50 INR 1250 CNH 269 § 124
USD CUITeNCY . ... One Touch Standard Chartered Bank 04/30/25 INR  88.00 INR 88.00 USD 179 30,395
USD CUITency ..o One Touch HSBC Bank USAN.A. 04/30/25 CNH 763 CNH 763 USD 180 21,901
USD CUITeNCY ... Up-and-out HSBC Bank USAN.A. 07/0225 CNH 735 CNH 774 USD 1,576 8,722
_6ae
Put
USD CUITeNCy ... One Touch Bank of America N.A. 01/06/25  MXN 1810 MXN 1810 USD 81 —
USD CUITENCY .. vvveveeeaeeanae One Touch UBS AG 01117/25 ~ MXN 1800 MXN 18.00 USD 33 —
USD CUITeNCY ... One Touch UBS AG 01/17/25 ~ MXN 18,00 MXN 18.00 USD 50 —
CNH Currency.......ooovvviiieiinnnnn. One Touch Standard Chartered Bank 01/23/25 INR 1150 INR 1150 CNH 537 6,364
USD CUITENCY ..o vveeeiieaieeann One Touch Bank of America N.A. 03/17/25 BRL 575 BRL 575 USD 82 8,079
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OTC Barrier Options Purchased (continued)

Expiration Barrier Notional
Description Type of Option  Counterparty Date  Exercise Price  Price/Range  Amount (000) Value
Put (continued)
USD CUITeNCY ... One Touch Bank of America N.A. 03/17/25 BRL 575 BRL 575 USD 9% $§ 9458
EURCUrrency .....oovvvvviiiiiiineanns One Touch HSBC Bank USAN.A. 04/16/25 Usb 1.02 USD 102 EUR 167 46,741
CNH Currency.......oovvviiiiiinn, One Touch JPMorgan Chase Bank N.A. 04/30/25 JPY 1900 JPY 19.00 CNH 595 3,478
CNH Currency.......oovvviiiiiininn, One Touch JPMorgan Chase Bank N.A. 04/30/25 JPY 1900 JPY 19.00 CNH 699 4,086
_ 78206
$ 139,348
OTC Options Purchased
Number of  Expiration Notional
Description Counterparty Contracts Date Exercise Price  Amount (000) Value
Call
USD CUITENCY ..t Barclays Bank PLC — 01117/25  JPY 15500 USD 490 § 8,539
USD CUITENCY .. Barclays Bank PLC — 0117/25  JPY  155.00 USD 573 9,986
EURCUITENCY ... JPMorgan Chase Bank N.A. — 02/17/25  SEK 11.70  EUR 778 1,525
EURCUITENCY ... JPMorgan Chase Bank N.A. — 02117/25  SEK 1170 EUR 910 1,784
USD CUITENCY e JPMorgan Chase Bank N.A. — 04/30/25 CNH 735 USD 1,588 19,802
_ 41,636
Put
EURCUITENCY ... JPMorgan Chase Bank N.A. — 01/06/25  USD 1.06 EUR 998 23,960
USD CUITENCY .. Barclays Bank PLC — 01/06/25  BRL 570 USD 1,173 2
USD CUITENCY ..t Barclays Bank PLC — 01/17/25  BRL 574 USD 487 122
EURCUITENCY ..o Barclays Bank PLC — 03/13/25  JPY  160.00 EUR 2,265 32,145
S&P 500 INdeX ... Barclays Bank PLC 215 03/21/25 USD 5,750.00 USD 1,265 20,316
S&P 500 INAEX ...+t Goldman Sachs International 215 03/21/25 USD 5,700.00 USD 1,265 17,995
S&P 500 INAEX .+ v UBSAG 215 03/21/25 USD 5,780.00 USD 1,265 22,065
EURCUITENCY ... UBS AG — 05/08/25  USD 1.04 EUR 910 17,891
134,496
$176,132
OTC Interest Rate Swaptions Purchased
Paid by the Fund Received by the Fund Expiration  Exercise Notional
Description Rate  Frequency Rate  Frequency Counterparty Date Rate  Amount (000) Value
Call
3-mo. JIBAR, JPMorgan Chase
10-Year Interest Rate Swap, 01/22/35 ... 7.75%  Quarterly 8.75% Quarterly Bank N.A. 01/22/25 8.75% ZAR 14,962 $ 4,556
1-day SOFR, Goldman Sachs
10-Year Interest Rate Swap, 01/25/35 ... 449%  Annual 3.00% Annual International 01/23/25 3.00 USD 25518 27
1-day SOFR,
30-Year Interest Rate Swap, 04/24/55 ..... 4.49%  Annual 3.30%  Annual Citibank N.A. 04/22/25 330 USD 2,125 10,526
1-day SOFR, Goldman Sachs
30-Year Interest Rate Swap, 04/25/55 ..... 4.49%  Annual 3.30% Annual International 04/23/25 330 USD 1,701 8,547
1-day SOFR,
30-Year Interest Rate Swap, 04/27/55 ..... 449%  Annual 3.30%  Annual Deutsche Bank AG 04/25/25 330 USD 1,699 8,831
§$ 32,487
Exchange-Traded Options Written
Number of  Expiration Notional
Description Contracts Date Exercise Price Amount (000) Value
Call
Costco Wholesale COomp. ... .ttt 4 01/17/25 USD 1,100.00 usb 367 $  (26)
HOME DEPOt, INC. .. 1 01/17/25 USD  470.00 Ush 428 (22)
NVIDIA COIP. et 14 01/17/25 USD  185.00 usb 188 (28)
SPDR S&P 500 ETF TIUSE ... vveee e et 83 01/17/25 USD  625.00 USD 4,864 (374)
United Airlines Holdings, INC. ... 54 01/17/25 usb 115.00 usb 524 (2,052)
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Exchange-Traded Options Written (continued)

Number of  Expiration Notional
Description Contracts Date Exercise Price Amount (000) Value
Call (continued)
Uber Technologies, INC. ... 38 02/21/25 usD 80.00 usb 229 $ (1,330)
Walmart, INC. ... 104 02/21/25 usb  110.00 UsSD 940 (1,612)
(5,444)
Put
Carrier Global Corp. ... . 14 01/17/25 usb 65.00 usDb 96 (560)
Costco Wholesale COomp. . .....vuve et 2 01/17/25 UsD  910.00 usb 183 (2,350)
Dell Technologies, INC., CIass C ......ouviiviiii e 6 01/17125 usb  110.00 usb 69 (888)
EQT COrp.. i 33 01/17/25 usD 39.00 usb 152 (495)
LOWE'S COS., INC. ..o 12 01/17/25 USD  240.00 usb 296 (2,148)
AdODE, INC... 4 02/21/25 USD  425.00 usb 178 (3,220)
Alphabet, InC., Class C......o.viriii e 8 02/21/25 Usb  175.00 usb 152 (2,480)
Draftings, INC., CIasS A ... u it 39 02/21/25 usb 37.00 usb 145 (9,828)
MICOSOt COMP. . vt 10 02/21/25 USD  400.00 Ush 422 (7,150)
NetfliX, INC. ... 5 02/21/25 USD  830.00 USD 446 (12,425)
Uber Technologies, INC. .......o.ovviiviii 23 02/21/25 usD 65.00 usb 139 (15,065)
Uber Technologies, INC. . ... ...t 61 02/21/25 usb 52.50 usb 368 (6,618)
Walt DISNEY CO. ..vviiii e 18 02/21/25 UsSD  100.00 usb 200 (1,827)
(65,054)
$(70,498)
OTC Barrier Options Written
Expiration Barrier Notional
Description Type of Option ~ Counterparty Date  Exercise Price  Price/Range  Amount (000) Value
Call
CNH CUITENCY .o One Touch Standard Chartered Bank 01/23/25 INR 1250 INR 1250 CNH 269 § (124)
Put
CNH CUITeNCY ... One Touch JPMorgan Chase Bank N.A. 01/23/25 INR 1150 INR 1150 CNH 188  (2,228)
$ (2,352)
OTC Currency Options Written
Expiration Notional
Description Counterparty Date Exercise Price Amount (000) Value
Call
USD CUITENCY . ..+ e vttt e Barclays Bank PLC 01/06/25 BRL  6.00 usb 1,173 $ (36,521)
USD CUITENCY. . . et et Goldman Sachs International 01/06/25 TRY  36.30 usb 738 (839)
USD CUITENCY . ..+ e et JPMorgan Chase Bank N.A. 04/30/25 CNH 760 Usb 2,381 _ (8817)
_(46,177)
Put
EUR CUITENCY. ...t JPMorgan Chase Bank N.A. 01/06/25 usb  1.04 EUR 998 (5,788)
EUR CUITENCY . .. JPMorgan Chase Bank N.A. 01/23/25 usb  1.02 EUR 10,360 (29,640)
EUR CUITENCY. ... Barclays Bank PLC 03/13/25 JPY 154.00 EUR 3,358 (18,028)
EUR CUITENCY . .. Deutsche Bank AG 03/20/25 usb  1.01 EUR 6,147 (30,532)
EUR CUITENCY . ..o UBSAG 05/08/25 usb  1.01 EUR 910 (8528
_ (92,516)
(1 38,693)
OTC Interest Rate Swaptions Written
Paid by the Fund Received by the Fund Expiration  Exercise Notional
Description Rate  Frequency Rate  Frequency Counterparty Date Rate  Amount (000) Value
Call
1-day SOFR, Goldman Sachs
5-Year Interest Rate Swap, 01/26/30 ..... 3.15%  Annual 4.49%  Annual International 01/24/25 3.15% USD 15,845 § (151)
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OTC Interest Rate Swaptions Written (continued)

BlackRock Strategic Global Bond Fund, Inc.

Paid by the Fund Received by the Fund Expiration Exercise Notional
Description Rate  Frequency Rate  Frequency Counterparty Date Rate  Amount (000) Value
Call (continued)
1-day SOFR, Goldman Sachs
1-Year Interest Rate Swap, 02/12/26 ...... 3.15%  Annual 449%  Annual International 02/10/25 3.15% USD 74,502 $ (659)
1-day SOFR, Goldman Sachs
5-Year Interest Rate Swap, 02/16/30 ..... 3.23% Annual 4.49%  Annual International 02/14/25 323 USD 15,757 (2,898)
1-day SOFR,
5-Year Interest Rate Swap, 02/22/30 ..... 2.70%  Annual 4.49%  Annual Deutsche Bank AG 02/20/25 270 USD 10,763 (301)
1-day SOFR,
30-Year Interest Rate Swap, 04/24/55 ... 2.70%  Annual 4.49%  Annual Citibank N.A. 04/22/25 270 USD 2,125 (1,339)
1-day SOFR, Goldman Sachs
30-Year Interest Rate Swap, 04/25/55 ... 2.70%  Annual 4.49%  Annual International 04/23/25 270 USD 1,701 (1,099)
1-day SOFR,
30-Year Interest Rate Swap, 04/27/55 ... 2.70%  Annual 4.49%  Annual Deutsche Bank AG 04/25/25 270 USD 1,700 (1,160)
(7,607)
Put
1-day SOFR, Goldman Sachs
10-Year Interest Rate Swap, 01/04/35...... 449%  Annual 3.70%  Annual International 01/02/25 370 USD 5,158 (163,192)
1-day SOFR, Goldman Sachs
2-Year Interest Rate Swap, 01/12/27 ..... 4.49%  Annual 4.07%  Annual International 01/10/25 407 USD 41,910 (61,093)
1-day SONIA, JPMorgan Chase
5-Year Interest Rate Swap, 01/16/30 ..... 4.70%  Annual 4.00%  Annual Bank N.A. 01/16/25 400 GBP 6,330 (27,344)
1-day SOFR,
2-Year Interest Rate Swap, 01/19/27 ..... 4.49%  Annual 4.30%  Annual Deutsche Bank AG 01/17/25 430 USD 10,669 (3,290)
1-day SONIA,
5-Year Interest Rate Swap, 01/20/30 ..... 4.70%  Annual 4.00%  Annual Deutsche Bank AG 01/20/25 400 GBP 5,129 (24,449)
1-day SOFR,
5-Year Interest Rate Swap, 01/23/30 ..... 4.49%  Annual 4.00%  Annual Deutsche Bank AG 01/21/25 400 USD 6,330 (36,849)
1-day SOFR, Goldman Sachs
5-Year Interest Rate Swap, 02/16/30 ..... 449%  Annual 3.23%  Annual International 02/14/25 323 USD 15,757 (582,771)
1-day SOFR,
5-Year Interest Rate Swap, 02/22/30 ..... 449%  Annual 3.90%  Annual Deutsche Bank AG 02/20/25 390 USD 2,691 (29,190)
1-day SOFR,
10-Year Interest Rate Swap, 03/26/35... .. 4.49%  Annual 3.75%  Annual Deutsche Bank AG 03/24/25 375 USD 1,294 (42,048)
1-day SOFR, JPMorgan Chase
10-Year Interest Rate Swap, 03/27/35...... 449%  Annual 3.75%  Annual Bank N.A. 03/25/25 3.75 USD 5,095 (165,847)
1-day SOFR,
30-Year Interest Rate Swap, 04/24/55 . ... 449%  Annual 4.15%  Annual Citibank N.A. 04/22/25 415 USD 739 (15,071)
1-day SONIA, JPMorgan Chase
5-Year Interest Rate Swap, 04/22/30 ..... 4.70%  Annual 4.10%  Annual Bank N.A. 04/22/25 410 GBP 5230 (44,638)
1-day SOFR, Goldman Sachs
30-Year Interest Rate Swap, 04/25/55 ...... 4.49%  Annual 4.15%  Annual International 04/23/25 415 USD 425 (8,727)
1-day SOFR,
30-Year Interest Rate Swap, 04/27/55 ... 449%  Annual 4.15%  Annual Deutsche Bank AG 04/25/25 415 USD 425 (8,804)
1-day SOFR, Morgan Stanley & Co.
2-Year Interest Rate Swap, 06/15/27 ...... 449%  Annual 460% Annual International PLC 06/13/25 460 USD 25338 (39,984)
1-day SOFR,
2-Year Interest Rate Swap, 06/22/27 ..... 4.49%  Annual 4.60%  Annual Citibank N.A. 06/20/25 460 USD 31,165 (51,978)
(1,305,275)
$(1,312,882)
Centrally Cleared Credit Default Swaps — Buy Protection
Upfront
Financing Premium Unrealized
Rate Paid Payment Termination Notional Paid Appreciation
Reference Obligation/Index by the Fund Frequency Date Amount (000) Value (Received) (Depreciation)
CDX.EMA2. VT .o 1.00% Quarterly 12/20/29 usb 199 $ 6177 $ 5167 $ 1,010
CDXNAHYA3 VT o 5.00 Quarterly 12/20/29 uUsb 825 (64,989) (57,178) (7,811)
iTraxx.Asia XJIGA2. V1. ..o 1.00 Quarterly 12/20/29 usb 82 (725) (994) 269
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Centrally Cleared Credit Default Swaps — Buy Protection (continued)

Upfront
Financing Premium Unrealized
Rate Paid Payment Termination Notional Paid Appreciation
Reference Obligation/Index by the Fund Frequency Date Amount (000) Value (Received) (Depreciation)
iTraxx.FINSR.AA2.V1 ... 1.00% Quarterly 12/20/29 EUR 2,265 $ (40,505) $ (40,525) $ 20
iTraxx. X042V .. 5.00 Quarterly 12/20/29 EUR 2,790 (232,016) (226,919) (5,097)

$(332,058)  $(320449)  $  (11,609)

Centrally Cleared Credit Default Swaps — Sell Protection

Upfront
Financing Premium Unrealized
Rate Received Payment Termination Credit Notional Paid Appreciation
Reference Obligation/Index bythe Fund  Frequency Date  Rating®  Amount (000)® Value  (Received)  (Depreciation)
COXNAIGA3 VT .o 1.00%  Quarterly 12120129 BBB+ UsD 1,750 § 39,727 § 37,376 $ 2,351
iTraxx. EURA42.V1. ... 1.00 Quarterly 12/20/29 BB+ EUR 2,201 45,916 46,760 (844)

$ 85,643 $ 84,136 $ 1,507

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

Centrally Cleared Inflation Swaps

Upfront

. ) Premium Unrealized

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

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

Eurostat Eurozone HICP Ex
Tobacco Unrevised At Termination  2.69% At Termination 08/15/32 EUR 535 §21171 § 1 9 21,160
Centrally Cleared Interest Rate Swaps
Upfront

) ) Premium Unrealized

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

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

2.00% Annual 1-day SOFR, 4.49% Annual N/A 02/17/125 USD 13,940 § 441,860 §$ 4§ 441,856

1-day SOFR, 4.49% Annual 2.60% Annual N/A 02/17/25 USD 49,553 (1,270,277) 15 (1,270,292)

1-day SOFR, 4.49% Annual 2.70% Annual N/A 02/17/25 USD 49,553 (1,220,191) 15 (1,220,206)

4.68% Quarterly 3-mo. PRIBOR, 3.92% Quarterly N/A 03/20/25 CzK 53,019 (85,150) 2 (85,152)

28-day MXIBTIIE, 10.24%  Monthly 9.74% Monthly N/A 07/28/25 MXN 370,000 (26,977) 33 (27,010)

1-day SOFR, 4.49% Annual 4.10% Annual N/A 08/11/25 USD 51,486 (227,281) 71 (227,352)

1-day SOFR, 4.49% Annual 4.25% Annual N/A 10/17/25 USD 75,674 (57,922) 139 (58,061)

28-day MXIBTIIE, 10.24%  Monthly 10.14% Monthly N/A 10/17/25 MXN 6,584 725 1 724

1-day SOFR, 4.49% Annual 4.05% Annual N/A 10/18/25 USD 39,525 (107,374) 73 (107,447)

1-day SOFR, 4.49% Annual 3.75% Annual N/A 12/15/25 USD 11,532 (50,460) 17 (50,477)

5.14% Annual 6-mo. WIBOR, 5.80% Semi-Annual N/A 12/20/25 PLN 4,197 5,131 2 5,129
Tokyo Overnight Average

0.28% Annual Rate, 0.23% Annual N/A 03/09/26 JPY 1,161,341 14,249 22 14,227

8.02% Quarterly 3-mo. JIBAR, 7.75% Quarterly 03/26/25®  03/26/26 ZAR 37,917 (12,753) 6 (12,759)

1-day SOFR, 4.49% Annual 4.40% Annual N/A 04/08/26 USD 65,486 (184,743) 188 (184,931)

1-day SOFR, 4.49% Annual 4.45% Annual N/A 04/09/26 USD 16,493 (29,610) 48 (29,658)

1-day SOFR, 4.49% Annual 4.05% Annual N/A 04/18/26 USD 25,833 (240,311) 75 (240,386)

1-day SOFR, 4.49% Annual 4.30% Annual N/A 04/24/26 USD 30,734 (127,188) 91 (127,279)

8.15% Quarterly 3-mo. JIBAR, 7.75% Quarterly 05/07/25®  05/07/26 ZAR 75,203 (29,881) 13 (29,894)

1-day SOFR, 4.49% Annual 4.50% Annual N/A 05/08/26 USD 26,398 9,532 80 9,452

7.97% Quarterly 3-mo. JIBAR, 7.75% Quarterly 06/06/25®  06/06/26 ZAR 16,986 (5,517) 3 (5,520)
Tokyo Overnight Average

0.29% At Termination ~ Rate, 0.23% At Termination  07/07/25®  07/07/26 JPY 137,810 3,421 4 3417
Tokyo Overnight Average

0.32% At Termination ~ Rate, 0.23% At Termination  07/07/25®  07/07/26 JPY 137,790 3177 3 3174
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Centrally Cleared Interest Rate Swaps (continued)

Upfront

. ) Premium Unrealized

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

Rate Frequency Rate Frequency Date Date Amount (000) Value (Received) (Depreciation)
Tokyo Overnight Average

0.32% At Termination Rate, 0.23% At Termination  07/07/25®  07/07/26 JPY 137,810 § 3147 39 3,144
Tokyo Overnight Average

0.33% At Termination Rate, 0.23% At Termination 07/07/25®  07/07/26 JPY 413,350 9,283 9 9,274
Tokyo Overnight Average

0.36% At Termination Rate, 0.23% At Termination 07/07/25®  07/07/26 JPY 202,571 4,116 5 4,111

1-day SOFR, 4.49% Annual 4.35% Annual N/A 07/22/26 USD 11,440 5,286 40 5,246
Tokyo Overnight Average

0.51% At Termination Rate, 0.23% At Termination  08/13/25®  08/13/26 JPY 6,000,000 74,240 133 74,107
Tokyo Overnight Average

0.40% Annual Rate, 0.23% Annual N/A 08/14/26 JPY 9,000,000 145,844 236 145,608

5.16% Annual 6-mo. WIBOR, 5.80% Semi-Annual  03/19/25@  09/19/26 PLN 9,168 1,089 1" 1,078

5.24% Annual 6-mo. WIBOR, 5.80% Semi-Annual  03/19/25@  09/19/26 PLN 15,279 (2,202) 18 (2,220)
Tokyo Overnight Average

0.64% At Termination Rate, 0.23% At Termination  10/08/25®)  10/08/26 JPY 275,000 1,821 6 1,815
Tokyo Overnight Average

0.65% At Termination Rate, 0.23% At Termination  10/08/25®  10/08/26 JPY 275,000 1,536 6 1,530

1-day SOFR, 4.49% At Termination  4.17% At Termination 10/23/25®  10/23/26 USD 8,267 13,712 15 13,697

1-day SOFR, 4.49% At Termination  4.21% At Termination  10/27/25®  10/27/26 USD 41,489 85,651 76 85,575

1-day SOFR, 4.49% Annual 4.00% Annual N/A 10/28/26 USD 41,802 (120,727) 172 (120,899)

1-day TIIEFONDEDO,

10.20% Monthly 9.26% Monthly N/A 11/18/26  MXN 21,321 1,396 4 1,392
1-day SOFR, 4.49% Annual 1.56% Annual N/A 03/07/27 USD 26,573 (2,196,874) 109 (2,196,983)
1-day SOFR, 4.49% Annual 347% Annual 03/10/25®  03/10/27 USD 9,879 (108,173) 44 (108,217)
1-day SONIA, 4.70% At Termination  3.45% At Termination 03/16/26®  03/16/27 GBP 560 (3,762) 375 (4,137)
7.25% Quarterly 3-mo. JIBAR, 7.75% Quarterly 03/19/25®  03/19/27 ZAR 18,846 1,541 5 1,536
1-day SOFR, 4.49% Annual 4.10% Annual 05/30/25®  05/30/27 USD 30,365 44,872 136 44,736
1-day SOFR, 4.49% Annual 4.15% Annual 05/30/25®  05/30/27 USD 30,365 73,291 136 73,155

Tokyo Overnight Average
0.67% Annual Rate, 0.23% Annual 09/22/25®  09/22/27 JPY 116,000 1,573 5 1,568

Tokyo Overnight Average
0.71% Annual Rate, 0.23% Annual 09/29/25@  09/29/27 JPY 455,000 4,409 20 4,389
1-day SOFR, 4.49% Annual 2.91% Annual N/A 10/06/27 USD 23,492 (808,543) 123 (808,666)
1-day SONIA, 4.70% At Termination  4.11% At Termination 10/13/26®  10/13/27 GBP 2,100 3,635 (226) 3,861
1-day SONIA, 4.70% At Termination  4.39% At Termination  10/20/26®  10/20/27 GBP 610 2,978 2 2,976
1-day SONIA, 4.70% At Termination  4.40% At Termination  10/20/26®  10/20/27 GBP 600 2,982 4 2,978
1-day SOFR, 4.49% Annual 3.30% Annual 10/23/25@)  10/23/27 USD 7,235 (94,128) 33 (94,161)
1-day SOFR, 4.49% Annual 4.20% Annual 10/23/25®)  10/23/27 USD 4,302 15,688 20 15,668
1-day SOFR, 4.49% Annual 3.92% Annual 11/03/25@  11/03/27 USD 2,064 (2,995) 9 (3,004)
1-day SOFR, 4.49% Annual 3.95% Annual 11/03/25®  11/03/27 USD 2,064 (1,853) 9 (1,862)
1-day SOFR, 4.49% Annual 3.99% Annual 11/03/25@  11/03/27 USD 4,128 (1,040) 19 (1,059)
1-day SOFR, 4.49% Annual 4.07% Annual 11/03/25®  11/03/27 USD 20,964 27,671 95 27,576
1-day SOFR, 4.49% Annual 3.95% Annual 11/06/25@  11/06/27 USD 63,560 (60,065) 289 (60,354)
1-day SOFR, 4.49% Annual 3.86% Annual 1110125®  11/10/27 USD 8,552 (21,511) 39 (21,550)
1-day SONIA, 4.70% At Termination  3.70% At Termination 12/01/26®  12/01/27 GBP 2,640 (6,966) 335 (7,301)
1-day SOFR, 4.49% Annual 3.48% Annual 01/23/26®  01/23/28 USD 11,120 (105,917) 48 (105,965)
1-day SONIA, 4.70% At Termination  3.20% At Termination  01/26/27®  01/26/28 GBP 2,120 (16,943) 747 (17,690)

45% nnua -day ,4.49% nnua , , ,

3.45% Annual 1-day SOFR, 4.49% Annual N/A 01/26/28 USD 10,280 104,343 44 104,299
1-day SOFR, 4.49% Annual 4.00% Annual N/A 01/26/28 USD 10,280 (984) 44 (1,028)
3.27% Annual 1-day SOFR, 4.49% Annual 02/05/26®  02/05/28 USD 10,488 140,463 45 140,418
1-day SONIA, 4.70% At Termination  3.32% At Termination  02/05/27®  02/05/28 GBP 3,390 (22,562) (5,093) (17,469)
1-day SOFR, 4.49% Annual 3.87% Annual 02/05/26®  02/05/28 USD 10,488 (25,262) 45 (25,307)
6-mo. PRIBOR, 3.79% Semi-Annual  3.59% Annual 03/19/25®  03/19/28 CZK 24,461 (435) 7 (442)
6-mo. PRIBOR, 3.79% Semi-Annual  3.62% Annual 03/19/25®  03/19/28 CZK 28,716 531 8 523
1-day SONIA, 4.70% Annual 4.86% Annual N/A 06/20/28 GBP 2,670 74,694 (6) 74,700
1-day SOFR, 4.49% Annual 4.40% Annual N/A 10/31/28 USD 13,462 158,495 100 158,395
1-day SONIA, 4.70% At Termination  3.47% At Termination  12/06/27®)  12/06/28 GBP 1,470 (6,202) (367) (5,835)

1-day TIIEFONDEO,
8.67% Monthly 10.20% Monthly N/A 12/06/28 MXN 12,219 9,846 6 9,840
1-day SOFR, 4.49% Annual 3.25% Annual 12/15/26@  12/15/28 USD 9,063 (122,264) 41 (122,305)
1-day SOFR, 4.49% Annual 3.21% Annual 02/04/27®  02/04/29 USD 3,790 (53,518) 16 (53,534)
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Consolidated Schedule of Investments (continued) BlackRock Strategic Global Bond Fund, Inc.
December 31, 2024

Centrally Cleared Interest Rate Swaps (continued)

Upfront
. ) Premium Unrealized
Paid by the Fund Received by the Fund Effective  Termination Notional Paid  Appreciation

Rate Frequency Rate Frequency Date Date Amount (000) Value (Received) (Depreciation)
1-day SOFR, 4.49% Annual 3.35% Annual 02/04/27®  02/04/29 USD 830 § 9,719) $ 4 8 (9,723)
1-day SOFR, 4.49% Annual 3.37% Annual 02/04/27@  02/04/29 USD 8,120 (92,445) 35 (92,480)
1-day SONIA, 4.70% At Termination  3.31% At Termination  02/07/28®)  02/07/29 GBP 1,660 (9,716) (2,133) (7,583)
6-mo. EURIBOR, 2.57% Semi-Annual  3.00% Annual N/A 03/05/29 EUR 6,374 291,610 58 291,552
1-day SOFR, 4.49% Annual 3.79% Annual N/A 03/29/29 USD 36,848 (776,805) 286 (777,091)
1-day SOFR, 4.49% Annual 4.00% Annual N/A 04/08/29 USD 28,993 (316,573) 234 (316,807)
1-day SOFR, 4.49% Annual 4.05% Annual N/A 04/09/29 USD 16,493 (141,113) 132 (141,245)
1-day SOFR, 4.49% Annual 4.00% Annual N/A 04/18/29 USD 25,833 (271,582) 209 (271,791)
1-day SOFR, 4.49% Annual 4.00% Annual N/A 04/24/29 USD 12,806 (131,550) 104 (131,654)
6-mo. EURIBOR, 2.57% Semi-Annual  2.90% Annual N/A 04/30/29 EUR 7,120 209,362 66 209,296
1-day SOFR, 4.49% Annual 4.00% Annual N/A 05/06/29 USD 25,628 (250,952) 210 (251,162)
6-mo. EURIBOR, 2.57% Semi-Annual  2.87% Annual N/A 06/11/29 EUR 5,166 222,961 50 222,911
1-day MIBOR, 7.15% Semi-Annual  6.43% Semi-Annual N/A 06/20/29 INR 1,208,770 113,662 161 113,501
1-day SOFR, 4.49% Annual 3.66% Annual N/A 10/10/29 USD 13,217 (254,466) 19 (254,585)
3.81% Annual 1-day SONIA, 4.70% Annual N/A 10/25/29 GBP 12,500 197,619 (336) 197,955
7.90% Quarterly 3-mo. JIBAR, 7.75% Quarterly N/A 10/31/29 ZAR 35,000 (12,605) 12 (12,617)
1-day TIIEFONDEO,

10.20% Monthly 9.04% Monthly N/A 111429 MXN 112,793 (30,816) 51 (30,867)

1-day TIIEFONDEO,
8.97% Monthly 10.20% Monthly N/A 12/14/29 MXN 16,470 7,022 8 7,014
6-mo. WIBOR, 5.80% Semi-Annual  4.88% Annual 03/19/25@  03/19/30 PLN 2,984 (2,558) 8 (2,566)
6-mo. WIBOR, 5.80% Semi-Annual  4.94% Annual 03/19/25@  03/19/30 PLN 4,973 (1,348) 14 (1,362)
0.02% Annual 6-mo. EURIBOR, 2.57% Semi-Annual N/A 08/26/31 EUR 8,789 1,390,056 129 1,389,927
2.38% Annual 1-day SOFR, 4.49% Annual N/A 04/08/32 USD 2,064 260,901 24 260,877
2.60% Annual 1-day SOFR, 4.49% Annual N/A 05/26/32 USD 2477 268,597 30 268,567
1-day SOFR, 4.49% Annual 3.47% Annual N/A 10/04/32 USD 10,373 (442,005) 131 (442,136)
1-day SOFR, 4.49% Annual 3.42% Annual N/A 10/05/32 USD 4,851 (223,450) 63 (223,513)
1-day SOFR, 4.49% Annual 3.05% Annual N/A 10/28/32 USD 11,502 (813,513) 150 (813,663)
1-day SOFR, 4.49% Annual 2.88% Annual N/A 11/02/32  USD 11,629 (954,733) 153 (954,886)
1-day SOFR, 4.49% Annual 2.92% Annual N/A 11/04/32  USD 11,608 (921,801) 152 (921,953)
1-day SOFR, 4.49% Annual 2.90% Annual N/A 11/15/32  USD 18,194 (1,464,307) 239 (1,464,546)
1-day SOFR, 4.49% Annual 3.20% Annual N/A 11/28/32  USD 11,066 (660,215) 146 (660,361)
1-day ESTR, 1,371.74% Annual 2.34% Annual 01/19/28®  01/19/33 EUR 2,870 9,186 40 9,146
1-day SOFR, 4.49% Annual 3.14% Annual 05/12/28®  05/12/33 USD 5,752 (212,727) 53 (212,780)
3.24% Annual 1-day SOFR, 4.49% Annual N/A 08/09/33 USD 5,937 397,853 94 397,759
1-day SOFR, 4.49% Annual 3.75% Annual N/A 08/09/33 USD 12,136 (341,059) 175 (341,234)
1-day SOFR, 4.49% Annual 3.93% Annual N/A 10/04/33 USD 12,560 (155,810) 187 (155,997)
1-day SOFR, 4.49% Annual 3.50% Annual N/A 10/17/33 USD 17,463 (779,724) 260 (779,984)
4.40% Annual 1-day SOFR, 4.49% Annual N/A 11/01/33  USD 10,739 (255,455) 161 (255,616)
1-day SOFR, 4.49% Annual 4.00% Annual N/A 01/12/34 USD 4,076 (73,663) 59 (73,722)
1-day SOFR, 4.49% Annual 4.00% Annual N/A 01/17/34 USD 2,938 (52,536) 43 (52,579)
3.38% Annual 1-day SOFR, 4.49% Annual N/A 10/09/34 USD 2,952 175,026 48 174,978
3.62% Annual 1-day SOFR, 4.49% Annual 10/09/29®@  10/09/34 USD 10,760 197,983 101 197,882
1-day SOFR, 4.49% Annual 3.66% Annual N/A 10/10/34 USD 8,901 (321,498) 144 (321,642)
1-day TIIEFONDEO,

9.11% Monthly 10.20% Monthly N/A 11/08/34  MXN 9,670 8,285 8 8,277
1-day SOFR, 4.49% Annual 3.67% Annual N/A 12/26/34 USD 13,332 (449,403) 219 (449,622)
3.46% Annual 1-day SOFR, 4.49% Annual 12/15/26@  12/15/36  USD 2,071 100,470 34 100,436
3.65% Annual 1-day SOFR, 4.49% Annual N/A 11/03/53 USD 5,309 283,526 168 283,358
1-day SOFR, 4.49% Annual 4.00% Annual N/A 11/03/53 USD 5,309 34,635 168 34,467
3.28% Annual 1-day SOFR, 4.49% Annual 02/06/34®  02/06/54 USD 610 33,141 14 33,127
3.35% Annual 1-day SOFR, 4.49% Annual 02/06/34®  02/06/54 USD 300 14,119 7 14,112
3.36% Annual 1-day SOFR, 4.49% Annual 02/06/34®  02/06/54 USD 1,330 61,776 3 61,745
Tokyo Overnight Average

Rate, 0.23% Annual 1.45% Annual N/A 03/06/54 JPY 234,530 (115,299) 55 (115,354)
Tokyo Overnight Average

Rate, 0.23% Annual 1.45% Annual N/A 03/11/54 JPY 234,530 (115,013) 56 (115,069)

$(12,343002) $ 1539 $(12,344,541)

@ Forward Swap.
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Consolidated Schedule of Investments (continued)

December 31, 2024

OTC Credit Default Swaps — Buy Protection

BlackRock Strategic Global Bond Fund, Inc.

Upfront
Financing Premium Unrealized
Rate Paid Payment Termination Notional Paid  Appreciation
Reference Obligations/Index by the Fund  Frequency Counterparty Date Amount (000) Value (Received) (Depreciation)
Deutsche BankAG ..................... 1.00%  Quarterly JPMorgan Chase Bank N.A. 06/20/28 EUR 300 $ (3,697) $ 17931 §  (21,628)
Deutsche BankAG ..................... 1.00 Quarterly JPMorgan Chase Bank N.A. 06/20/28 EUR 176  (2,169) 6,841 (9,010)
Deutsche BankAG ..................... 1.00 Quarterly JPMorgan Chase Bank N.A. 06/20/28 EUR 59 (727) 2,293 (3,020)
Deutsche BankAG ...............oee.e. 1.00 Quarterly JPMorgan Chase Bank N.A. 06/20/28 EUR 65 (801) 2,664 (3,465)
UBS GroupAG.....c.ovvvviiiinn, 1.00 Quarterly BNP Paribas SA 06/20/28 EUR 100  (1,999) 3,216 (5,215)
UBS GroupAG.......vvvviiieiiiianns 1.00 Quarterly JPMorgan Chase Bank N.A. 06/20/28 EUR 63 (1,259) 2,405 (3,664)
UBS GroupAG......vvvvivaiaiinnn 1.00 Quarterly JPMorgan Chase Bank N.A. 06/20/28 EUR 600  (11,991) 15,236 (27,227)
Boeing, Co. ..o 1.00 Quarterly Deutsche Bank AG 12/20/28 USD 300 (1,079) (1,186) 107
Boeing, CO. ... 1.00 Quarterly JPMorgan Chase Bank N.A. 06/20/29 USD 300 38 3,258 (3,220)
Kingdom of Saudi Arabia................ 1.00 Quarterly Morgan Stanley & Co. International PLC ~ 12/20/29 USD 103 (1,668) (1,687) 19
Republic of Colombia................... 1.00 Quarterly Barclays Bank PLC 12/20/29 USD 760 37,215 36,714 501
Republic of Korea ...................... 1.00 Quarterly JPMorgan Chase Bank N.A. 12/20/29 USD 190 (5,346) (5,695) 349
Republic of Turkey..............oooni 1.00 Quarterly Goldman Sachs International 12/20/29 USD 791 53,741 62,718 (8,977)
Republic of Turkey..............coooit 1.00 Quarterly Goldman Sachs International 12/20/29 USD 71 4,856 5,667 (811)
Republic of Turkey..............o.oeee. 1.00 Quarterly Goldman Sachs International 12/20/29 USD 135 9,161 9,357 (196)
United Mexican States.................. 1.00 Quarterly Barclays Bank PLC 12/20/29 USD 12 1,936 1,134 802
$ 76211 § 160,866 $  (84,655)
OTC Credit Default Swaps — Sell Protection
Upfront
Financing Premium Unrealized
Rate Received Payment Termination ~ Credit Notional Paid  Appreciation
Reference Obligation/Index by the Fund  Frequency Counterparty Date Rating®Amount (000)”) Value (Received) (Depreciation)
CMACGMSA....ciiiiiiii 5.00% Quarterly JPMorgan Chase Bank N.A. 06/20/27 BB+ EUR 66 $6647 § 3730 § 2,917
Republic of Chile ...................oee. 1.00 Quarterly Barclays Bank PLC 12120129 A usb 10 1,789 2,238 (449)
CMBXNAD ..o 2.00 Monthly Goldman Sachs International 09/17/58 N/R  USD 82 (3,960) (1,446) (2,514)
CMBXNAD ... 2.00 Monthly Goldman Sachs International 09/17/58 N/R  USD 94 (4,514) (1,465) (3,049)
$ (38) % 3057 §$ (3,095)
@ Using the rating of the issuer or the underlying securities of the index, as applicable, provided by S&P Global Ratings.
® The maximum potential amount the Fund may pay should a negative credit event take place as defined under the terms of the agreement.
OTC Interest Rate Swaps
Upfront
. ) Premium  Unrealized
Paid by the Fund Received by the Fund Effective  Termination Notional Paid  Appreciation
Rate Frequency Rate Frequency Counterparty Date Date Amount (000) Value  (Received) (Depreciation)
1-day BZDIOVER,
12.15% At Termination 10.67% At Termination Bank of America N.A. N/A 01/02/25 BRL 6,450 $ (11,085) $ — § (11,085)
1-day BZDIOVER,
12.15% At Termination  10.98% At Termination Barclays Bank PLC N/A 01/02/25 BRL 79,863 600 — 600
1-day COOIS,
10.30% At Termination ~ 8.96% At Termination ~ Citibank N.A. N/A~ 01/29/25 COP 680,918 1,006 — 1,006
1-day COOIS,
10.02% At Termination ~ 8.96% At Termination  Barclays Bank PLC N/A 03/21/25 COP 1,324,663 1,368 — 1,368
1-day COOQIS, Morgan Stanley & Co.
9.73% At Termination ~ 8.96% At Termination ~ International PLC N/A 05/12/25 COP 2,531,268 2,013 — 2,013
1-day COOQIS, Morgan Stanley & Co.
9.73% At Termination ~ 8.96% At Termination International PLC N/A 05/12/25 COP 4,019,292 3,196 — 3,196
1-day COOQIS,
9.81% At Termination 8.96% At Termination JPMorgan Chase Bank N.A. N/A 05/12/25 COP 6,008,208 3,702 — 3,702
1-day COOIS,
9.81% At Termination 8.96% At Termination JPMorgan Chase Bank N.A. N/A  05/12/25 COP 3,783,846 2,331 — 2,331
1-day BZDIOVER,
12.15% At Termination  10.81% At Termination BNP Paribas SA N/A 07/01/25 BRL 7,552 (18,599) — (18,599)
1-day BZDIOVER,
12.15% At Termination  10.98% At Termination  BNP Paribas SA N/A - 07/01/25 BRL 4677 (10,316) — (10,316)
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Consolidated Schedule of Investments (continued)
December 31, 2024

BlackRock Strategic Global Bond Fund, Inc.

OTC Interest Rate Swaps (continued)

BNM0225U-4277402-13506325

Upfront
) ) Premium  Unrealized
Paid by the Fund Received by the Fund Effective  Termination Notional Paid  Appreciation
Rate Frequency Rate Frequency Counterparty Date Date Amount (000) Value (Received) (Depreciation)
1-day BZDIOVER,
12.15% At Termination  10.98% At Termination BNP Paribas SA N/A 07/01/25 BRL 13,417 § (29,592) $ — § (29,592)
1-day BZDIOVER,
12.15% At Termination 12.16% At Termination BNP Paribas SA N/A 07/01/25 BRL 10,050 (11,628) — (11,628)
1-day CLP
Interbank Rate, Morgan Stanley & Co.
4.84% At Termination ~ 24,777.58% At Termination International PLC N/A 10/21/25 CLP 304,670 332 — 332
1-day COOIS,
8.62% At Termination ~ 8.96% At Termination JPMorgan Chase Bank N.A. N/A 11/05/25 COP 7,467,468 5,960 — 5,960
1-day BZDIOVER, Goldman Sachs
12.15% At Termination 10.14% At Termination International N/A 01/02/26 BRL 2,090 (23,216) — (23,216)
1-day BZDIOVER,
14.18% At Termination 12.15% At Termination Barclays Bank PLC N/A 01/02/26 BRL 16,133 22,829 — 22,829
1-day BZDIOVER,
12.15% At Termination  10.12% At Termination BNP Paribas SA N/A 01/04/27 BRL 39 (846) — (846)
1-day BZDIOVER,
12.15% At Termination 10.32% At Termination Bank of America N.A. N/A 01/04/27 BRL 97 (1,668) — (1,668)
1-day BZDIOVER,
12.15% At Termination  10.35% At Termination  Barclays Bank PLC N/A 01/04/27 BRL 1 (20) — (20)
1-day BZDIOVER,
10.97% At Termination ~ 12.15% At Termination Barclays Bank PLC N/A 01/04/27 BRL 7976 115,672 — 115,672
1-day BZDIOVER,
11.49% At Termination ~ 12.15% At Termination BNP Paribas SA N/A 01/04/27 BRL 8,732 109,274 — 109,274
1-day BZDIOVER,
11.57% At Termination ~ 12.15% At Termination  BNP Paribas SA N/A 01/04/27 BRL 8,617 104,511 — 104,511
1-day BZDIOVER,
12.15% At Termination 12.84% At Termination  Citibank N.A. N/A 01/04/27 BRL 353 (2,936) — (2,936)
1-day BZDIOVER,
12.15% At Termination  13.09% At Termination Bank of America N.A. N/A 01/04/27 BRL 6,256 (47,911) — (47,911)
1-day BZDIOVER,
15.41% At Termination ~ 12.15% At Termination  Citibank N.A. N/A - 01/04/27 BRL 3,019 3,409 — 3,409
1-day BZDIOVER,
15.41% At Termination ~ 12.15% At Termination  Citibank N.A. N/A 01/04/27 BRL 3,869 4,371 — 4,371
1-day BZDIOVER,
12.15% At Termination  9.79% At Termination BNP Paribas SA N/A 01/04/27 BRL 11,559  (232,360) — (232,360)
1-day BZDIOVER,
12.15% At Termination  9.94% At Termination Barclays Bank PLC N/A 01/04/27 BRL 1,720  (32,850) — (32,850)
1-day BZDIOVER,
12.15% At Termination  9.99% At Termination ~ Citibank N.A. N/A - 01/04/27 BRL 2 (44) — (44)
1-day BZDIOVER,
12.15% At Termination  10.00% At Termination Bank of America N.A. N/A 01/04/27 BRL 2 (49) — (49)
1-day BZDIOVER,
12.15% At Termination 12.44% At Termination JPMorgan Chase Bank N.A. N/A - 01/02/29 BRL 11,718 (213,894) — (213,894)
1-day BZDIOVER,
12.15% At Termination  13.02% At Termination  Barclays Bank PLC N/A 01/02/29 BRL 3,072 (46,092) — (46,092)
1-day BZDIOVER, Goldman Sachs
12.15% At Termination  13.15% At Termination  International N/A 01/02/29 BRL 2,234 (31,707) — (31,707)
1-day BZDIOVER,
12.15% At Termination 14.03% At Termination Barclays Bank PLC N/A 01/02/29 BRL 2,451 (22,569) — (22,569)
1-day CLP
Interbank Rate, Goldman Sachs
24.777.58% Semi-Annual  4.90% Semi-Annual International N/A - 11/2329 CLP 217,838 (3,507) — (3,507)
1-day CLP
Interbank Rate, Goldman Sachs
24,777.58% Semi-Annual  4.90% Semi-Annual International N/A  11/23/29 CLP 341,562 (5,498) — (5,498)
1-day CLP
Interbank Rate, Goldman Sachs
24,777.58% Semi-Annual  4.91% Semi-Annual International N/A  11/23/29 CLP 214,643 (3,359) — (3,359)
1-day CLP
Interbank Rate, Goldman Sachs
24.777.58% Semi-Annual  4.91% Semi-Annual International N/A 11/23/29 CLP 336,554 (5,266) — (5,266)
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Consolidated Schedule of Investments (continued) BlackRock Strategic Global Bond Fund, Inc.
December 31, 2024

OTC Interest Rate Swaps (continued)

Upfront
. ) Premium ~ Unrealized
Paid by the Fund Received by the Fund Effective  Termination Notional Paid  Appreciation
Rate Frequency Rate Frequency Counterparty Date Date Amount (000) Value (Received) (Depreciation)
1-day CLP
Interbank Rate, Goldman Sachs
24,777.58% Semi-Annual  4.93% Semi-Annual International N/A  11/23/29 CLP 109,026 $ (1,608) $ — $ (1,608)
1-day CLP
Interbank Rate, Goldman Sachs
24,777.58% Semi-Annual  4.93% Semi-Annual International N/A 11/23/29 CLP 170,948 (2,522) — (2,522)
$(378,568) $ — § (378,568)
Balances Reported in the Statements of Assets and Liabilities for Centrally Cleared Swaps, OTC Swaps and Options Written
Premiums Premiums Unrealized Unrealized
Description Paid Received Appreciation Depreciation Value
Centrally Cleared SWaps® .............coiieiiii e $ 99,014 $(333,777) $ 5,792,871 $(18,126,354) $ —
L O o 175,402 (11,479) 385,269 (851,587) —
OPHONS WIHEIN .. vttt N/A (1,474,043) 710,171 (760,553) (1,524,425)

@ Includes cumulative appreciation (depreciation) on centrally cleared swaps, as reported in the Consolidated Schedule of Investments. Only current day’s variation margin is reported
within the Statements of Assets and Liabilities and is net of any previously paid (received) swap premium amounts.

Derivative Financial Instruments Categorized by Risk Exposure

As of period end, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:

Foreign
Currency Interest
Commodity Credit Equity Exchange Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total

Assets — Derivative Financial Instruments
Futures contracts

Unrealized appreciation on futures contracts® .................... $ — 9 — § 211,008 § — §$ 6607612 $ — $ 6,818,710
Forward foreign currency exchange contracts
Unrealized appreciation on forward foreign currency exchange
CONTACES. . . vt — — — 7,747,518 — — 7,747,518
Options purchased
Investments at value — unaffiliated® ............................. — — 372,696 255,104 32,487 — 660,287
Swaps — centrally cleared
Unrealized appreciation on centrally cleared swaps®.............. — 3,650 — — 5,768,061 21,160 5,792,871
Swaps — OTC
Unrealized appreciation on OTC swaps; Swap premiums paid...... — 180,097 — — 380,574 — 560,671
$ — § 183747 $§ 583794 § 8002622 $12788,734 $§ 21,160 $ 21,580,057

Liabilities — Derivative Financial Instruments
Futures contracts

Unrealized depreciation on futures contracts® .................... $ — $ — § 283978 § — §$ 1514531 § — § 1,803,509
Forward foreign currency exchange contracts

Unrealized depreciation on forward foreign currency exchange

(010 (1 [0 T — — — 8,228,970 — — 8,228,970
Options written

Options written at value ..........c.ovviiiieiii i — — 70,498 141,045 1,312,882 — 1,524,425

Swaps — centrally cleared

Unrealized depreciation on centrally cleared swaps®.............. — 13,752 — — 18,112,602 — 18,126,354
Swaps — OTC

Unrealized depreciation on OTC swaps; Swap premiums received . — 103,924 — — 759,142 — 863,066

$ — § 17676 $ 359476 § 8370015 $21,699,157 $ — $30,546,324

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

® Includes options purchased at value as reported in the Consolidated Schedule of Investments.
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Consolidated Schedule of Investments (continued) BlackRock Strategic Global Bond Fund, Inc.
December 31, 2024

For the period ended December 31, 2024, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity Exchange Rate Other

Contracts Contracts Contracts Contracts Contracts Contracts Total
Net Realized Gain (Loss) from:
FULUrES CONtrACES .. ...t $ (77,088) $ —  $(1,156,045) $ — § 3321608 §$ — § 2,088475
Forward foreign currency exchange contracts ...................... — — — 684,261 — — 684,261
Options purchased®.............ovviviiii e, — (124,901) 913,864 (1,221,844) (1,518,988) (35,020) (1,986,889)
Options WHtten ... — 24,403 257,051 510,243 2,766,655 — 3,558,352
SWADS ettt —  (1,200,278) — — (18,620,303) 5,612 (19,814,969)

$ (77,088) $(1,300,776) $ 14,870 § (27,340) $(14,051,028) $ (29,408) $(15470,770)

Net Change in Unrealized Appreciation (Depreciation) on:

FULUTES CONtrACES ...\ v vt e e e $ — 3 — § (94924) $ — $12,343,603 $ — $ 12,248,679
Forward foreign currency exchange contracts ...................... — — — (603,213) — — (603,213)
Options purchased®.............ccovivviiiiiiiiiei, — — (7,350) 34,396 (1,962,657) 25,096 (1,910,515)
OptIONS WIHEN ... — — (62,124) 5,824 (272,226) — (328,526)
SWADS ..t — 396,658 — — 2,042,718 14,456 2,453,832

$ — § 396658 § (164,398) $ (562,993) $ 12,151,438 $ 39552 § 11,860,257

@ Options purchased are included in net realized gain (loss) from investments — unaffiliated.
® Options purchased are included in net change in unrealized appreciation (depreciation) on investments — unaffiliated.

Average Quarterly Balances of Outstanding Derivative Financial Instruments

Futures contracts:

Average notional value Of CONMrACES — 0NG . .. .. .. et ettt ettt et et $ 259,611,615
Average notional value of CONEIACES — SNOT. . ... ... o e e 751,430,939
Forward foreign currency exchange contracts:
Average amounts PUIChASEA — N USD ... ...ttt ettt et et 395,027,591
Average amoUNtS SOIA — N USD ... ...ttt ettt ettt ettt e e e e e 369,732,725
Options:
Average value of 0ption CONraCtS PUICRASEA. . . . ... ...ttt et 806,212
Average value of Option CONMTACES WITHEN. . . . ...ttt ettt et ettt ettt 317,027
Average notional value of swaption CONracts PUICRASEA. . . . ... ... e 123,878,634
Average notional value of Swaption CONraCts WHtEIN. . ... ...t 485,990,357
Credit default swaps:
Average notional value — BUY PrOtECHON. . ... ...ttt et 23,297,544
Average notional Value — SEIl PrOtECHON . . . . ...ttt et e e 6,624,989
Interest rate swaps:
Average notional value — Pays fIXEA FALE . . . .. ...ttt et e e 239,694,652
Average notional value — reCEIVES fIXEU FAE. . . . ... ..ttt e e e e 1,343,502,188
Inflation swaps:
Average notional value — Pays fIXEA TALE . . . .. ...ttt e e 864,434
Average Notional ValUE — FECEIVES fIXEA TaIE. . ...\ .ttt ettt ettt ettt e et et ettt et ettt e e et 1,315,331
For more information about the Fund’s investment risks regarding derivative financial instruments, refer to the Notes to Financial Statements.
Derivative Financial Instruments — Offsetting as of Period End
The Fund’s derivative assets and liabilities (by type) were as follows:
Assets Liabilities
Derivative Financial Instruments
FUBUIES CONIACES . . .o e ettt ettt et e et e et et e et et e ettt ettt $1,032,827 $ 88617
Forward foreign CUrrency eXChange CONIACES . . . ... ...ttt e et et ettt et 7,747,518 8,228,970
L]0 660,287 1,524,425
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Assets Liabilities

SWaAPS — CENTANlY ClEBAIBA .. . ..t ettt ettt e e ettt et e $1,281,913 $ —
SWADS — O C ) 560,671 863,066
Total derivative assets and liabilities in the Statements of Assets and Liabilities .. ..........ooeoiii 11,283,216 10,705,078
Derivatives not subject to a Master Netting Agreement or similar agreement (“MNA”) .. ..o e (2,627,060) (159,115)
Total derivative assets and liabilities SUDJEC 10 @n MINA ... i e e $ 8,656,156 $ 10,545,963

@ Includes options purchased at value which is included in Investments at value — unaffiliated in the Statements of Assets and Liabilities and reported in the Consolidated Schedule of
Investments.

® Includes unrealized appreciation (depreciation) on OTC swaps and swap premiums paid/(received) in the Statements of Assets and Liabilities.

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

Derivative

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

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

Banco Santander SA ... ... $ 9291 $ (991) § — 3 - 8 —
Bank of America N.A. ... o 331,126 (204,285) — — 126,841
Bank of MONtreal . ... 1,755 (1,755) — — —
Barclays Bank PLC . ... .ot 512,781 (512,781) — — —
BNP Paribas SA........ooii 263,855 (263, 855) — — —
Canadian Imperial Bank of COMMENCE. .........vuiie et 165,710 — — 165,710
CIIDANK NLA. . . e e 201,755 (201, 755) — — —
Commonwealth Bank of Australia .............ccooiiiiiii 19,017 (19,017) — — —
Deutsche BankAG ... ...vi e 815,714 (184,949) — — 630,765
Goldman Sachs International .............oeooii 872,387 (872,387) — — —
HSBC Bank PLC .. ...t 45,932 (45,932) — — —
HSBC Bank USAN.A. ... o 83,355 (78,458) — — 4,897
JPMorgan Chase Bank N.A. ... ..o 134,463 (134,463) — — —
Morgan Stanley & Co. International PLC............coviiiiiiii i 453,501 (453,501) — — —
Natwest Markets PLC ... oo 304,887 (57,449) — — 247,438
Nomura International PLC ...t 37,812 (37,812) — — —
Royal Bank of Canada. ..........c.vvuiiiiii i 169,582 (169,582) — — —
SOCIEtE GENEIAIE. . ...ttt 68,184 (16,671) — — 51,513
Standard Chartered Bank.............oooiiiiiii 50,940 (50,940) — — —
State Street Bank and Trust Co.........oovriiiii 1,254,896 (2,355) — — 1,252,541
The Bank of New York Mellon .........oovoiiii e 76,637 (36,290) — — 40,347
Toronto-Dominion Bank. ...........ooiiii 869,670 (561,308) — — 308,362
UBS AG ottt 1,738,682 (1,251,283) — — 487,399
Wells Fargo Bank N.A.. ... .o 159,516 (7 ) — — 159,443
Westpac Banking Corp.. . ... uee et e et 23,008 — — 23,008
$ 8656156  §$ (5,157,892) § — — § 3,498,264

Derivative

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

Counterparty Counterparty for Offset® Pledged® Pledged®  Liabilities®®
BanCo Santander SA ...\ $ 2,077,050 $ (991) $ — 9 — $ 2,076,059
Bank of America NLA. ..o 204,285 (204,285) — — —
Bank of MONMreal . . ... 11,143 (1,755) — — 9,388
Barclays Bank PLC ... .. .e e 847,029 (512,781) — — 334,248
BNP Paribas SA. . ... 790,019 (263,855) (526,164) — —
CItbANK N A, 296,370 (201,755) — — 94,615
Commonwealth Bank of Australia ............c.cooiiiiii 193,183 (19,017) — — 174,166
DeUtSChE BANKAG ... vttt 184,949 (184,949) — — —
Goldman Sachs International .............c.ooiiii e 1,177,926 (872,387) (305,539) — —
HSBC Bank PLC . ... 104,130 (45,932) — — 58,198
HSBC Bank USAN.A. ... e 78,458 (78,458) — — —
JPMorgan Chase Bank N.A. ... 624,751 (134,463) (490,288) — —
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Derivative

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

Counterparty Counterparty for Offset® Pledged® Pledged®  Liabilities®®

Morgan Stanley & Co. International PLC............ooviiiiiiiiiii e $ 533,319 $ (453501) $ — — § 79818
Natwest Markets PLC ... 57,449 (57,449) — — —
Nomura International PLC ...t 824,861 (37,812) — — 787,049
Royal Bank of Canada.............coooiiiiiiii 591,242 (169,582) — — 421,660
SOCIEtE GENEIAIE. . ...ttt 16,671 (16,671) — — —
Standard Chartered Bank.............oooiiiiii 81,819 (50,940) — — 30,879
State Street Bank and Trust Co.........ooiiiiiii 2,355 (2,355) — — —
The Bank of New York Mellon .........oovoii i 36,290 (36,290) — — —
Toronto-Dominion Bank. ..........ooiie i 561,308 (561,308) — — —
UBS AG ottt 1,251,283 (1,251,283) — — —
Wells Fargo Bank NLA.. ... .o 73 (73) — — —
$ 10,545,963  $ (5,157,892) § (1,321,991) § — $ 4,066,080

@ The amount of derivatives available for offset is limited to the amount of derivative assets and/or liabilities that are subject to an MNA.
® Excess of collateral received/pledged, if any, from the individual counterparty is not shown for financial reporting purposes.
© Net amount may also include forward foreign currency exchange contracts that are not required to be collateralized.

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

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

Statements of Assets and Liabilities.

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. For a description of the input levels and information about the Fund’s

policy regarding valuation of financial instruments, refer to the Notes to Financial Statements.

The following table summarizes the Fund’s financial instruments categorized in the fair value hierarchy. The breakdown of the Fund’s financial instruments into major

categories is disclosed in the Consolidated Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Assets
Investments
Long-Term Investments
AsSet-Backed SECUMEIES . .. ...ttt ettt — $ 55,214,103 $ — $ 55,214,103
Common Stocks
(07 7= - P 257,136 — — 257,136
[ =110 = S 14,291 136,821 — 151,112
e — 198,795 — 198,795
DN . L — 136,303 — 136,303
United KINGAOM ... .o 186,494 — — 186,494
United StatesS. ..ot 9,095,192 7,289 1,358,458 10,460,939
Corporate BONAS . . . ..ot — 239,195,798 9,398,057 248,593,855
Fixed Rate Loan INterests . .......ooviiiiiiiiii et — — 623,814 623,814
Floating Rate Loan Interests . ..........ooieieii — 6,871,888 4,929,660 11,801,548
Foreign Agency Obligations. ..........ouvieeei i — 182,390,413 — 182,390,413
Grantor TrUSE. ettt et 1,576,646 — — 1,576,646
INVEStMENt COMPANIES ... ...ttt ettt e 10,106,121 — — 10,106,121
Municipal BONAS ... — 6,077,538 — 6,077,538
Non-Agency Mortgage-Backed Securities ............c.cooviviiiiii i — 82,318,647 1,861,345 84,179,992
Preferred Securities
Capital TrUSES ..\t e ettt — 6,946,774 — 6,946,774
Preferred StOcKS .. ..v v 103,513 — 5,274,813 5,378,326
U.S. Government Sponsored Agency Securities ............ooovviiiiiiiiiiiiiiiiins — 128,296,150 — 128,296,150
U.S. Treasury OblIgations .......oouuereee e — 6,831,741 — 6,831,741
Warrants
111 — — 10 10
United StateS. ..ot 21,600 129,159 196,645 347,404
VBNEZUEIA. . . vttt — 12,000 — 12,000
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Consolidated Schedule of Investments (continued) BlackRock Strategic Global Bond Fund, Inc.
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Fair Value Hierarchy as of Period End (continued)

Level 1 Level 2 Level 3 Total
Short-Term Securities
Certificates 0f DEPOSIE . . . ...\ vttt $ — $ 2,351,794 $ — $ 2,351,794
ComMErCial PaPer ... — 6,536,039 — 6,536,039
Foreign Agency Obligations. ...........uvuiii e — 2,408,971 — 2,408,971
Money Market FUNAS . ... o 27,049,345 — — 27,049,345
U.S. Treasury OblIgations . .........oouueuiiteie e — 44,877,279 — 44,877,279
Options Purchased
EQUity COMTaCS .. ...\ 312,320 60,376 — 372,696
Foreign Currency Exchange Contracts ..............ooovviiiiiiiiiiii e — 255,104 — 255,104
Interest Rate ContractS . ........ooveiiei — 32,487 — 32,487
Liabilities
Investments
TBA Sale CoMMItMENES . ... ..ttt et — (19,537) — (19,537)
Unfunded Floating Rate Loan Interests® ...............coooviiiiiiiiiiiiieee, — — (6,427) (6,427)
$ 48,722,658 $771,265,932 $ 23,636,375 $ 843,624,965
Derivative Financial Instruments®
Assets
Credit COMTACES © ... vttt e et $ — $ 8,345 $ — $ 8,345
EQUItY CONtracts . ..ttt 199,664 11,434 — 211,098
Foreign Currency Exchange Contracts............ooviuiieiiiiieaii e — 7,747,518 — 7,747,518
Interest Rate CONraCtS. . .. ... .v et 6,607,612 6,148,635 — 12,756,247
Other COMITACES. . . .ottt — 21,160 — 21,160
Liabilities
Credit CONMTACES ...ttt — (106,197) — (106,197)
EqQUity CONtracts ... ...t (359,361) (115) — (359,476)
Foreign Currency Exchange ContractS............o.ovviiiiiiiiiiiiiiiens — (8,370,015) — (8,370,015)
Interest Rate Contracts. .......oveeee e (1,514,531) (20,184,626) — (21,699,157)
$ 4,933,384 $ (14,723,861) $ — $ (9,790,477)

@ Unfunded floating rate loan interests are valued at the unrealized appreciation (depreciation) on the commitment.
® Derivative financial instruments are swaps, futures contracts, forward foreign currency exchange contracts and options written. Swaps, futures contracts and forward foreign currency
exchange contracts are valued at the unrealized appreciation (depreciation) on the instrument and options written are shown at value.

A reconciliation of Level 3 financial instruments is presented when the Fund had a significant amount of Level 3 investments and derivative financial instruments at the
beginning and/or end of the year in relation to net assets. The following table is a reconciliation of Level 3 investments for which significant unobservable inputs were used in
determining fair value:

Unfunded
Fixed Floating Non-Agency FloatingRate
Common  Corporate Rate Loan  RateLoan Mortgage-Backed ~ Preferred Loan
Stocks Bonds  Interests Interests Securities Stocks  Interests
Assets/Liabilities
Opening balance, as of December 31,2023, .........ooviiiiiiiiii e $ 258,706 $6,830,158 $ — $2,609,564 § 2,661,713 $2,174541 § (8,357)
Transfers into LeVEl 3. ... oo — 16,834 — 139,242 — — —
Transfers out of Level 3. .o oo — — — — — — —
OB e (65,198) — — — — 65,198 —
Accrued disCoUNtS/PrEMIUMS . .. ...ttt et aeees — 37,747 4 6,405 29,884 — —
Net realized gain (I0SS) .. ....veeiet e 1,609 (70,396) — 4,745 — — —
Net change in unrealized appreciation (depreciation)®© ..................coccoeinnis 124982 216,188 24,669 29,457 22,165 432,095 1,930
PUICNASES ...ttt et 1,039,988 4,949,200 863,744 4,638,110 47,272 2,602,979 —
Sl et (1,629) (2,581,674) (264,640) (2,497,863) (899,689) — —
Closing balance, as of December 31,2024 .............ccoovviiiiiiiiiiiiiiiien $1,358,458 $9,398,057 $623,814 $4,929,660 § 1,861,345 $5274,813 §  (6,427)
Net change in unrealized appreciation (depreciation) on investments still held at
December 31,2024 ... . i $ 141,404 § 235239 % 24669 13923 § 22,165 § 432,095 §  (6,427)
Warrants Total
Assets
Opening balance, @s 0f DECEMDET 31, 2023 . ... . ...\ttt ettt et e e e e e et et e e $ 61,604 $ 14,587,929
NS ErS N0 LBV L B ...ttt e ettt e ettt et e e e — 156,076
TrANSIEIS OUE Of LEVEI 3 . ..o e (923) (923)
(01T L RSP — —
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Warrants Total
ACCTUEA dISCOUNES/PIBIMIUIMIS . . .+ v ettt ettt et et et e et e e et e et e et et et e e e e e e e ettt e e et e e ettt e et et e e e e $ —$ 74077
NEt EANIZEA GAIN (0SS) . .« .+ ettt ettt ettt et — (64,042)
Net change in unrealized appreciation (depreciation) PO, .. ... ... .. . e 135,974 987,460
PUT RIS . . — 14,141,293
SIS et —  (6,245,495)
Closing balance, as of DECEMDET 31, 2024 . . . ... ...\ttt ettt $ 196,655 $ 23,636,375
Net change in unrealized appreciation (depreciation) on investments still held at December 31,2024, ... .. ... ..o $138,165 $ 1,001,233

@ Certain Level 3 investments were re-classified between Common Stocks and Preferred Stocks.

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

© Any difference between net change in unrealized appreciation (depreciation) and net change in unrealized appreciation (depreciation) on investments still held at December 31, 2024 is

generally due to investments no longer held or categorized as Level 3 at period end.

The following table summarizes the valuation approaches used and unobservable inputs utilized by the BlackRock Valuation Committee (the “Valuation Committee”) to
determine the value of certain of the Fund's Level 3 financial instruments as of period end. The table does not include Level 3 financial instruments with values based upon
unadjusted third-party pricing information in the amount of $3,235,368. A significant change in third party information could result in a significantly lower or higher value of such
Level 3 financial instruments.

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

Common Stocks™®). . ...\ . $ 1,358,458 Market EBITDA Multiple 16.25x - 22.95x 19.07x
Revenue Multiple 18.86x —
Income Discount Rate 15% —
Corporate Bonds . .....vvvee 9,392,217 Income Discount Rate 7%- 16% 12%
Floating Rate Loan Interests ............ccooviiiiiiiiiiiene 4,216,975 Income Discount Rate 10%- 14% 1%
Preferred Stocks® ...........oiiii 5,236,712 Market Revenue Multiple 3.10x - 18.86x 13.42x
Time to Exit 2.0-3.0 years 2.5 years
Volatility 43% - 90% 2%
EBITDA Multiple 7.25x —
Market Adjustment Multiple 1.00x - 1.00x 1.00x
Direct Profit Multiple 4.00x —
Income Discount Rate 9% - 15% 12%
WVaITANES . et 196,645 Market Revenue Multiple 3.10x - 11.76x 10.20x
Volatility 40% - 43% 41%

Time to Exit 4.4 years

$ 20,401,007

@ Asignificant change in unobservable input could result in a correlated or inverse change in value.
® The fund valued certain of its Level 3 Preferred Stocks using recent transactions as the best approximation of fair value. The value of Level 3 investments obtained using recent prior
transaction prices, for which inputs are unobservable, is $609,859 as of December 31, 2024.

See notes to financial statements.
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Schedule of Investments

BlackRock Systematic Multi-Strategy Fund

December 31, 2024 (Percentages shown are based on Net Assets)
Par

Security (000) Value Security Shares Value

Asset-Backed Securities Air Freight & Logistics — 0.1%

Affirm Asset Securitization Trust® Expeditors International of Washington, Inc. ............ 4682 $ 518,625
Series 2022-Z1, Class A, 4.55%, 06/15/27 ........... $ 478 § 477,372 United Parcel Service, Inc., ClassB .................... 59,965 7,561,587
Series 2023-A, Class D, 9.09%, 01/18/28 ............ 4,000 4,004,845 8,080,212
Series 2023-B, Class 1D, 8.78%, 09/15/28 ........... 1,430 1,459,624 Automobile Components — 0.0%

Series 2023-B, Class B, 7.44%, 09/15/28 ............ 3,460 3,510,146 GONMEX COMD. v 14877 427 416
Series 2023-B, Class C, 7.81%, 09/15/28 ............. 6,350 6,445,628 ’ e
Series 2023-B, Class D, 8.78%, 09/15/28 ............ 2,290 2,337,439 Automobiles — 0.2%

Series 2023-X1, Class B, 7.77%, 11/15/28 ........... 3,100 3,127,541 Tesla, INC.™) ... 29,195 11,790,109
Series 2024-A, Class 1B, 5.93%, 02/15/29 ........... 4,540 4,577,452 Beverages — 0.3%

Ser!es 2024'A, Class 1C, 616%, 02/15/29........... 5,230 5,272,216 Brown-Forman Corp., ClasS B. oo 14’357 5451279
Series 2024-A, Class 1D, 6.89%, 02/15/29.............. 4,170 4,205,536 COCE-C0la CO. . veeeeeee e 50,997 3,175,073
Ser!es 2024'A, Class B, 593%, 02/15/29 ............ 3,640 3,670,028 Constellation Brands, InC., ClasS A .o 3,612 798,252
Ser!es 2024-B, Class D, 5.50%, 09/15/29 ............ 5,500 5,444,716 Keurig DF. PePPer, INC.. ... ..veveveeveeerseieeeienn, 184,061 5,912,039
Sel’!es 2024-X1, Class B, 634(%, 05/15/29 ........... 3,250 3,275,894 Monster Beverage COrp.(b) ............................. 17,300 909,288
Ser!es 2024-X1, Class C, 6.57%, 05/15/29 ........... 3,333 3,364,261 PEDSICO, INC. v v 65,767 10,000,530
Series 2024-X1, Class D, 7.29%, 05/15/29............ 6,900 7,013,305 .
Series 2024-X2, Class D, 6.08%, 12/17/29............. 3,125 3,130,765 21,340,461

Carvana Auto Receivables Trust, Series 2021-N2, Biotechnology — 0.4%

Class B, 0.75%, 03/10/28 ................coeen... 358 343,279 AbbVie, INC.% ... 65,156 11,578,221

Exeter Automobile Receivables Trust, Series 2022-2A, Exelixis, Inc.®. ... 13,843 460,972
Class C, 3.85%, 07/17/28 .. ovvveeeeieieiniin, 614 612,397 Gilead Sciences, InC. ... 84,564 7,811,177

JPMorgan Chase Bank NA - CACLN, Series 2021-3, Incyte Corp.® ... 7,119 491,709
Class B, 0.76%, 02/26/29@ ... ...........cooviii, 1,494 1,481,404 Neurocrine Biosciences, Inc.®) ..., 4,138 564,837

Netcredit Combined Receivables LLC, Series 2023-A, Regeneron Pharmaceuticals, Inc.®” .................... 1,678 1,195,290
Class A, 7.78%, 12/20/27@ ..., 9,067 9,168,865 United Therapeutics Corp.®) ................ooevinn, 1,507 531,730

NetCredit Combined Receivables LLC® Vertex Pharmaceuticals, Inc.” ... 3589 1445290
Series 2024-A, Class A, 7.43%, 10/21/30 ............ 7,889 7,949,573 24,079,226
Series 2024-A, Class B, 8.31%, 10/21/30 ............ 6,000 6,046,059 Broadline Retail — 0.2%

OneMain Financial Issuance Trust, Serigs 2019-2A, Amazon.com, Inc.®) ... 48,825 10,711,717
Class A, 3.14%, 10/14/36@ ......................... 500 478,384 o -

Santander Bank Auto Credit-Linked Notes, Building Products —0.1%

Series 2022-A, Class B, 5.28%, 05/1 5/32(3) .......... 1’991 11991 ,802 AAON, NG 3,715 437,181

Santander Bank NA - SBCLN, Series 2021-1A, Class B, AlBGIoN PLC ... 3,680 480,903
1-83%y 1211 5/31(3) .................................. 6 5,720 Carlisle COS., NG 1,343 495,352

Upstart Securitization Trust® CSW Industrials, INC. ...........ovvviiiiiiiiiinns 1,105 389,844
Series 2021-5, Class B, 2.49%, 11/20/31.............. 451 449979 Lennoxnternational, Inc..............oooe 955 561,862
Series 2022-4, Class A, 5.98%, 08/20/32............. 2278 2273067  MBSCOCOM. oo 7,267 521,366

Total Asset-Backed Securities — 1.4% ?Impson Manufacturing Co., InC......................... 2,540 421,208
(COSt: $91,503,600) ... \ooeeeeeeee e 92,117,207 rane Tecnologies PLC. ......ovovvvvcvveens 3,337 1232521

_— Trex Co., InC.™. oo 6,440 444,553
5,010,810

Capital Markets — 0.2%
Shares CME Group, Inc., ClassSA........oovviiiie i, 32,646 7,581,381
FactSet Research Systems, Inc. ....................... 1,181 567,211

Common Stocks MOOGY'S COMD.r v vevees e 2,664 1,261,058

Aerospace & Defense — 0.2% MSCI, Inc., ClasS A. ..o 1,445 867,014

AeroVironment, INc.® ... 2,451 377,184 S&P Global, INC........oovvviii 4,073 2,028,476

Axon Enterprise, Inc.®) ... 1,437 854,038 12,305,140

BW).( Techpologles, INC.ve 3,950 439,990 Chemicals — 0.1%

CURISSWHGhE COMD. .. 1,445 S12787 At Products and Chemicals, InC........................ 7,322 2,123,673

General Dynamlcs COmp...vivii 4,260 1,122,467 DuPont de NEemours, INC. . ..vvvvveveeaeeeereenannn, 9,196 701,195

General Eledlric Co. ..o 13,582 2265342 Egola, INC. ... 4,589 1,075,295

HEICO Corp.....ovvvviiiii 2,688 639,045 LINAE PLC oo 5,864 2,455,081

Howmet Aerospace, INC. v 7,626 834,056 RPM International, INC. ... ..ovvvverieneieaieiann, 4,182 514,637

Lockheed Martin Corp..............coovviiiinnnn, 15,074 7,325,060 Sherwin-Wiliams CO. . . v vvvoe o 3,694 1,255,701

Northrop Grumman Corp. .........oovvvveeiinieainnnnn. 2,327 1,092,038 -

WOODWAIG, INC... ... 2,762 BOGR  o 8,125,562

ommercial Services & Supplies — 0.1%
15,921,659 CiNtaS COMP.. v vt e et et et 5,939 1,085,055
Clean Harbors, INC.®) . ... 2,071 476,620
Copart, INc.® ... 16,258 933,047
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Security Shares Value Security Shares Value
Commercial Services & Supplies (continued) Electric Utilities (continued)
GFL Environmental, InC. ..........cooovvviiiiiiit, 12,585 560,536 NextEra Energy, INC..........cooviviiiiiiiii i 26,717 1,915,342
Republic Services, INC. ........coovoiiiiiii 5,068 1,019,580 OGE Energy Corp. ...o.vvviiiiieiiaiiieieieeaiee 158,359 6,532,309
Rolling, INC. ... 12,484 578,633 PG&E COMP.... .t 41,143 830,266
Veralto Corp. ..ot 6,225 634,016 Pinnacle West Capital Corp. .......cccvvvveviiiiinnnn 57,084 4,839,011
Waste Connections, INC..........vvvviiieiiiiiininnn... 4,718 809,515 Portland General Electric Co. ..........vvvvviieiiinnnn 3,772 164,535
Waste Management, Inc. ... 5,968 1,204,283 PPL COIP. . vttt 18,969 615,734
7.301,285 SOUtNEIMN CO. vttt 108,232 8,909,658
Communications Equipment — 0.2% Xeel Energy, Inc. ... 103,936 7,017,759
Arista Networks, Inc.®). ..., 17,346 1,917,253 50,654,888
Cisco Systems, INC.......ovveeiiii i 181,344 10,735,565 Electrical Equipment — 0.1%
Motorola Solutions, InC.............ccovviiiiiiiiins 2,533 1,170,829 Acuity Brands, INC. ........ooviiiii 1,549 452,510
13,823,647 AMETEK, INC....ooviiiii 4,443 800,895
Construction & Engineering — 0.0% Eaton Corp. PL,C """""""""""""""""""" 5,300 1,758,911
Emerson Electric Co. .......ooovviiiiiiiiiiiiiiee 8,983 1,113,263
EMCOR Group, INC. ... vevee e 1,262 572,822
QUANtE SEIVICES, INC........ .o, 2,698 852,703 HUBDEILINC..v i 1421 597,756
' ’ m nVent ElectricPLC .......coovviiiii e 6,908 470,849
Construction Materials — 0.0% o >194,184
onstruction Haterials —8.5% Electronic Equipment, Instruments & Components — 0.1%
CRHPLC ..t 11,087 1,025,769
. Amphenol Corp., Class A ...........cooviiiiiiiiiens 18,207 1,264,476
Eagle Materials, InC..............coooiiiiiiiiiiinnens 1,672 412,583 c c 1,630 417052
Martin Marietta Materials, InG. .. ....................... 1326 684,879 OgNEX COM. ... , ,
Vuloan Materials C.............vovvvoeeeseeeeese. 2798 719730 COMINGINC. ..o 78216 3,716,824
' m Teledyne Technologies, Inc.®.......................... 1,288 597,800
o . " 5,996,152
Consumer Staples Distribution & Retail — 0.2% Entertai t— 0.1%
Casey'’s General Stores, INC...........oooveviiieannnn. 1,317 521,835 nter a|'nmen o
ElectroniC Arts, InC. .......covii 5,148 753,152
Costco Wholesale Corp. ..........ooovvvviiiiiiinnnnn. 5,061 4,637,242 . b
Netflix, Inc.®) ... 4,965 4,425,404
Kr°ger GO 13’394 819'043 Spotify Technol SA(b) 2995 1.339.903
Sprouts Farmers Market, Inc.®) ........................ 3,560 452,369 WthII%I' ec rg)ogy """""""""""""""" 99912 2473506
SYSCO COMP. vttt ettt et 10,271 785,321 AILDISNEY L0, - ’ _—
U.S. Foods Holding Corp.®)..............ccooveeinnn.. 7,955 536,644 8,991,765
Walmart, InC........oovii i 88,219 7,970,587 Financial Services — 0.4%
15723 041 Berkshire Hathaway, Inc., Class B®).................... 20,762 9,410,999
B i ()
Containers & Packaging — 0.1% Fisery, Inc........ Lo 7,781 1,598,373
Jack Henry & Associates, INC..........ooovvvviiiinnnns 2,977 521,868
AMCOTPLC. ..t 311,847 2,934,480
Mastercard, Inc., Class A ...........ooovviiiiiiinnnn. 10,224 5,383,652
AptarGroup, INC........ovvii 2,965 465,802 Visa. Inc.. Class A 22 061 6.972.159
AVEry DENNISON COMP. ... .vevvreeeeeeeeieiiiieeess 2,788 521,718 158, INC., LIBSS Ao A —
International Paper CO. ........ovvveeireeiieennnnn, 33,225 1,788,169 23,887,051
Packaging Corp. of America...........covvvvveiinnnn.. 16,463 3,706,315 Food Products — 0.6%
Sonoco Products Co. ... 756 36,931 Cal-Maine Foods, InC. .........coovviiiiii i 11,589 1,192,740
9453415 Conagra Brands, Inc. ..., 178,973 4,966,501
Distributors — 0.0% General Mills, InC. ... 129,705 8,271,288
GENUING Pas Co.......o.veevoeseeeeeeeeeeeeil 2348 274150 TersNey Qo 22,315 3,890,816
’ e Hormel Foods Corp. ......o.ovvviiiiiiiiiiiiiins 40,105 1,258,094
Diversified Telecommunication Services — 0.2% INGredion, INC......ovvvereit e 7,549 1,038,440
ATET INC. ..ot 332,142 7,562,873 JM.SMUCKEr CO. e 2,996 329,919
BCE, INC. . 24,348 564,387 Kraft HeiNZ CO. ... 234,004 7,186,263
TELUS COrp.. ottt 40,627 550,902 McCormick & CO., INC. v e e 7,639 582,397
Verizon Communications, INC.................ooovnn. 52,853 2,113,592 Mondelez International, Inc., Class A ................... 127,405 7,609,901
10,791,754 Pilgrim’s Pride Corp.®..................oco 10,174 461,798
i ()
Electric Utilities — 0.7% Post Holdmgs,y Inc.™ 3,810 436,093
ANEENETGY COM. .. 41375 2446917 TheCamPDel's Couvooroiiiiiis 161,347 6757.212
American Electric Power Co., InC................oc..v.e. 20,522 1,892,744 43,981,462
Constellation Energy Corp..........ocoovveiviinnnnnn.. 5,033 1,125,932 Gas Utilities — 0.1%
Duke Energy Corp. .......oovviviiiiiiiie 79,005 8,611,999 AtMOS ENErgy COomp. .....ovvriririirariiiiaianiinins 26,368 3,672,271
Entergy COrp. ....ovviviiii 9,540 723,323 Brookfield Infrastructure Corp...............oovvvvnnnn. 409 16,364
Evergy, InC. ... 46,800 2,880,540 MDU Resources Group, INC. ........o.ovvvivivnininnnn. 21,687 390,800
DHOON S0P 1 5o oo 4,079,435
IrSENergy COMp.......co.vvvv , , Ground Transportation — 0.2%
FOrtS, INC. .+t 13,975 580,941 ) ’ ;
IDACORP. Inc 9.507 1041110 Canadian National Railway Co. ..................ovee. 10,181 1,033,473
P ' e Canadian Pacific Kansas City Ltd....................... 15,083 1,091,557
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Security Shares Value Security Shares Value
Ground Transportation (continued) Household Products (continued)
COX COMP. et 30,734 991,786 ClOroX CO. . 3,617 587,437
JB Hunt Transport Services, InC. ..............covvenne. 3,097 528,534 Colgate-Palmolive Co..........ccovvviiiiiiiiiiienne, 12,434 1,130,375
Landstar System, INC...........cooviiiiiiiiin 2,424 416,589 Kimberly-Clark Corp. .......oovivieiiiiiieen 65,023 8,520,614
Norfolk Southern Corp. ......oooviiiiii 3,798 891,390 Procter & Gamble Co. ..o 71,890 12,052,358
Old Dominion Freight Line, Inc...................ocoue. 3,967 699,779 22,921,243
Union PAGIfIC COMP. ..o 21647 4936382 Independent Power and Renewable Electricity Producers — 0.1%
10,589,490 Brookfield Renewable COrp. .............ccvvvvveenn.. 81,887 2,264,994
Health Care Equipment & Supplies — 0.5% Talen Energy Corp.® ... 2,410 485,543
Abbott Laboratories. ..........oovvviiiiiiiiiiiiii 88,888 10,054,122 ViStra COomp. .« vt e et 6,500 896,155
AlCONAG. .. 9,751 827,762 3,646,692
Becton Dickinson & CO.......ovvvviiiiiii 4,832 1,096,236 .
o b ' ey Industrial Conglomerates — 0.0%
oo com o TR ey Poremel e s __ 1000867
Edwards Lifesciences Corp.®......................... 11,119 823,139 Insurance — 0.1%
Glaukos Corp.®) ..., 3,366 504,698 Old Republic International Corp.............cccovennne. 189,760 6,867,414
Hologic, Inc.®. . T IR TP R PP PEPIRSRRIES 7,181 517,678 Interactive Media & Services — 0.3%
IDEXX Laboratories, Inc.®)...........coooiiiiinn, 1,802 745,019 Alphabet, InG., CIBSS A. ... vveeeoeoeeoeee . 56,022 10,604,965
Intuitive Surgical, IC.®. ... 4479 2337859 \iota Platforms, Inc., CIaSS A........v.vovvveveeee. 17403 10,189,630
Medtronic PLC ..., 93,427 7,462,949 Reddit Inc.. Class A® . 4946 808.374
Penumbra, INC.) ... 1,984 471,160 T ’ —_—
RESMEU, INC.. ... vesveseeeereeee e, 3,085 705,509 21,602,969
STERISPLC .....oooviiiiiiiiiiiiiii 2,848 585,435 IT Services —0.3%
SHYKET COMD. oot 5012 1,804,571 Amdocs Ltd......... 92,243 7,853,569
Zimmer Biomet Holdings, INC. ..............oeveveen.... 5,614 593,007 CGLING. ..o 5,830 637,335
30 800.002 Cognizant Technology Solutions Corp., ClassA......... 10,062 773,768
. . Y Gartner, Inc.® ... 1,560 755,773
HeaIFh Care Providers & Services — 0.2% International Business Machines Corp. ................. 33,698 7,407,831
Cardinal Health, Inc................oooo 14,784 1,748,504 Shopify, Inc., Class AR 17,593 1,870,664
Chemed Corp. ........oooviiii 840 445,032 VeriSign, INCO 3,009 622,743
CVS Health Corp. ... 28,444 1,276,851 -
Encompass Health Comp. «...........ovveeveireiri, 4,857 448544 19,921,683
ENSIgN GroUD, INC.... . oeeev e 3,241 430,599 Life Sciences Tools & Services — 0.1%
Labcorp Holdings, INC........vvveeveeeeieeeiieeei, 2,495 572,153 Agilent Technologies, INC..................coooievi, 5,901 792,740
Quest Diagnostics, INC. . ..........veeeeeeiiieniinnns, 52,222 7,878,211 giO-Tichrg COmp...ciiii gg‘;g ) ‘11238‘712
ANANEE COMP. .ttt , ,129,
12,796,894 Mettler-Toledo International, Inc.® ..................... 540 660,787
Health Care Technology — 0.0% Thermo Fisher Scientiic, InC. .......................... 4,821 2,508,029
Veeva Systems, |nc., Class A( e 3,412 ﬂ West Pharmaceutical SerViCeS, NCe v 1,985 650,207
Hotels, Restaurants & Leisure — 0.4% 7,233,885
Booking Holdings, INC.........coovviiiii i 417 2,071,831 Machinery — 0.2%
Chipotle Mexican Gril, INCS............ooooovvvvavs 20320 122529 pjison Transmission Holdings, InG....................... 4185 452,231
Darden Restaurants, InC. .............ccoiiviiiiiinn... 41,722 7,789,080 CUMMINS, MNCor oo 2536 884,050
Hilton Worldwide Holdings, Inc. ..................oeee. 4,074 1,006,930 DONAIdSON CO. INC. o vvveeeeeeee e 6,301 424.372
McDonald’s COrp. ..................................... 8,912 2,583,500 Dover Corp ............................................ 3’332 625,083
Restaurant Brands International, Inc. ................... 10,230 666,791 FOMIVE COMD. v+ vve e 8,551 641,325
Starbucks COrp ........................................ 35,223 3,214,099 Graco, INCe v oo 6,119 5151770
Texas Roadhouse, INC. v 2,610 470,922 IDEX COI’p ............................................. 2,493 521,760
Vail ReSOMS, INC. ... 21,708 H088,790  lingis Tool Works, INC.............vvorerecereconiee, 4,521 1,146,345
Yum! Brands, INC. ... 5,767 773,701 INGErSOll RANG, INC. .+ v v, 8,017 725,218
23,870,940 ITTINC. .o 3,342 477,505
Household Durables — 0.0% Lincoln Electric Holdings, Inc. ............oooviiinen. 2,383 446,741
D.R.HOMON, INC. .+ e 5,789 809,418 Mueller Industries, INC.............coooviiiiiiinnns 5,864 465,367
GarminLtd. ..ot 3,849 793,895 Nordson Corp. ......ovivviriiiiiiiiiiie e 2,124 444,426
NVR, INC.®) L. 77 629,775 Otis Worldwide COrp. .. ..vvevereiereieraeninannn, 8,060 746,437
PUtEGIOUP, INC... vt 5,104 555,826 Parker-Hannifin Corp...........oovvviiiiiiiiiiiinnnn. 1,931 1,228,174
2,788,914 Pentair PLC....... B T 5,319 535,304
Househol roducs — 0% Srapom eI e s
Church & DWight Co,InCeeniii 6,021 630,459 SPX Tec’hnologies, Inc.“” .............................. 2:714 394:941
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Machinery (continued) Professional Services (continued)
TOro CO. ot 5,528 442,793 Booz Allen Hamilton Holding Corp., ClassA............. 3,960 509,652
Westinghouse Air Brake Technologies Corp. ............ 3,745 710,015 Broadridge Financial Solutions, Inc. .................... 2,846 643,452
Xylem, INCNEeW YOrK ......ovoveveiiiiiiiiiinnnn, 5,695 660,734 CACI International, Inc., Class A®) ..................... 1,063 429,516
13,474,348 FTI Consulting, INC.®) 2,246 429,278
Marine Transportation — 0.0% ngpact Ltq ........................................... 10,266 440,925
Kirby COM.®). ..+ oo 3679 389.238 Leidos Holdings, InC. ..........ccooiiiiiiii 3,786 545,411
' —_— Parsons Corp. ). ... .o 5,216 481,176
Media — 0.2% PaycheX, INC......oveii 59,417 8,331,452
Comcast Corp., Class A ..., 178,972 6,716,819 Thomson Reuters Corp. ...........ooevvivvirannnn.n. 7,090 1,137,094
Fox Corp., Class A ... 12,936 628,431 Verisk Analytics, INC.........o.oovviiiiiiiinanana, 2,780 765,695
Interpublic Group of Cos., INC..........covvivviiinnn.n. 100,065 2,803,821 22 866.147
New York Times Co., ClasS A ............covvvvevvennnn. 7,948 413,694 o R
NEWS COMP., CIaSS A .........v.vrvvresereeeerenen 19,808 545512 Residential REITs —0.1%
Ommicom Group, Inc 14013 120579 CamdenProperty Trust. ... 4871 565,927
P I ’ [ bt A Equity Residential ....ooooo 37,262 2,673,921
12,313,956 Mid-America Apartment Communities, Inc............... 30,580 4,726,751
Metals & Mining — 0.0% UDR, INC. e 19,641 852,616
Franco-Nevada Corp..........coovviiiiiiiiiiieninnnnn. 5,199 611,350 8819.215
Reliance, INC. .....o.vviieieiie e, 1,779 479,014 o
X ' ' Retail REITs — 0.2%
ROyl GOl INC. ..o 3365 MBBTS  NNREIT NG, oo 174,389 7,123,791
1,534,039 Regency Centers Corp........ocvvvviiiiiiiiiianinn. 54,686 4,042,936
Multi-Utilities — 0.5% Simon Property Group, INC. ...........ocoviviiiinns. 88 15,154
AMEEN COMP. .+ttt ettt et e aa s 41,341 3,685,137 11.181.881
CenterPoint ENergy, INC. ..o 18,723 594,081 Semiconductors & Semiconductor Equipment — 0.2%
CMS Energy Corp. .....vveeiiieiieiieiiaieaiee 99,800 6,651,670 Analod Devices. | 7146 1518239
Consolidated Edison, |nC ............................... 87,059 7,768,274 na 09 eVICPTS, NC.oovvii ) i ’
L Applied Materials, INC. ...........cooviiiiiiiiiians 11,309 1,839,183
Dominion Energy, InC. ........oovvviii 123,942 6,675,516
NVIDIACOMP.. ..t 75,933 10,197,042
DTEENergy Co.....oovvvviiiiiiiiiiiieie 7,829 945,352 : ®
) Onto Innovation, Inc.®..........ooviiii e, 3,042 507,010
NiSource, INC. ... 15,047 553,128
’ . ) Teradyne, INC......ooiveveii 5,441 685,131
Public Service Enterprise Group, InC.................... 9,520 804,345 T Inst o | 1786 2209.993
SEIMPIA vt 10,817 948,867 €Xas INSITUMENIS, INC. ... , _ 409,999
WEC Energy Group, INC...........veeeveeeenii 80,378 7,558,747 16,956,598
36.185.117 Software — 0.3%
T i ®)
0Oil, Gas & Consumable Fuels — 0.7% épzfoho, Ilgc.,lCIa;s,? N I R 122(1) 1 ;gg;gg
Canadian Natural Resources Ltd. ...................... 34,212 1,056,125 adence esign systems, Inc. ... MR ' 2%,
. Clearwater Analytics Holdings, Inc., Class A® .......... 14,986 412,415
Cheniere Energy, INC........o.oovvviiiiiiiiiie 4,155 892,785 ®)
Descartes Systems Group, Inc.®™ ...................... 4,253 483,141
Chesapeake Energy Corp..........oovvvviiiiiinnnnn. 6,371 634,233 A )
Fair Isaac Corp."™ . ... 433 862,073
Chevron COorp. ....vvvvviii i 70,930 10,273,501 o ®
: ®) Guidewire Software, Inc.™” ... 2,852 480,790
DT Midstream, Inc.®™ ... 48,198 4,792,327 ) "
) Manhattan Associates, Inc.®)................coevennnn. 1,999 540,210
Enbridge, INC. ... 32,143 1,363,828 ;
Microsoft COrp. ... 23,782 10,024,113
EOG Resources, INC........oovvvviiiiiiiiiins 8,905 1,091,575 Roper Technolodies. | 1812 941 968
EXXON MOBI| COP. v 118.814 12.780.822 oper Techno obgles, NC.vteet ettt , ,

. Synopsys, Inc.®) ... 2,365 1,147,876

Kinder Morgan, InC................ocooiiiiiiiinns 37,573 1,029,500 . b
Tyler Technologies, Inc.®.....................ooeils 1,072 618,158
ONEOK, INC. ... 25470 2,557,188 Workday. Inc.. Class A® 4.409 1137 654
Pembina PIpeling COrp. ... vvveeeeeeeeeiinneene, 15,612 576,363 OrKaay, InC., LIASS AT oo %9 1,191,008
TCENGIGY COM. . oevveeeee e 19,097 888,583 18,397,426

Williams Cos., INC.....vvveeie e 125,642 6,799,745 Specialized REITs — 0.1%

44,737,075 EQUINiX, INC...v 1,420 1,338,904
Personal Care Products — 0.0% Natpnal Storage Affiliates Trust ...t 2,977 112,858
. ®) Public Storage ..o 5,601 1,677,163
BellRing Brands, Inc.®™ ... 6,381 480,744 VICI Properties. | 215190 6.285.700
KEIVUE, INCer e 116,154 2,479,888 TOPEIUES, INC. e A0 02007
2.960,632 ' . 0 9,414,625

Pharmaceuticals — 0.5% Specialty Retail —0.2%

S BestBuy Co., INC. ..o 40,248 3,453,278
ElLlY & CO. v 10,568 8,158,496 Home Depot | 1507 4483888
JOhNSON & JORMSON ...+ vvvvveeeeee el 80,026 11,573,360 OME DEPOL, MNC..vvvveeeeee ' 109,

Lowe's CoS., INC. ..o 7,424 1,832,243
Merck & Co., INC...ovvviii i 107,995 10,743,343
Zostis. Inc. CIasS A oo 6.938 1130.408 Murphy USA, INC...vvv e 899 451,073
T ' E— O'Reilly Automotive, Inc.® ..o, 908 1,076,706
31,605,607 TIXCOS., NG 14,665 1,771,679
Professional Services — 0.3%
Automatic Data Processing, InC................covenn 31,266 9,152,496
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Specialty Retail (continued) Automobile Components — 0.3%
Tractor Supply Co......oovvviiii 12,480 662,189 Garrett Motion Holdings, Inc./Garrett LX | SARL, 7.75%,
Ulta Beauty, INc.?). .............oooeiiiii 1,565 680,666 05/31/32). ..o 6,177 6,266,784
Tz IH%\/%rlyagungs Gzrsn g(l;’;a):K) 7.75%, 11/15/30 4516 4,508,900
. 0, . © Lash or o. o , . o, T1/19/30 ........ y y s
I\:;Tenmgymrdwareswrage &Per Ipherals _OM 4238 10614302 (8.00% Cash or 8.75% PIK), 8.00%, 11/15/32......... 3,769 3,793,498
: A Lear Corp., 3.80%, 09/15/27 ............oveeeiiee... 1,964 1,906,422
Textiles, Apparel & Luxury Goods®™ — 0.0% Phinia, Inc., 6.63%, 10/15/32@) . ........................ 3,594 3,574,545
Deckers Outdoor. COMP. e 3,641 739,451 20,050,149
Lululemon Athletica, InC. ... 2,548 974,380 Automobiles — 1.0%
1,713,831 American Honda Finance Corp.
Tobacco — 0.2% 1.20%, 07108125 ... 1,395 1,371,050
Altria Group, INC. 24,677 1,290,360 1.30%,09/09/26 .. ...cooviieiei 1,960 1,852,662
Philip Morris International, Inc. ..............oooiiin 79,874 9,612,836 4.90%, 03113129 . ..o 3,360 3,348,473
10,903,196 Aston Martin Capital Holdings Ltd., 10.00%, 03/31/29® . 8,870 8,658,955
Trading Companies & Distributors — 0.0% Carvana Co.®®
Applied Industrial Technologies, InG.................... 1834 439188 (13.00% PIK), 13.00%, 06/01/30...................... 4,930 5,412,779
Fasteral Co. . .. 10709 770,084 (14.00% PIK), 14.00%, 06/01/31...................... 2,927 3,509,363
MSC Industrial Direct Co., Inc., Class A................. 5,137 383,682 (9.00% PIK), 9.00%, 12/01/28 ... ..ooo oo 4,486 4789875
WRISCO, ING.. oo 1139 530,761 Ford Motor Credit Co. LLC, 6.80%, 11/07/28 .............. 17,200 17,822,200
WWw Grainger, N o 835 880,132 General Motors CIO., 613%, 10/01/25 ..o 375 377,887
- General Motors Financial Co., Inc., 2.35%, 02/26/27 .... 14,390 13,635,234
3012847 Honda Motor Co. Ltd., 2.53%, 0310127 . ... ..v... .. 4,480 4,281,215
xVater Utilivtliets _vv O-i%c | . 500789 Toyota Motor Credit Corp., 1.13%, 06/18/26............. 6,397 6,092,417
merican vvater Works Co., INC...............covvinnnns y ,
Essential Utilities, INC. ........coovvviiiiiiiiiiiienn 12,382 449714 71,152,110
m gankss— 1t2.2(;’/o o
’ ! anco sSantanaer
Wireless Telecommunication Services — 0.0% 2.75%, 05128125 .. oo 800 792,328
T-Mobile U.S., InC.........ooooovi 13,487 2,976,986 5.59%, 08/08/28 ... .oevve e 29,200 29,590,465
Total Common Stocks — 11.1% 6.94%, 1M1/07/33 ..o 7,000 7,614,473
(COSt: $691,453,647)..........ooviieieeiieiieieee e 763,400,706 6.35%, 03/14/34 ..o 400 405,541
— (1-year CMT +0.90%), 1.72%, 09/14/270. ... 2,800 2,646,984
Bank of America Corp.(
Par (1-day SOFR + 0.96%), 1.73%, 07/22/27.............. 14,345 13,675,463
(000) (1-day SOFR + 1.05%), 2.55%, 02/04/28............. 1,625 1,549,365
(1-day SOFR + 1.15%), 1.32%, 06/19/26.............. 8,520 8,380,881
Corporate Bonds (1-day SOFR + 1.21%), 2.57%, 10/20/32............. 655 552,670
Advertising Agencies — 0.1% (1-day SOFR +1.32%), 2.69%, 04/22/32............. 290 249,281
Advantage Sales & Marketing, Inc., 6.50%, 11/15/28 .. 5,970 5,666,989 (1-day SOFR +1.33%), 3.38%, 04/02/26................ 25,840 25,739,928
Interpublic Group of Cos., Inc., 2.40%, 03/01/31............ 430 366,273 (1-day SOFR + 1.33%), 2.97%, 02/04/33............. 3,252 2,795,212
T o033 (1-day SOFR + 1.65%), 5.47%, 01/23/35............. 5,535 5,541,054
Dt (1-day SOFR + 1.75%), 4.83%, 07/22/26............. 3618 3,617,804
Aerospace & Defense — 0.9% (1-day SOFR +1.91%), 5.29%, 04/25/34............. 11,570 11,472,795
Boeing Co. (1-day SOFR +1.99%), 6.20%, 11/10/28............. 8,160 8,448,151
2.20%, 02/04/26 ... 2,000 1,939,582 (1-day SOFR + 2.04%), 4.95%, 07/22/28............. 5,610 5,621,799
6.30%, 08/01/29 ... 2,480 2,570,687 (3-mo. CME Term SOFR + 1.25%), 2.50%, 02/13/31. . 2,625 2,308,129
515%v 05/01/30 .................................... 270 266,215 (3_m0 CME Term SOFR + 132%)‘ 356(%)Y 04/23/27 . 1,500 1,4751911
2223 ggjglgl ------------------------------------ 1 g;g 1 2?1‘7‘23 (3-mo. CME Term SOFR + 1.57%), 4.27%, 07/23/29. . 1,605 1,563,712
. 0, UDIUT/O& . s , ,
General Dynamics Corp., 3.50%, 04/01/27.............. 3,532 3,455,207 Ba:%(sgi/ol\flcar;t/r&e}lﬁ .................................... 970 960,953
Lockheed Martin Corp. 3.70%, 0B107/25 ...t 13,441 13,379,081
1.85%, 06M/30.....covveii 70 60,000 1.25%, 09M15/26 ...t 2,260 2,136,762
3.90%, 06/15/32 ..o eveee e 6,455 5,995,983 5.72%, 00125128 .. ..\ 3,110 3,189,024
5.25%, 0145339 ... oo 14,230 14,380,625 Bank of New York Mellon Corp.
4.75%, 02151349 . 28,270 27,431,648 3.00%, 103028 . oo 332 310526
RTX Corp. (1-day SOFR + 1.15%), 3.99%, 06/13/28 ........... 73 71,674
5.75%, 011529 o 785 810,372 (1-day SOFR + 1.17%), 4.54%, 02/01/29" ........... 4,130 4,008,733
6.00%, 03/15/31 ... 1,530 1,605,017 (1-day SOFR + 1.35%), 4.41%, 07/24/260 ........... 77 715,095
6.10%, 03M5/34 ..o 30 _ 368,548 (1-day SOFR Index + 1.80%), 5.80%, 10/25/280 . ... 427 438,347
61,150,057 Bank of Nova Scotia
3.45%, 041125 ... 315 313,733
1.05%, 03102126 . ... 3,798 3,644,610
1.35%, 06/24126 ... 14,962 14,258,580
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Security (000) Value Security (000) Value

Banks (continued) Banks (continued)

Canadian Imperial Bank of Commerce M&T Bank Corp., (1-day SOFR + 2.80%), 7.41%,

3.95%, 08/04/25 ... 5,373 5,351,980 10301290 o $§ 21874 23,447,596
0.95%, 10123125 .. ..o 1,870 1,817,100 Mitsubishi UFJ Financial Group, Inc.®)

Citibank N.A., Series BKNT, 5.57%, 04/30/34 ........... 5,365 5,427,768 (1-year CMT + 0.67%), 1.64%, 10113/27 ............. 14,770 13,971,863

Citigroup, Inc. (1-year CMT + 0.83%), 2.34%, 01/19/28 ............. 2,585 2,459,427
4.45%, 09029027 ... 240 236,749 (1-year CMT +1.97%), 5.41%, 04/119/34 ............. 780 788,532
(1-day SOFR + 0.69%), 2.01%, 01/25/26 ........... 4,669 4,658,610 Mizuho Financial Group, Inc.®
(1-day SOFR +0.77%), 1.46%, 06/09/277 ........... 23,540 22,413,370 (1-year CMT +0.75%), 1.55%, 07/09/27 ............. 5,780 5,501,407
(1-day SOFR + 1.35%), 3.06%, 01/25/330........... 4,350 3,736,835 (1-year CMT +0.90%), 2.65%, 05/22/26 ............. 2,910 2,885,214
(1-day SOFR + 1.42%), 2.98%, 11/05/307 ........... 13,388 12,074,545 (1-year CMT +1.90%), 5.75%, 07/06/34 ............. 17,915 18,262,121
(1-day SOFR + 1.53%), 3.29%, 03/17/260 ........... 9,120 9,086,324 Morgan Stanley
(1-day SOFR + 1.94%), 3.79%, 03/17/337 ........... 3,140 2,819,153 3.95%, 04123127 ..o 509 498,824
(1-day SOFR +2.06%), 5.83%, 02/13/350 ........... 17,060 16,976,506 3.59%, 07/22/280. ..o, 325 313,399
(1-day SOFR + 2.66%), 6.17%, 05/25/340 ........... 1,185 1,207,200 (1-day SOFR + 0.86%), 1.51%, 07/20/270 ........... 2,115 2,009,980
(1-day SOFR +2.84%), 3.11%, 04/08/267 ........... 4,485 4,463,386 (1-day SOFR + 1.00%), 2.48%, 01/21/280 ........... 13 12,389

Fifth Third Bancorp® (1-day SOFR + 1.03%), 1.79%, 02/13/320........... 10,780 8,794,687
(1-day SOFR + 1.84%), 5.63%, 01/29/32.............. 390 394,345 (1-day SOFR + 1.10%), 4.65%, 10/18/30........... 894 874,841
(1-day SOFR + 2.34%), 6.34%, 07/27/29. ............ 2,325 2,412,161 (1-day SOFR + 1.14%), 2.70%, 01/22/310 . .......... 12,132 10,779,395

Freedom Mortgage Corp.® (1-day SOFR + 1.20%), 2.51%, 10/20/32 ........... 7,670 6,426,742
12.00%, 10/01/28 ... 710 772,154 (1-day SOFR + 1.58%), 5.83%, 04/19/350 . .......... 4,540 4,626,457
12.25%, 10/01/30 . ..o 1,110 1,227,574 (1-day SOFR + 1.59%), 5.16%, 04/20/290 ........... 2,295 2,301,460

Goldman Sachs Group, Inc. (1-day SOFR + 1.61%), 4.21%, 04/20/280 ........... 18 17,742
3.50%, 04/01/25 ... 2,895 2,884,673 (1-day SOFR + 1.67%), 4.68%, 07/17/260 ........... 9,420 9,409,916
3.75%, 06022125 ... 75 74,725 (1-day SOFR + 1.73%), 5.47%, 01/18/350 ........... 1,115 1,108,771
4.25%,10121/25 ..o 8,100 8,055,316 (1-day SOFR + 1.87%), 5.25%, 04/21/340 . .......... 10,910 10,743,024
3.75%, 02125126 . ... 75 74,172 (1-day SOFR + 1.99%), 2.19%, 04/28/26 ........... 2,440 2,418,238
3.50%, 11116126 ... 35 34,221 (1-day SOFR + 3.12%), 3.62%, 04/01/310 . .......... 5,287 4,910,715
2.60%, 02/07/30 ..o 3,090 2,737,102 PNC Financial Services Group, Inc.®?

(1-day SOFR + 0.61%), 0.86%, 02/12/260 ........... 3,505 3,487,724 (1-day SOFR + 1.26%), 4.81%, 10/21/32............. 12,580 12,243,772
(1-day SOFR + 0.80%), 1.43%, 03/09/270 . .......... 14,780 14,189,159 (1-day SOFR + 1.60%), 5.40%, 07/23/35.............. 3,315 3,289,229
(1-day SOFR + 1.25%), 2.38%, 07/21/32 ........... 8,880 7,400,604 (1-day SOFR Index + 2.14%), 6.04%, 10/28/33........ 8,350 8,641,315
(1-day SOFR + 1.28%), 2.62%, 04/22/320 ........... 1,545 1,316,533 Popular, Inc., 7.25%, 03/13/28 .............ccovivinnns 3,405 3,506,796
(1-day SOFR + 1.42%), 5.02%, 10/23/357 ........... 5,620 5,378,461 Royal Bank of Canada
(1-day SOFR + 1.51%), 4.39%, 06/15/270 ........... 5,985 5,949,355 1.15%, 06/10/25 ... .o 2,500 2,461,788
(1-day SOFR + 1.55%), 5.85%, 04/25/350 ........... 10,585 10,785,037 1.20%, 04127126 ... 1,495 1,430,312
(1-day SOFR + 1.55%), 5.33%, 07/23/350 ........... 4,145 4,067,626 2.05%, 01721127 ..o 8,000 7,595,731
(3-mo. CME Term SOFR + 1.42%), 3.81%, 5.20%, 08/01/28 ... 1,220 1,230,119
041231290 L 3,015 2,899,795 4.95%,02/101/29 ... 1,840 1,843,802
(3-mo. CME Term SOFR + 1.56%), 4.22%, 5.00%, 02/01/33 ..o 1,880 1,847,798
051017290 . 250 243,253 Santander Holdings USA, Inc., (1-day SOFR + 2.14%),
Series VAR, (1-day SOFR +0.79%), 1.09%, 6.34%, 05/31/350. ... 5,259 5,328,508
121091260 . 6,100 5,888,504 Santander U.K. Group Holdings PLC, (1-year CMT +

HSBC Holdings PLC® 1.25%), 1.53%, 08/21/260 ... 3,000 2,931,370
(1-day SOFR + 1.29%), 5.29%, 11/19/30............. 9,800 9,734,938 Sumitomo Mitsui Financial Group, Inc.

(1-day SOFR + 1.43%), 3.00%, 03/10/26.............. 13,635 13,581,139 2.35%, 01715125 . ..o 360 359,679
(1-day SOFR +2.61%), 5.21%, 08/11/28............. 15,205 15,267,826 147%, 07108125 ... 7,252 7,130,463
(1-day SOFR + 2.98%), 6.55%, 06/20/34. ............ 1,900 1,959,235 5.46%, 01/13/26 ... 5,130 5,169,379

JPMorgan Chase & Co.® 1.40%,0017/26 ... 7,800 7,375,566

(1-day SOFR +0.77%), 1.47%, 09/22/27............. 22,140 20,943,557 247%, 014127 oo 2,735 2,599,233
(1-day SOFR + 0.80%), 1.05%, 11/19/26............. 8,505 8,232,414 5.52%, 01/13/28 ... 5,590 5,678,814
(1-day SOFR + 0.92%), 2.60%, 02/24/26. ............ 21,045 20,972,816 5.56%, 07/09/34 . ... 13,300 13,426,697
(1-day SOFR + 1.26%), 2.96%, 01/25/33............. 3,385 2,925,905 Toronto-Dominion Bank
(1-day SOFR + 1.62%), 5.34%, 01/23/35............. 5,280 5,246,472 3.77%, 06/06/25 . ... 15,240 15,183,184
(1-day SOFR + 1.85%), 2.08%, 04/22/26. ............ 428 424,324 4.69%, 09M5/27 ... 6,755 6,739,999
(1-day SOFR + 1.85%), 5.35%, 06/01/34............. 11,415 11,407,042 Truist Financial Corp.
(1-day SOFR + 1.99%), 4.85%, 07/25/28. ............ 19,310 19,303,690 1.20%, 08/05/25 ... .o 3,401 3,332,515
(1-day SOFR + 2.08%), 4.91%, 07/25/33............. 5,300 5,181,899 (1-day SOFR + 0.86%), 1.89%, 06/07/297 ........... 199 179,539
(3-mo. CME Term SOFR + 1.51%), 3.96%, 01/29/27.. 1,300 1,289,899 (1-day SOFR + 1.62%), 5.44%, 01/24/300 ........... 4,635 4,675,909
(3-mo. CME Term SOFR + 1.52%), 4.20%, 07/23/29. . 35 34,058 (1-day SOFR +2.36%), 5.87%, 06/08/34® ........... 5,010 5,100,680
(3-mo. CME Term SOFR + 1.59%), 2.01%, 03/13/26. . 852 847,077 U.S. Bancorp®”

Lloyds Banking Group PLC (1-day SOFR + 1.66%), 4.55%, 07/22/28. ............ 1,730 1,715,847
4.58%,12M10/25 ... 3,110 3,095,296 (1-day SOFR + 1.86%), 5.68%, 01/23/35............. 1,445 1,457,197
(1-year CMT + 1.75%), 4.72%, 08/11/260............ 5,380 5,368,254 UBSAG, 5.65%, 09/11/28..........oooviiiiiiii 3,500 3,581,190
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Banks (continued) Capital Markets (continued)

Wells Fargo & Co.® Ares Capital Corp.

(1-day SOFR + 1.07%), 5.71%, 04/22/28............. 13,455 13,676,320 2.88%, 06115127 . oo 6,210 5,905,912
(1-day SOFR + 1.32%), 3.91%, 04/25/26............. 2,631 2,622,952 2.88%, 06/15/28 . oo 7,695 7,093,177
(1-day SOFR + 1.38%), 5.21%, 12/03/35............. 8,760 8,523,208 5.95%, 0715129 . o ovvve e 2,810 2,841,266
(1-day SOFR + 1.50%), 3.35%, 03/02/33............. 1,875 1,643,714 Barings BDC, InC., 3.30%, 11/23/26 .............cce.... 1,715 1,645,502
(1-day SOFR + 1.51%), 3.53%, 03/24/28............. 5719 5,547,021 Blackstone Private Credit Fund, 2.70%, 01/15/25 ....... 5,320 5,314,490
(1-day SOFR + 1.56%), 4.54%, 08/15/26............. 7,464 7,449,094 Blue Owl Capital Corp., 5.95%, 03/15/29 ............... 2,710 2,720,775
(1-day SOFR + 1.78%), 5.50%, 01/23/35............. 10,545 10,500,184 Brookfield Capital Finance LLC, 6.09%, 06/14/33 ....... 1,275 1,319,174
(1-day SOFR + 1.79%), 6.30%, 10/23/29............. 3,212 3,342,670 Brookfield Corp., 4.00%, 01/15/25 ... ...........ovvve... 1,000 999,585
(1-day SOFR + 1.98%), 4.81%, 07/25/28............. 5,564 5,544,264 Brookfield Finance, Inc.
(1-day SOFR + 1.99%), 5.56%, 07/25/34............... 14,550 14,530,580 3.90%, 01125128 .o vvvve e 55 53,507
(1-day SOFR + 2.10%), 2.39%, 06/02/28............. 3 2,825 6.35%, 01/05/34 ... oeeee e 3,600 3,794,191
(3-mo. CME Term SOFR + 1.26%), 2.57%, 02/11/31.. 4271 3,766,519 5.68%, 0115135 . oo v 6,190 6,233,206
(3-mo. CME Term SOFR + 1.57%), 3.58%, 05/22/28. . 31 30,040 Charles Schwab Corp.

839,715,487 1.15%,05/13/126 ... 2,135 2,038,503

Beverages — 0.6% 5.88%, 08124126 . ...\ oo 6,560 6,671,732

Coca-Cola Co., 5.00%, 051334 ....................... 3,770 3,770,908 245%, D027 ..ooovoviovvnoniss e 14% 142157

Coca-Cola Femsa SAB de CV, 2.75%, 01/22/30 ... ... 8,207 7363218 (1-day SOFR +1.88%), 6.20%, 1/17/29 ' ... 3315 3,455,491

Gonstaliation Brands. Inc. (1-day SOFR + 2.50%), 5.85%, 05/19/340 .. ......... 2,331 2,399,439

' FS KKR Capital Corp.
4.35%, 05109127 ....ooe oo 5,582 5,526,003 P P
2.88%. 05/01/30 .~ v oo 310 276,99 413%, 0201125 ... 105 104,859
! ! 0

Diageo Capital PLC 2.63 0/o 015127 oo 5,275 4,992,805
2.38% 024129 oo 405 362,920 3.25 0/o OTM5127 oo 2,810 2,665,299
2.00%, 0429130 .~ v+ 2710 2339246 3143%, 10112028 ... 4,080 3,694,715
5.50%, 0124133 ...\ oo 18405 18735023 7:88%, 0115129 s 60 63,818

’ ’ — = 6.13%, 01/15/30 . evvveeeee e 4,840 4,836,429
38,374,404 Golub Capital BDC, Inc.

Biotechnology — 0.4% 2.50%, 08124126 . ...\ 620 590,604

Amgen, Inc. 7.05%, 12/05/28 ..o 3,400 3,526,525
5.45%, 03102128 ... ooei e 3,035 3,057,079 6.00%, 0715129 .. oo e 7,420 7,413,970
4.05%,08M18/29 ... 1,225 1,179,491 Jefferies Financial Group, Inc., 5.88%, 07/21/28......... 2,085 2,132,045

Biocon Biologics Global PLC, 6.67%, 10/09/29®). ... ... 6,743 6,473,280 Main Street Capital Corp.

Regeneron Pharmaceuticals, Inc., 1.75%, 09/15/30 ..... 20,690 17,219,728 3.00%, 07/14126 . ..o 2,000 1,927,500

27,929,578 6.95%, 03/01/29 . ..o 4,390 4,563,965

Broadline Retail® — 0.4% Nomura Holdings, Inc.

Rakuten Group, Inc. 5.10%, 07/03125 . ..o 7,720 7,723,281
11.25%, 0215127 ... 9829 10,713,895 1.85%, 0718125 . oo 7,520 7,395,112
9.75%, 04115129 . ..o\, 9,927 10,744,737 StoneX GrOUp, InC., 788%, 03/01/31(a) ................. 5,447 5,696,488

Wayfair LLC, 7.25%, 10/31/29. ... ....ooveeeiveeei 6,696 6,692,650 VFH Parent LLC/Valor Co-Issuer, Inc., 7.50%,

. 0B/15/31@), e 6,513 6,698,962
28,151,282 —_—

Building Materials — 0.2% . 121,703,222

Eagle Materials, Inc., 2.50%, 07/01/31.................. 3,285 2,793,070 Chemicals —0.7%

Martin Marietta Materials, Inc., 5.15%, 12/01/34......... 2,055 2,017,847 Air Products and Chemicals, Inc., 2.05%, 05/15/30...... 1,125 976,426

Masco Corp., 3.50%, 5127 «......vvoveveee 2,925 2817019  Chemours Co, 8.00%, 01/16/33 . .................... 4,267 4,169,101

Sisecam UK. PLC® CVR Partneg LP/CVR Nitrogen Finance Corp., 6.13%,

8.25%, 05/02/29 ...+ eeeeee e 1,763 1,766,420 OB/16/28. ..o 6,009 5,847,146
863%, 05/02/32 . oo 4’930 4,894,554 Eastman Chemical CO., 563%, 02/20/34 ............... 4,920 4,918,682
Trane Technologies Financing Ltd., 3.50%, 03/21/26 ... 1555 1533171 Ecolab, Inc., 2.13%, 02/01/32 ..., 1,920 1,596,005
- LYB International Finance Il BV, 3.50%, 03/02/27 ....... 2,480 2,411,122

15,822,081 NOVA Chemicals Corp., 9.00%, 02115/30@)............. 2,500 2,637,114

Building Products — 0.2% Nufarm Australia Ltd./Nufarm Americas, Inc., 5.00%,

BlueLinx Holdings, Inc., 6.00%, 11/15/29@ ............. 2,776 2,710,373 017271308 10 101,126

Home Depot, Inc., 2.50%, 04/15/27.............oovveen. 150 143,537 OCINV, 6.70%, 03/16/33@ ..., 4,492 4,528,500

Lowe’s Cos., Inc. PPG Industries, Inc., 1.20%, 03/15/26 . ................. 8,910 8,534,313
3.10%, 05/03/27 ..o 9,171 8,865,894 Rain Carbon, Inc., 12.25%, 09/01/29@ ................. 4273 4,516,118
2.63%, 04/01/31 ... 1,155 1,003,199 Sherwin-Williams Co., 4.80%, 09/01/31 ... .............. 4,335 4,277,926

Patrick Industries, Inc., 6.38%, 11/01/32® .............. 2,260 2,186,964 SK Invictus Intermediate Il SARL, 5.00%, 10/30/29¢). ... 6,407 5,969,089

14,909,967 50,482,668

Capital Markets — 1.8% Commercial Services & Supplies — 0.8%

Aptiv Swiss Holdings Ltd., 2.15%, 07/15/26 ............. 3,936 3,763,298 Adtalem Global Education, Inc., 5.50%, 03/01/28@. . ... 1,067 1,042,367
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Commercial Services & Supplies (continued) Consumer Staples Distribution & Retail (continued)

CoreCivic, Inc., 8.25%, 04/15/29 ..................o.t. 2,655 2,807,934 Walgreens Boots Alliance, Inc.

Deluxe Corp.® 8.13%, 08/15/29 ...\ ov e 5,068 5,016,716
8.00%, 06/01/29 ..o 5,326 5,119,541 4.10%, 04/115/50 . ...\ 5,997 3,707,427
8.13%, 09/15/29 ...\ 3,992 4,047,970 9,900,932

Fortress Transportation a::)d Infrastructure Investors Containers & Packaging — 0.6%

GE%%rZ).uS;T;: 01O e %00 947,265 Ardagh Metal Packaging Finance USA LLC/Ardagh
8.63% 0;1/15/'29 .................................... 5396 5699.143 Metal Packaging Finance PLC, 4.00%, 09/@1/29‘3) 11,406 9,797,674
10.25%, 041531 ..o 5574 6.077.105 Arc:sg?a)F’ackaglng Finance PLC/Ardagh Holdings USA,

PROG Holdlpgs, Inc., 6.00%, 11/15/29@ ............... 5,248 5,039,785 843%, 0815026 oo 7034 6,330,600

Q“;‘ggyse%'/%jslégnc' so00 4372406 5.25%, 08/15/27 ... e.veveseeeseseeeeeeeeeeeees 4,922 2,794,172

Iy N I ’ oy Graham Packaging Co., Inc., 7.13%, 08/15/28@ ... ... 4,876 4,804,844
2.35%, OS2 oo s 5,895 877,239 y1abin Austria GmbH, 7.00%, 04/03/49 3,987 4,010,204
Upbound Group, Inc., 6.38%, 02/16/29®)................ 4,268 4148953 b aging Corp. of America, 5.70%, 12101/33 ......... 10640 10860217
Verisk Analytics, Inc., 4.00%, 06/15/25.................. 9,035 8,999,797 B ' —_—
53,179,508 Diversified REITs — 1.1% e

Construction & Engineering® — 0.1% A:::::;::Tower (SJO_rp o

MasTec, Inc., 6.63%, 08/15/29 ..........c.ovvvvninnns 1,491 1,494,728 0 '

Tutor Perini Corp., 11.88%, 04/30/29 3,335 3,687,159 2.95%, 0118125 v 8,075 8,069,804

v TE I TR e ’ —_— = 5.80%, 1111528 ...\ 3,975 4,080,698
5,181,887 5.00%, 01/31/30 ... ooeeieee e 1,215 1,208,006

Consumer Finance — 2.3% 5.40%, 01/31/35 ..o 730 722,031

American Express Co. Crown Castle, Inc.

4.05%, 05/03/29 ...t 3,650 3,563,384 3.65%, 09/01/27 ..o 7,183 6,965,691
(1-day SOFR + 1.84%), 5.04%, 05/01/340 .. ......... 13,860 13,618,434 3.80%, 02/15/28 ...\ 1,116 1,073,860
(1-day SOFR + 1.93%), 5.63%, 07/28/340 ........... 1,440 1,454,023 5.60%, 06/01/29 . ... 540 550,447

Ameriprise Financial, Inc. Equinix, Inc., 1.45%, 05/15/26.............cccooviinnnn. 3,465 3,313,909
5.70%, 12115128 ... 7,590 7,819,969 ERP Operating LP, 4.65%, 09/15/34 .................... 3,185 3,020,238
5.15%, 05/15/33 ...\ 7,000 6,987,681 Mid-America Apartments LP, 1.10%, 09/15/26............ 260 244,928

Blue Owl Finance LLC, 6.25%, 04/18/34................ 6,150 6,318,148 Prologis LP

Bread Financial Holdings, Inc., 9.75%, 03/15/29@. ... ... 8,010 8,608,669 4.88%, 06/15/28 ... 1,245 1,248,030

Capital One Financial Corp.® 4.75%, 06/15/33 ..o 3,435 3,324,591
(1-day SOFR + 1.56%), 5.46%, 07/26/30............. 10,255 10,285,012 Rithm Capital Corp., 8.00%, 04/01/29@ .. .............. 5,970 5,973,655
(1-day SOFR + 1.79%), 3.27%, 03/01/30............. 69 63,793 Uniti Group LP/Uniti Group Finance 2019, Inc./CSL
(1-day SOFR + 2.26%), 6.05%, 02/01/35.............. 12,755 12,959,735 Capital LLC®
(1-day SOFR + 2.60%), 5.25%, 07/26/30............. 595 593,172 10.50%, 02/15/28 ... ovv e 7,379 7,868,083
(1-day SOFR + 2.64%), 6.31%, 06/08/29. ............ 5,605 5,787,716 4.75%, 04115128 .. ..o 4,950 4,639,321

CPI CG, Inc., 10.00%, 07/15/29@ .. .................... 6,087 6,503,460 6.50%, 02/15/29 . ... 9,716 8,815,946

Enova International, Inc.® VICI Properties LP, 4.38%, 05/15/25.................... 975 972,236
11.25%, 12115128 ..o 5,583 6,027,915 VICI Properties LP/VICI Note Co., Inc.®
9.13%, 08/01/29 ..o 3,906 4,062,436 4.63%, 06/15/25 ...\t 8,410 8,376,938

Equifax, Inc., 4.80%, 09/15/29...........cooviviniinnns 5,130 5,064,884 5.75%, 02101127 ..o 160 161,376

goeasy Ltd.® 3.75%, 02115127 ..o\ 615 596,725
9.25%, 12/01/28 ..o 2,498 2,662,315 3.88%, 02/15/29 ...\ 620 584,221
7.63%, 07/01/29 ..o 5,941 6,070,448 4.63%,12001/29 ... 100 95,783
6.88%, 05/15/30 ...\ v 1,625 1,638,544 4.13%, 08/15/30 ... 300 278,750

Mastercard, Inc. 72,185,267
2.95%, 06/01/29 ...\ 260 242,596 A I . o
1.90% 03M5/31 ..o 167 141,221 RIT\;&eTrSI:fd Telecommunication Services — 2.7%

Oni&gﬁglgnz:%orp """"""""""""""""" 4385 4:201,960 1.70%, 03125126 ... v, 19033 18,347,900

' 2.30%, 06/01/27 ... 11,475 10,830,772

7.88%, 03/15/30 . ... 5,379 5,611,144 0
7.50%, 05/15/31 5,851 6,005,065 435%, O3/01/29 oo 162 18491
ST T e ’ A Cisco Systems, Inc., 5.05%, 02/26/34 .................. 3,320 3,308,019

S&P Global, Inc. CommScope LLC®
2.45%, 03101127 oo 11,965 11,439,752 6.00% 03/01/26 2267 9 955 665
2.50%, 12101729 ..o 115 103,346 ' ,,°’ """""""""""""""""""" ' e
125% 08/15/30 1905 1576014 8.25%, 03/01/27 ... 7,026 6,719,468

’ R ’ o CommScope Technologies LLC, 5.00%, 03/15/27@ .. ... 7,953 7,099,121
2.90%, 03/01/32 ..o 1640 10156,192 (o osjigated Communications, Inc., 6.50%, 10/01/28® 6,848 6,588,586
Synchrony Financial, 7.25%, 02/02/33.................. 6,319 6,522,936 kol A1 an) ' ' Poos
y y ’ ’ ’ — EchoStar Corp., (6.75% PIK), 6.75%, 11/30/30©......... 5,912 5,361,882
156,089,964 Hughes Satellite Systems Corp.

Consumer Staples Distribution & Retail — 0.1% 5.25%,08/01/26 . .......coiiiiii 4,100 3,758,266

Costco Wholesale Corp., 1.60%, 04/20/30.............. 1,375 1,176,789 6.63%, 08/01/26 ...\ 10,053 7,964,784
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Par Par

Security (000) Value Security (000) Value

Diversified Telecommunication Services (continued) Electric Utilities (continued)

Level 3 Financing, Inc.® Commonwealth Edison Co. (continued)

4.25%, 07/01/28 ... 8,870 7,972,888 5.30%, 06/01/34 ...\ 3,570 3,578,724

10.50%, 04/15/29 . ..o 6,268 6,985,059 Consolidated Edison Co. of New York, Inc.

10.75%, 12/15/30 . oo 5,047 5,630,694 5.38%, 05/15/34 ...\ 3,845 3,887,683
Lumen Technologies, Inc., 10.00%, 10/15/32@. . ........ 2,909 2,891,537 Series 20A, 3.35%, 04/01/30 ..o 330 307,091
Millicom International Cellular SA® Constellation Energy Generation LLC

4.50%, 04127131 ..o 2,970 2,609,888 3.25%, 06/01/25 ...\ 770 764,988

7.38%, 04102132 ... 6,560 6,503,650 5.80%, 03/01/33 ..o 620 633,521
Motorola Solutions, Inc. Dominion Energy, Inc.

4.60%, 02023128 .. ... 50 49,526 4.25%,06/01/28 ... 165 161,869

4.60%, 05/23/129 ...\t 600 590,186 Series A, 1.45%, 04115/26..........ccoovvviniinnnn, 621 595,630

2.30%, 1115/30 ..o 200 171,258 Series B, 3.60%, 03/15/27........ccoviviiiiiina, 1,300 1,267,971

2.75%, 05124131 .o 3,485 3,017,846 Series C, 3.38%, 04/01/30..........ovvviiiniannnn, 916 842,559

5.60%, 06/01/32 ...\ ve e 11,250 11,479,810 Series C, 2.25%, 08/15/31. ..., 1,375 1,144,352

5.40%, 04/15/34 ... 5,765 5,767,334 DTE Electric Co., Series C, 2.63%, 03/01/31............ 390 341,162
Sprint Capital Corp., 8.75%, 03/15/32 .................. 2,510 2,996,698 DTE Energy Co.

T-Mobile U.S., Inc. 2.85%, 10/01/26 ... 5,000 4,844,019
3.50%, 04/15/25 ...\ 15,900 15,828,102 5.85%, 06/01/34 ... oo 610 626,204
2.05%, 02015128 ...\ 6,900 6,336,536 Series C, 3.40%, 06/15/29..........coovivvininnan. 122 114,119
2.88%, 02015131 ..o 4,975 4,372,137 Series F, 1.05%, 06/01/25 . .......coovvvviiiniannnn, 630 620,270
5.15%, 04115134 ..o 3,045 2,995,822 Duke Energy Carolinas LLC, 4.95%, 01/15/33 .......... 4,050 3,982,614
4.70%, 01/15/35 ..o 9,750 9,221,641 Duke Energy Corp.

Verizon Communications, Inc. 2.65%,00/01/26 ..o 4,283 4,145,789
1.68%, 10/30/30 ...\ 2,273 1,890,265 3.40%, 06/15/29 ... 255 238,916
4.78%, 02/15/35@) ... 781 743,458 2.55%, 06/15/31 ..\ 3,870 3,304,174

Windstream Escrow LLC/Windstream Escrow Finance 5.75%, 09/15/33 . ..o 640 656,158
Corp., 8.25%, 10/01/31@)............................ 4,162 4,298,609 Duke Energy Florida LLC, 1.75%, 06/15/30 ............. 115 97,565

Zegona Finance PLC, 8.63%, 07/15/29@............... 9,310 9,868,907 Duke Energy Progress LLC, 5.25%, 03/15/33........... 755 756,578

184,614,805 Edison International
il 9 79 4.95%, 04115125 ..o 2,500 2,497,936
EE;‘;;::";;’C"S 27% 5.25%, 03115132 ...+ eeeseeee e 175 173,116
o RInA Entergy Arkansas LLC, 5.30%, 09/15/33................ 720 724,439
3.95%, 06/01/28 ...\ v 50 48,313
0 Entergy Corp., 0.90%, 09/15/25 .............coovviiin 290 282,018

O.40%, 0/0T/33 . oovvovvee v 125 123847 Entergy Louisiana LLC, 1.60%, 12/15/30 2,520 2,082,243
AEP Transmission Co. LLC, 5.15%, 04/01/34 ............ 565 555,855 niergy Loulsiana L%, 15070, 1L/ IO5Y oo ' 9%

o Entergy Mississippi LLC, 5.00%, 09/01/33 .............. 920 900,100

AES Corp., 1.38%, 01/15/26 ..o, 3,584 3,451,945

o Entergy Texas, Inc., 4.00%, 03/30/29 ................... 50 48,381

Alabama Power Co., 3.05%, 03/15/32 .................. 1,465 1,285,647

o Evergy Kansas Central, Inc., 5.90%, 11/15/33........... 860 888,597

Ameren Corp., 3.50%, 01/15/31..........cooovinnn. 140 127,763 £ Inc.. 2.90%. 09/15/29 100 90,988

Ameren llinois Co. Evergy, nc.,E 90%, 09/15/29 ... )
3.85%, 0910132 ... .vveeee e 2,750 2,502,737 Versource Energy

0 5.13%, 05/15/33 ... 3,070 2,982,643

4.95%, 06/01/33 .....ooii 470 461,286 Series M. 3.30%. 01/15/28 1000 950 448
American Electric Power Co., Inc., Series N, 1.00%, Exeli:e(s)or[; RO TIIES e ' '

MI0125. 2,907 :

0 /.5 3,000 907,593 3.95%, 06/15/25 ...\ vveveeei 1,500 1,493,422

Appalachian Power Co.

) o 5.15%, 03/15/28 ...\ 2,050 2,061,942

Series AA, 2.70%, 04/01/31 ..., 800 690,560 ) .

. o FirstEnergy Corp., Series C, 3.40%, 03/01/50........... 2,590 1,758,704

Series BB, 4.50%, 08/01/32 ..., 2,120 1,994,573 Florida P & Liaht Co.. 2.45% 02/03/32 190 160 334
Arizona Public Service Co., 2.20%, 12115/31............ 2,310 1,892,181 Go” a F‘,’W‘” . G0, £8570, BELAISE oo *
Atlantic City Electric Co., 4.00%, 10/15/28 .............. 50 48,500 eorgia Fower LO.

Avangrid, Inc., 3.80%, 06101/29 ............vovoeo.. 100 94,767 3.:25%, 033027 ..o 50 48,530

Berkshire Hathaway Energy Co 4.65%,06/16/28 ..........covvii 3,000 2,987,350

0 ' 4.70%, 05/15/32 ... 900 876,861

3.25%, O4/IS/28 ..o 100 9,193 Series B, 2.65%, 09/15/29 700 634,905

3.70%, 07/15/30 ..., 5,170 4,864,411 ot e:'ets bonor Lt ca '

1.685%, 05115131 oo 245 199,044 nterstate “ower and Light ©.0.

] o 2.30%, 06/01/30 ...\ v 310 268,359

Black Hills Corp., 3.15%, 01/15/27............ocoovnnn 1,960 1,891,616 )

CenterPoint Energy Houston Electric LLC 4.95%, 09030034 .. ovovviieneii 900 865,229

) 0 ITC Holdings Corp., 3.35%, 11/15/27 ................... 5,420 5,213,773
Series AG, 3.00%, 03/01/32 ..o, 635 551,401 MidAmerican E Co. 3.65%. 04/15/29 310 205 650
Series Al, 4.45%, 10/01/32 .....\vvvveieii 1,850 1,760,847 N; ﬁorr:‘;r:j;‘al S:ﬂgis &;obera t?\}e Finance Gom. '

X 0 .
gg“mtfn';?x‘éameégd‘l’sgccfﬁ o, 0BM0IZE ... 1252 1:261,762 1.00%, 085126 .........ooeoeeesveeseeees 6,475 6,145919
o ' 5.05%, 09/15/28 ...\ vvii 790 795,988
2.20%, 03/01/30 .. 170 149,058 )
4.90%. 02/01/33 665 650.994 3.70%, 0311529 ... 100 95,566
T T ' 2.40%, 03/15/30 ...\ 1,105 974,831
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Electric Utilities (continued) Electric Utilities (continued)

National Rural Utilities Cooperative Finance Southwestern Electric Power Co., 5.30%, 04/01/33....... $ 920 $ 909,773
Corp. (continued) Tucson Electric Power Co., 1.50%, 08/01/30............ 30 24774
5.80%, 01/15/33 ..o $ 2350 $ 2,431,030 Union Electric Co.

Nevada Power Co., Series DD, 2.40%, 05/01/30......... 700 615,643 3.50%, 03/15/29 ..o 50 47474

NextEra Energy Capital Holdings, Inc. 2.95%, 03/15/30 ..o 240 218,416
4.45%, 06020125 ... ..o 10,570 10,552,244 Virginia Electric and Power Co.
5.75%,00/01/25 . ..o 70 70,427 2.30%, 115131 .o 5,135 4,293,749
1.90%, 06/15/28 ... 1,335 1,208,527 5.30%, 08/15/33 ... 310 308,460
3.50%, 04/01/29 . ..o 150 141,549 WEC Energy Group, Inc., 5.60%, 09/12/26.............. 516 522,654
2.75%, 1101/29 ..o 1,005 911,428 Wisconsin Electric Power Co., 1.70%, 06/15/28 ......... 175 158,639
5.05%, 02/28/33 ... 7,450 7,303,087 Wisconsin Power and Light Co., 3.95%, 09/01/32 ....... 1,155 1,066,936

NRG Energy, Inc., 7.00%, 03/15/33@................... 7,070 7,631,529 Xcel Energy, Inc.

Ohio Power Co. 4.60%, 06/01/32 ..o 860 818,432
5.00%, 06/01/33 ...t 500 483,544 5.45%, 08/15/33 ... 260 257,907
5.65%, 06/01/34 ... 1,295 1,303,481 5.50%, 03/15/34 ..o 350 348,631

Oncor Electric Delivery Co. LLC 183,549,759
4.30%, 05/15/28 . ... 1,405 1,387,010 . . o
R 555 518962 /E::;:]Z:c:rg;:lpment, Instruments & Components — 0.7%

4.55%, 09/15/32 ..o 385 369,943 N '
5.65% 11/15/33 355 364.009 4.75%,03/30/26 .. ... 785 785,451
) I ' 2.80%, 02/15/30 . ..ot 1,000 904,427
Pacific Gas and Electric Co. CDW LLC/CDW Finance Cor
p.
3.15%, 01/01/26 ..o 2,350 2,309,042 3.28%. 12/01/28 1763 1640.041
. 0, TZIUT/Z0 o oo y s s
3.00%, 06/15/28 ... 1,265 1,185,329 3.25% 02/15/29 9.100 8.383.027
. 0, UZITOIZY oo s y ,
455%, OTIO1/30 .. % 33,873 3.57%, 12101/31 15580  13:866,518
D070, 1201137 Lo s s s
2.50%, 200131 ... 1,265 LOBLET3  Honeywell International, Inc., 4.50%, 0111534 ... 7150 6,822,196
3.25%, 06/01/31 ..ot 1,750 1,551,617 Jabil, Inc. T ' ' "
6.40%, 0B/MS/33 ..o 3,358 3,539,582 1.70%, 04115126 ..., 25580 2,476,518
PacifiCorp., 5.30%, 02/15/31. ..., 725 731,376 4.95%. 05/15/27 4140 4,082 659
. 0, UOITDIZT oo , y ,

PECO Energy Co., 4.90%, 06/15/33.................... 1,510 1,483,684 5.45%. 02/01/29 3345 3372314

PPL Capital Funding, Inc., 3.10%, 05/15/26............. 1,070 1,045,234 o S o anagmn ' Poy

PPL Electric Uilties Corp Keysight Tgchnologles, Inc.l,] 4.95%, 10/(1 )5/34 ........... 2,055 1,976,640
5.00%, 0515033 ... v 500 494,064 Xerox Holdings Corp., 5.50%, 08/15/28%............... 3242 2,780,906
4.85%, 0215134 ... 2,265 2,205,787 47,090,697

Public Service Co. of Colorado Energy Equipment & Services® — 0.1%

5.35%, 05/15/34 . .o 2,085 2,087,557 Bristow Group, Inc., 6.88%, 03/01/28 ................... 472 469,537
Series 38, 4.10%, 06/01/32......ovovveiiiiina, 1,370 1,284,475 Helix Energy Solutions Group, Inc., 9.75%, 03/01/29 ..... 1,595 1,695,257

Public Service Co. of New Hampshire, Series V, 2.20%, USA Compression Partners LP/USA Compression
0B/15/31. e 380 319,683 Finance Corp., 7.13%, 03/15/29 ..............coeet. 3,706 3,771,401

Public Service Co. of Oklahoma, 5.20%, 01/15/35. . .. ... 1,900 1,839,444 Weatherford International Ltd., 8.63%, 04/30/30......... 2,482 2,562,268

Public Service Electric and Gas Co. 8,498,463
s s I e Cneranment) o0
5'200/"’ OBIOU3S ’740 *740'491 AMC Entertainment Holdings, Inc., 7.50%, 02/15/29. .. .. 10,863 9,643,297
4.85°/0Y BN 270 262*492 Premier Entertainment Sub LLC/Premier Entertainment

3070, 0 OO , Finance Corp., 5.63%, 09/01/29 ..................... 9,190 7,214,150

Public Service Enterprise Group, Inc. Resorts World Las Vegas LLC/RWLV Capital, Inc.

;22 uf’ gijéfgg ------------------------------------ ;(1)8 zg;ggi 4.63%, 0416129 ...\ 1455 1,208,253
AOT0 TR v ’ 8.45%, 07127130 ... 4,669 4,854,826

Puget Energy, Inc., 2.38%, 06/15/28.................... 170 155,190 -

Puget Sound Energy, Inc., 5.69%, 06/15/54.. .......... 240 235,178 23,010,526

San Diego Gas & Electric Co., 4.95%, 08/15/28............ 3,365 3,379,730 Environmental, Maintenance & Security Service — 0.5%

Sempra Republic Services, Inc.

3.40%, 02001128 ... 50 47,79 0.88%, 11/15/25 ..o 2,553 2,469,865
3.70%, 0401129 .. oo 350 332,411 3.95%, 05/15/28 ..o 2,485 2,419,470
5.50%, 08/01/33 .+ .o v 640 641,312 5.20%, 11/15/34 ... 12,465 12,345,654
Southern California Edison Co. Waste Connections, Inc.
2.85%, 0801129 ..o\ 15 104,961 4.25%,12001/28 ... 4,000 3,914,502
5.45%, 0B/01/31 ... .oeeei e 4,090 4,155,885 2.60%, 02/01/30 ... 110 98,397
5.95%, 11/01/32 ... oveee e 3,168 3,304,011 3.20%, 06/01/32 ... 1,390 1,216,561
5.20%, 0B/01/34 .. ... oeevi e 810 801,388 Waste Management, Inc., 4.95%, 07/03/31 ............. 9,985 9,995,047
Series B, 3.65%, 03/01/28. ...t 770 741,528 32,459,496

Southern Co., 5.20%, 06/15/33............ccovivennnn. 1,320 1,304,887

Southern Power Co., 0.90%, 01/15/26................... 2,000 1,921,038
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Financial Services — 1.0% Ground Transportation — 0.0%

Ally Financial, Inc., (5-year CMT + 2.45%), 6.65%, Canadian National Railway Co., 3.85%, 08/05/32 ........ 1,400 1,291,903
01/17/40(? """""" ey 2451 2,314,608 Health Care Equipment & Supplies — 0.3%

Burford Capital Global Finance LLC® Adilent Technologies. Inc
6.25%, 04115128 ........\ooeseeeee 1,217 1,216,682 S0 oeoang 600 516 503
6.88%, 04/15/30 . ...\t 2,595 2,595,939 ' l,°’ """"""""""""""""""" '
9.25%, 07/01/31 7.468 7928412 2.30%, 0323 oo 750 635,788

Coin.base’ Global In.c.‘lal’ """"""""""""""""" ’ e Bausch & I..omt‘> Corp., 8.38%, 10/01/28@ . ............. 9,040 9,356,400
3389 10/01/‘28 e 11,386 10246261 Edwards Lifesciences Corp., 4.30%0, 06/15/28 .......... 6,885 6,736,906
363% 100131 oo 2969 2508970 Zimmer Biomet Holdings, Inc., 5.35%, 12/01/28.......... 2,700 2,739,387

Credit Acceptance Corp., 9.25%, 12/15/28@,........... 5,458 5,772,785 19,985,064

Intercontinental Exchange, Inc. Health Care Providers & Services — 1.1%

3.65%, 05123125 ... 4,060 4,040,431 DaVita, Inc.®
1.85%, 09/15/32 ..o 1,095 866,307 4.63%, 06/01/30 ... .o 5114 4,701,429

LD Holdings Group LLC, 8.75%, 11/01/27@............. 5977 5,741,531 6.88%, 09/01/32 ...\ 1,795 1,808,759

Nasdag, Inc., 5.65%, 06/28/25 .............ccovevenenn. 1,012 1,016,240 HCA, Inc.

Nationstar Mortgage Holdings, Inc.® 3.50%, 09/01/30 ... ..oviiii 3,740 3,396,670
6.50%, 08/01/29 . ...vvii e 2,890 2,885,104 5.45%, 04/01/31 ..o 8,280 8,263,337
5.13%, 12115/30 ... 2,079 1,939,772 3.63%, 03/15/32 ... 9,030 7,958,776
5.75%, 111531 oo 2,751 2,629,454 5.60%, 04/01/34 ..o 18,770 18,490,183

PennyMac Financial Services, Inc.® IQVIA, Inc., 6.25%, 02/01/29 ........ccviiiiii 1,865 1,928,292
743%, 1115130 .o 1,255 1,270,949 UnitedHealth Group, Inc.

5.75%, 0915131 ... 4416 4,206,108 5.30%, 02/15/309 ... 10,340 10,506,669

United Wholesale Mortgage LLC® 2.00%, 05/15/30 . ..o 3,585 3,090,046
5.75%, 06/15/27 ... 2,049 2,023,908 Universal Health Services, Inc.

5.50%, 04/15/29 . ...\ v 5,278 5,084,028 2.65%, 10/15/30 . ... 9,248 7,948,757

UWM Holdings LLC, 6.63%, 02/01/30@ ................ 1,560 1,550,362 2.65%, 01/15/32 ..o 9,342 7,645,536

65,897 851 5.05%, 10/15/34 . ..o 1,425 1,329,592

Food Products — 0.3% 77,068,046

General Mills, Inc., 4.00%, 04/17/25 .........c.coveenes. 690 688,168 Health Care REITs — 0.3%

Hershey Co., 4.50%, 05/04/33 ................ccoven 7,530 7,319,041 MPT Operating Partnership LP/MPT Finance Corp.

Kroger Co. 5.25%,08/01/26 ..o 4,390 4,041,625
2.20%, 05/01/30 ..o vt 40 34,695 5.00%, 10/15/27 ..o 2,681 2,260,302
5.00%, 09/15/34 . ...\ 4,110 3,980,575 4.63%, 08/01/29 ..o 4,659 3,338,403

Mondelez International, Inc. Omega Healthcare Investors, Inc., 4.50%, 01/15/25...... 2,210 2,209,202
1.50%, 05/04/25 ...\ .vvvvee 585 578,337 Welltower OP LLC
2.63%, 0317127 ..o 2,070 1,980,008 4.00%, 06/01/25 . ... 2,955 2,944,040

TreeHouse Foods, Inc., 4.00%, 09/01/28 ............... 5,188 4,710,766 3.85%, 06/15/32 ..o 6,180 5,653,010

United Natural Foods, Inc., 6.75%, 10/15/28@ . ......... 4,251 4,187,922 20,446,582

23,479,512 Hotel & Resort REITs — 0.2%

Gas Utilities — 0.4% Host Hotels & Resorts LP, 5.50%, 04/15/35............. 2,150 2,104,581

AmeriGas Partners LP/AmeriGas Finance Corp. RLJ Lodging Trust LP, 4.00%, 09/15/29®) . .............. 3,032 2,747,641
5.88%, 08/20/26 ...\ ...eiiieeiii e 2,246 2,164,362 XHR LP®
5.75%, 05120127 ...t 4,741 4,401,529 4.88%, 06/01/29 ... 4,975 4,693,402
9.38%, 06/01/28@ ... . i 6,388 6,144,062 6.63%, 05/15/30 . ..o 2,259 2,266,414

Atmos Energy Corp., 5.90%, 11/15/33 .................. 690 721,825 11,812,038

CfenterPoint Energy Resources Corp., 5.25%, 03/01/28 . 885 893,489 Hotels, Restaurants & Leisure — 1.3%

NISOUFCE, Inc., 0-95%, 08/16/25.....c.ccvvviiiii 4,330 4,223,268 Amer SpOI’tS CO., 6.75%, 02/1 6/31(a) ''''''''''''''''''' 2’904 2,937,483

O.NE Gas, Inc., 4.25%, 09/01/32 ..., 1,625 1,536,144 Darden Restaurants, Inc.

Piedmont Natural Gas Co., Inc. 3.85%, 0501127+ oo 10 9777
3.50%, 08/01/20......ovveinii 50 47,129 4.35%, 105127 ..o v 1,085 1,040,730
540%, 06115/33...oovevs 1,255 1,254,807 8.55%, 101529 ..o 1,755 1,712,051

Southem California Gas Co., 5.20%, 06/01/33.............. 2,630 2,616,603 6.30%, 10110533 ... .eveeeieeeeeeeeeieeres 2,820 2,957,950

Southern Co. Gas Capital Corp. Genting New York LLC/GENNY Capital, Inc., 7.25%,

5.75%, 09/15/33 ... 380 389,417 0049, 5727 5,900,842
4.95%, 00/15/34 ... 1220 1,180,630 Hilton Grand Vacations Borrower Escrow LLC/Hilton

Southwoe st Gas Corp. Grand Vacations Borrower Esc®®
2:20%, 0SB0 oo % 21,526 5.00%, 06101129 ..o 1,889 1,779,984
4.05%, 031132 ..ovvvvvvnni 2905 2781491 4.88%, 07101131 ..o v 5310 4,753,230

28,376,282 Hyatt Hotels Corp.
5.75%, 01130127 ..o 2,180 2,213,520
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Hotels, Restaurants & Leisure (continued) Insurance (continued)
Hyatt Hotels Corp. (continued) Baldwin Insurance Group Holdings LLC/Baldwin
5.38%, 12115131 ..o 4,855 4,831,965 Insurance Group Holdings Finance, 7.13%,
Las Vegas Sands Corp. 05/15/318) 3,661 3,736,332
6.00%, 08/15/29 . ...\ 2,780 2,816,100 Brown & Brown, Inc.
6.20%, 08/15/34 . ..o 6,770 6,807,894 4.50%, 03M5/29 ... 4,320 4,230,994
Marriott International, Inc. 4.20%, 037132 ... 10,550 9,723,713
5.00%, 10/15/27 ..o 2,480 2,499,703 5.65%, 06/11/34 ..o 2,640 2,642,854
5.55%, 10/15/28 . ... 2,120 2,165,994 Enstar Group Ltd., 3.10%, 09/01/31 .................... 16,139 13,799,269
4.90%, 0415/29 ..o 605 603,843 Fairfax Financial Holdings Ltd.
5.30%, 05/15/34 . ..o 2,620 2,599,603 3.38%, 03/03/31 ..o 1,005 896,317
Series AA, 4.65%, 12/01/28 ............ccoceivininn, 193 191,603 5.63%, 08/16/32 ...\ v 6,370 6,442,884
Series FF, 4.63%, 06/15/30...........cccovviinnnnn. 170 166,836 6.00%, 12/07/33 ... 14,566 15,011,545
Series HH, 2.85%, 04/15/31...........ccoivinnnn. 8,145 7,115,395 Fidelity & Guaranty Life Holdings, Inc., 5.50%,
McDonald’s Corp., 4.60%, 09/09/32 .................... 26,493 25,783,469 05/01/25@), ... 321 320,979
Sabre GLBL, Inc.® Marsh & McLennan Cos., Inc.
8.63%, 06/01/27 ..\ 2,609 2,573,093 2.25%, 1115130 oo 4,215 3,637,134
11.25%, 12115127 .o 3,627 3,905,242 2.38%, 12115131 o 2,381 1,995,990
10.75%, 11115/29 .o 4,407 4,546,445 5.75%, 1101/32 oo 21,330 22,053,878
Starbucks Corp., 3.55%, 08/15/29 .................cv.t. 40 37,870 5.40%, 09/15/33 ... 9,993 10,111,874
89,950,622 MGIC Investment Corp., 5.25%, 08/15/28............... 597 584,070
Principal Financial Group, Inc., 5.38%, 03/15/33 ........ 2,650 2,652,978
Household Durables — 0.4%
- ) ' Progressive Corp., 3.20%, 03/26/30 .................... 4,830 4,460,243
Bri;’ekjig'gnﬁjfﬁgﬁtﬂggpe“"’S' Inc./Brookfeld Reinsurance Group of America, Inc., 5.75%, 09/15/34 ... 5910 5,956,502
6.25% 005127 ..o 285 282 516 RenaissanceRe Holdings Ltd., 5.75%, 06/05/33......... 6,590 6,617,876
’ ' Unum Group, 4.00%, 06/15/29 ..........c.ovvvininnns 4,996 4,784,316
4.88%, 02/15/30 ...\ 4,940 4,461,155 P. ’ ’ _
K Hovnanian Enterprises, Inc., 11.75%, 09/30/29@). ... . 3,357 3,655,052 156,616,908
LGI Homes, Inc.® Interactive Media & Services — 0.6%
8.75%, 12115128 . ... 1,741 1,826,217 Baidu, Inc., 1.72%, 04/09/26 ................cooviivnn 2,170 2,083,786
7.00%, 1115132 .o 1,180 1,168,365 Cogent Communications Group LLC, 7.00%,
NVR, Inc., 3.00%, 05/15/30 ........ovvviviiiiinianns 10,320 9,311,172 06/15/27@), 3,392 3,408,319
Toll Brothers Finance Corp. Meta Platforms, Inc.
4.35%,02/15/28 ...\ 5,010 4,890,309 4.80%, 05/15/30 ...\t 2,890 2,914,047
3.80%, 11/01/29 ..o 2,750 2,588,471 3.85%, 08/15/329) ..o, 18,875 17,541,364
28,183,257 4.75%, 08/15/349) ... 12,750 12,411,220
Industrial Conglomerates — 0.2% 38,358,736
Eaton Corp. Internet Software & Services — 0.4%
4.35%, 0518128 ...\ 1,820 1,804,655 GrubHub Holdings, Inc., 5.50%, 07/01/27® ............. 6,614 5,807,126
4.15%, 03/15/33 ...t 1,715 1,612,202 Uber Technologies, Inc., 4.80%, 09/15/34............... 4,000 3,828,276
LSB Industries, Inc., 6.25%, 10/15/28@)................. 4,661 4,518,923 VeriSign, Inc.
Pentair Finance SARL, 4.50%, 07/01/29................ 4,300 4,180,635 5.25%, 04/01/25 ..o 2,300 2,299,485
Teledyne Technologies, Inc., 2.75%, 04/01/31........... 3,000 2,605,182 2.70%, 06/15/31 ... 14,505 12,435,941
14,721,597 24,370,828
Insurance — 2.3% IT Services — 0.7%
Aflac, Inc., 1.13%, 03/15/26 . ........coovvviianannnn, 2,360 2,263,187 Accenture Capital, Inc., 4.50%, 10/04/34................ 605 574,943
Allstate Corp., 5.05%, 06/24/29 ................c..cous 5,130 5,153,334 Conduent Business Services LLC/Conduent State &
Aon Corp., 2.80%, 05/15/30........ovvveiiiiiinn, 405 360,873 Local Solutions, Inc., 6.00%, 11/01/29@ _............ 5,447 5,192,372
Aon Corp./Aon Global Holdings PLC, 2.85%, 05/28/27 .. 495 473,240 Fortinet, Inc., 2.20%, 03/15/31 .........oovvviiiiiinns 750 637,297
Arthur J Gallagher & Co. International Business Machines Corp.
2.40%, 11109/31 oo 1,450 1,214,406 3.30%, 05/15/26 ...\ 16,600 16,300,428
5.50%, 03/02/33 ...\t 3,360 3,385,124 2.20%, 02109127 ..o 5,120 4,864,478
6.50%, 02/15/34 ...\ 8,190 8,798,033 4.15%, 07127127 ..o 19,620 19,393,886
5.45%, 07/15/34 ..o 1,400 1,407,751 Leidos, Inc., 2.30%, 02/15/31 .......ccoviiiiiiiiinns 5,070 4,257,594
Assurant, Inc. 51,220,998
4.90%, 03127128 ...\ 4,810 4,796,935 . o
3.70%, 02122130 ..........oveeseeeee . 3,500 3,257,470 hg':;‘: I':':d;gﬁ% 12'/2 gze .......................... s w1776
Assured Guaranty U.S. Holdings, Inc., 6.13%, 09/15/28 . 4,188 4,345,986 R E—
Athene Holding Ltd., 3.50%, 01/15/31 .................. 1,665 1,500,821 Machinery — 0.2%
IDEX Corp., 2.63%, 06/15/31. . ... 4,980 4,276,631
Otis Worldwide Corp.
2.06%, 04/05/25 . ...\ 417 413,783
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Par Par

Security (000) Value Security (000) Value

Machinery (continued) Metals & Mining (continued)

Otis Worldwide Corp. (continued) Nucor Corp., 3.13%, 04/01/32...........coovviiiiiinns 3,125 2,736,647
2.29%, 04/05/27 . ..o 65 $ 61,589 Reliance, Inc.

2.57%, 02/15/30 ... 784 696,411 1.30%, 08/15/25 ...\ 6,690 6,537,111

Westinghouse Air Brake Technologies Corp. 2.15%, 08/15/30 ... 2,000 1,706,766
3.20%, 06/15/25 ..o 2,305 2,286,460 Rio Tinto Finance USA Ltd., 7.13%, 07/15/28 ........... 699 750,345
5.61%, 0311134 ..o 4,940 5,003,328 Southern Copper Corp., 3.88%, 04/23/25............... 200 198,408

12,738,202 Stillwater Mining Co.®
. 4.00%, 1116126 ..o 4,425 4,181,625
Media — 2.0% o ' oo
Cable One, Inc., 4.00%, 1115/30®).................... 5,991 5,005,947 450%, 11116120 ... PREUERE 6,029 5,064,360
. ) . @) SunCoke Energy, Inc., 4.88%, 06/30/29® .............. 4,458 4,064,112

CCO Holdings LLC/CCO Holdings Capital Corp. Taseko Mines Ltd.. 8.25%. 05/01/30 5166 5273167
5.00%, 02001/28 ..........oveeeeieeeiiseieei 1,758 1,694,525 asexo Mines Ld., ©.£97, BOSTT overes A — L AL
5.38%, 06/01/29 .......ovvveeeeeeeiiieeee 1,725 1,648,119 112,511,512
6.38%, 09/01/29 . ..o 1,061 1,051,930 Mortgage Real Estate Investment Trusts (REITs)® — 0.1%

4.50%, 08/15/30 ...\ vveeee e 885 794,372 Apollo Commercial Real Estate Finance, Inc., 4.63%,

4.25%, 02001131 ..o 420 366,041 06/15/29. ... oo 3,369 2,923,819
7.38%, 03/01/31 ..o 18,551 18,912,436 Blackstone Mortgage Trust, Inc., 7.75%, 12/01/29....... 3,688 3,791,311
4.75%, 02001132 ..o 1,400 1,228,750 Starwood Property Trust, Inc., 7.25%, 04/01/29 ......... 3,369 3,455,934
4.50%, 06/01/33 ...t 7,019 5,905,700 10,171,064

e . 0 4450 sisgerg  OibGas & Consumable Fuels —7.2%

4.80"/0’ OBHBISS 8230 7095 094 Borr IHC Ltd./Borr Finance LLC, 10.00%, 11/15/28@ . ... 2,947 2,937,178
A IS ’ DO California Resources Corp., 8.25%, 06/15/29®) ......... 8,885 9,009,814
Directv Financing LLC, 8.88%, 02/01/30@ .............. 3,863 3,801,350 :
Directv Financing LLC/Directv Financing Co-Obligor, Calumet Specialty Products Partners L P/Calumet
- ) f 0, (a)
Inc., 5.88%. 0815127 ..o 12,678 12,352,158 Finance Corp., 9.75%, 07M5/28%................... 2,682 2,725,510

FactSet R h Svst | Canadian Natural Resources Ltd.

actoet Research oystems, Inc. 2.05%, 07115025 ..o 4,231 4,167,460
2.90%, 03/01/27 ..o 9,015 8,658,046 0 @

5.40%, 12115/34'® ... 6,945 6,754,348

3.45%, 03/01/32 ... 5934 5286499 poniere Corpus Christi Holdings LLC, 5.13%, 06/30/27. 3417 3435334

GCILLC, 4.75%, 10/15/28@ .. ..o 5112 4,774,245 Cheniere E | ’ ’ ' T

Nexstar Media, Inc. eniere Energy, nc.

. 4.63%,10M5/28 ... 3,590 3,512,130

5.63%, 0715127 ..o 1,077 1,050,458 N
5.65%, 04/15/34 .. ... oo 3,200 3,218,381
4.75%, MOUZB ... 6,084 8511749 (o avron Corp., 2.24%, 05/11/30 170 149.727

Paramount Global, 4.20%, 05/19/32.................... 5,320 4,688,598 Civitas R . | 0 '

Sinclair Television Group, Inc.® vifas Resources, inc.

T 8.38%, 07/01/28 ..o 4,741 4,923,853

5.50%, 03/01/30 ..., 9,272 6,258,600 8.75% 07/01/31 6682 6.966.209
4.13%, 12/01/30 6,907 5,080,099 S T ' N

Sir ) XM’ Radio. | e T ' e CNX Midstream Partners LP, 4.75%, 04/15/30@ ........ 489 445,946

ifus AM Radlo, Inc. Columbia Pipeline Group, Inc., 4.50%, 06/01/25........... 8,510 8,487,477

5'50%' 07/01/29 """"""""""""""""""" 4’015 3’849'638 C \ k R | 6 750/ 03/01/29(3) g 410 g 167 200
4.13%, 07/01/30 6,401 5,586,457 OMSIOTR PESOUTCES, G-, B, T9, P HET e ' e

TEGNA inc """"""""""""""""""" ' e ConocoPhillips Co., 5.00%, 01/15/35 ................... 9,800 9,519,492

e i IR Inc.

463%, 0315128 ..o 9433 8914210 002“2"7‘?,;“311 ey 060 1 006.928
5.00%, 09/15/29 12,955 12,115,880 oy e T ’ Poos

CU T A ' _— 4.38%, 01M15/28 ... 910 884,808

137,637,807 Coterra Energy, Inc., 5.40%, 02/15/35 .................. 1,425 1,381,810

Metals & Mining — 1.6% Crescent Energy Finance LLC®

Algoma Steel, Inc., 9.13%, 04/15/29®,................. 3,563 3,643,880 9.25%, 02/15/28 ... ..o 2,117 2,839,520

BHP Billiton Finance USA Ltd. 7.63%,04/01/32 ..o 6,976 6,940,103
4.75%, 0228128 ... 23,560 23,512,627 7.38%, 01/15/33 oo 4,535 4,404,114
4.90%, 02128/33 ...t 5,350 5,255,705 CVR Energy, Inc., 8.50%, 01/15/29® .. ................. 1,871 1,794,643

Cleveland-Cliffs, Inc.® DCP Midstream Operating LP
7.00%, 03/15/32 ..o 8,715 8,559,095 5.13%, 05/15/29 ... 2,440 2,443,844
7.38%, 05/01/33 ..ot 3,740 3,673,436 8.13%, 08/16/30 . ... 240 271,969

Coronado Finance Pty. Ltd., 9.25%, 10/01/29® ......... 6,434 6,524,843 Delek Logistics Partners LP/Delek Logistics Finance

Eldorado Gold Corp., 6.25%, 09/01/29@)................ 4,445 4,353,966 Corp., 8.63%, 03/15/29@). ........................... 8,928 9,230,988

Endeavour Mining PLC, 5.00%, 10/14/26@ ............. 4773 4,619,357 Devon Energy Corp., 5.20%, 09/15/34.................. 3,120 2,961,734

First Quantum Minerals Ltd.® Diamond Foreign Asset Co./Diamond Finance LLC,

9.38%, 03/01/29 . ..o 9,261 9,799,342 8.50%, 10/01/30@ ... ... 5,420 5,624,479
8.63%, 06/01/31 ..o 6,121 6,272,128 Diamondback Energy, Inc.

Freeport-McMoRan, Inc. 6.25%, 03/15/33 ..o 545 566,536
4.13%,03/01/28 ..o 975 948,494 5.40%, 04/18/34 ..o 8,065 7,929,814
4.38%,08/01/28 ... 240 233,439 Enbridge, Inc.

4.25%, 03/01/30 ..o 750 712,750 4.25%, 12001126 . ..o 1,690 1,673,874

IAMGOLD Corp., 5.75%, 10/15/28@).................... 4,033 3,889,909 5.63%,04/05/34 . ... 2,615 2,630,401
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Par Par

Security (000) Value Security (000) Value

0Oil, Gas & Consumable Fuels (continued) 0Oil, Gas & Consumable Fuels (continued)

Energean PLC, 6.50%, 04/30/27@) ..................... 4,000 3,980,000 SM Energy Co.® (continued)

Energy Transfer LP 7.00%, 08/01/32 ..o 3,520 3,470,553
4.05%, 03/15/25 ... oo i 2,495 2,490,067 Strathcona Resources Ltd./Alberta, 6.88%, 08/01/26® . . 3,843 3,849,747
2.90%, 05/15/25 .. ..o 5,200 5,159,883 Summit Midstream Holdings LLC, 8.63%, 10/31/29@. . .. 4,402 4,565,490
5.63%, 05/01/27@ ... 4,250 4,251,097 Talos Production, Inc.®
5.75%, 02/15/33 ... 5,945 6,026,493 9.00%, 02/01/29 ... 6,544 6,713,895

EQT Corp. 9.38%, 02/01/31 ... 5,583 5,691,229
5.00%, 01/15/29 .. ..ot 880 867,368 Targa Resources Corp.

7.00%, 02/01/30 ... 212 225,162 5.20%, 07/01/27 ..o 4,680 4,707,515

3.63%, 05/15/31@) ..., 855 761,861 6.15%, 03/01/29 ... 9,315 9,668,533
Expand Energy Corp., 5.70%, 01/15/35................. 2,740 2,689,266 5.50%, 02/15/35 ... 2,890 2,843,247
FTAI Infra Escrow Holdings LLC, 10.50%, 06/01/27¢@ ... 1,225 1,307,336 Targa Resources Partners LP/Targa Resources Partners
Genesis Energy LP/Genesis Energy Finance Corp. Finance Corp.

8.25%, 01/15/29 .. ..o 1,809 1,826,873 6.50%, 07/15/27 ..o 1,174 1,182,451

7.88%, 05/15/32 ... 3,639 3,563,793 5.00%, 01/15/28 .......oooiiii 4,159 4,113,882

8.00%, 05/15/33 ... 755 738,867 4.88%, 02/01/31 ..o 5,230 5,049,780
Global Partners LP/GLP Finance Corp., 8.25%, TotalEnergies Capital SA, 5.15%, 04/05/34 ............. 4,950 4,928,371

01/15/32@) 3,522 3,621,086 Transcontinental Gas Pipe Line Co. LLC, 7.85%,

Greenfire Resources Ltd., 12.00%, 10/01/28® . ......... 1,378 1,484,601 02/01/26. ... e 9,646 9,887,743

Gulfport Energy Operating Corp., 6.75%, 09/01/29@ . ... 5,190 5,226,181 Valaris Ltd., 8.38%, 04/30/30@ . ...........cocvevvinn, 7,342 7,419,304

Hess Corp., 4.30%, 04/01/27..........cccovvviiinnn. 1,255 1,242,194 Venture Global LNG, Inc.®

Ilthaca Energy North Sea PLC, 8.13%, 10/15/29®)....... 7,410 7,521,257 8.13%, 06/01/28 ..o 1,635 1,700,879

Karoon USA Finance, Inc., 10.50%, 05/14/29@ .. ....... 4,211 4,339,983 9.50%, 02/01/29 .. ..o 5,458 6,032,542

Kinder Morgan, Inc. 8.38%, 06/01/371 ..o 1,620 1,689,541
1.75%, 1115126 ..o 3,850 3,649,938 9.88%, 02/01/32 ... 4,100 4,498,845
5.10%, 08/01/29 . ..o 9,430 9,428,709 Western Midstream Operating LP

Kosmos Energy Ltd., 7.13%, 04/04/126®................ 2,795 2,739,100 6.35%, 01/15/29 ... 860 889,388

Magnolia Oil & Gas Operating LLC/Magnolia Oil & Gas 6.15%, 04/01/33 . ..ot 2,560 2,609,318
Finance Corp., 6.88%, 12/01/32® ................... 5,037 4,986,478 Williams Cos., Inc., 4.00%, 09/15/25.................... 3,000 2,984,502

Marathon Petroleum Corp., 4.70%, 05/01/25............ 4,690 4,684,616 491,014,178

MPLX LP -

Passenger Airlines® — 0.5%

4.88%, 06/01/25 ... 26,925 26,906,177 . 0

1.75%, 03101126 ...+ v 8,000 7,723,846 //:'r'ffr'igtnT/;iar‘(iiLg°l'r'1Z_'25 0 OBSI2T. o oo 9028 pakd

4.13%, 03001727 ..o 4,000 3,940,624 7,259 02/15/2YS 6.963 7137972

. 0, UZITOIZO oo y y s

4.25%, 12001127 ..o 12,830 12,628,496 8.50%. 05/15/29 2493 2 617 484

2.65%, 08115130 oo 5’510 4,821,405 | . o,l .......................... .o ......... s y y

etBlue Airways Corp./JetBlue Loyalty LP, 9.88%,

5.00%, 03/01/33 ... 20,410 19,601,985 09/20/31 15616 16.590.239
NFE Financing LLC, 12.00%, 11/15/29@ .. ............. 24,193 25415131 T T e ’ —_—
Noble Finance Il LLC, 8.00%, 04/15/30@)............... 8,367 8,450,387 36,016,626
Northern Oil & Gas, Inc.® Pharmaceuticals — 1.4%

8.13%, 03/01/28 ... 4,211 4,275,537 AbbVie, Inc.

8.75%, 0B/15/31 .. ..o 3,213 3,316,467 2.95%, 11121126 ... 3,818 3,709,038
Occidental Petroleum Corp., 5.38%, 01/01/32........... 2,335 2,286,318 5.05%, 03/15/34@ ... 7,360 7,271,543
ONEOK, Inc. Bausch Health Cos., Inc.®

2.20%, 09/15/25 ...\ 6,880 6,755,827 6.13%, 02/01/27 ..o 7,170 6,506,775

5.85%, 01/15/26 .. ..o 8,156 8,227,594 11.00%, 09/30/28 ..o 6,977 6,628,150

4.00%, 0713127 ..o 15,600 15,321,263 14.00%, 10/15/30 . ... 2,842 2,635,544

6.35%, 01/15/31 ..o 2,330 2,449,535 Cardinal Health, Inc.

6.05%, 09/01/33 ...\ eve e 7,840 8,067,581 470%, 115126 ... 5,700 5,689,074
Ovintiv, Inc., 5.38%, 01/01/26 ..........c.viviinnnnn. 605 607,110 5.35%, 1115134 ..o 4,420 4,325,163
PBF Holding Co. LLC/PBF Finance Corp. Cencora, Inc.

6.00%, 02/15/28 ... 3,456 3,314,284 3.45%, 1215127 ..o 849 821,613

7.88%, 09/15/30@ ... 4,507 4422698 2.70%, 03/15/31 ..o 7,190 6,236,295
Pioneer Natural Resources Co., 5.10%, 03/29/26 ....... 1,070 1,077,369 5.15%, 02/15/35 . ..o 560 545,925
Plains All American Pipeline LP/PAA Finance Corp. EliLilly & Co., 4.70%, 02/27/33..............coovini, 1,010 989,909

3.55%, 12/15/29 ... 3,162 2,941,022 Merck & Co., Inc.

5.70%, 09/15/34 ... 1,485 1,481,910 2.15%, 12110031 .o 1,500 1,254,457
Saturn Oil & Gas, Inc., 9.63%, 06/15/29@ .............. 2,450 2,381,804 4.50%, 05M17/33) ..o 16,085 15,496,728
Sitio Royalties Operating Partnership LP/Sitio Finance Novartis Capital Corp., 2.20%, 08/14/30 ................ 180 157,628

Corp., 7.88%, 11/01/28@ . ........................... 2,976 3,059,554 Organon & Co./Organon Foreign Debt Co-Issuer BV®
SM Energy Co.® 5.13%, 04/30/31 ... 8,630 7,756,728

6.75%, 08/01/29 ... 6,290 6,226,266 7.88%, 05/15/34 ... 4,548 4,649,692
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Security (000) Value Security (000) Value

Pharmaceuticals (continued) Software (continued)

Pfizer Investment Enterprises Pte. Ltd. Fiserv, Inc.

4.65%, 05/19/30 ... ..oov $ 2,600 $ 2,572,577 5.45%,03/02/28 ... $ 950 $ 964,977
4.75%, 0519133 ..o 3,885 3,774,982 5.38%, 08/21/28 . ..o 7,660 7,764,721

Zoetis, Inc. 5.60%, 03/02/33 .. ..o 9,930 10,057,307
3.00%, 0912127 ..o 11,280 10,810,192 5.45%, 0315134 ... 2,800 2,801,704
3.90%, 08/20/28 ..ot 250 242,350 Intuit, Inc.

2.00%, 05/15/30 ..o e vt 2,215 1,906,111 1.65%, 07/15/30 ..o 438 369,004
93,980,474 5.20%, 09/15/33@) ..o 7,585 7,600,066

Real Estate Management & Development — 0.2% g'rzgzogo?;rp" 1.35%, 09/15/30. ... 250 211,805

C.BRE Sgrwces, Inc., 4.88%, 0.3/01/2.6 ..... e 8,250 8,237,743 1.85%. 0312526 -+ v 4960 4781407

Five Point Operating Co. LP/Five Point Capital Corp., 0
11.00%, 01A5/28@9 1,950 1983411 4.65%, 05/06/30 ... ovi 2,120 2,089,400

Howard Hughes Corp., 4.38%, 02101/31@) .._.......... 1730 1,567,506 2.88%, 03/25/31 ... 21445 18870293

' ' ' _— 4.90%, 02/06/33 ... ..o 7,650 7,448,268
1,778,750 4.70%, 00127134 ... 7,020 6,653,193

Residential REITs — 0.1% Rackspace Finance LLC, 3.50%, 05/15/28@............ 5,236 3,154,961

Realty Income Corp., 4.75%, 02/15/29. ................. 7,390 7,335,330 Roper Technologies, Inc.

Retall REITs — 0.2% 1.00%, 09115125 ... 590 575,611

Brookfield Property REIT, Inc./BPR Cumulus LLC/BPR 4.50%, 10/15/29 ... 5,950 5,842,600
Nimbus LLC/GGS| Sellco LLC, 5.75%, 05/15/26.... 2,016 1,990,260 2.00%, 06/30/30 ... .oovovvesiiii 75 63,931

Simon Property Group LP ServiceNow, Inc., 1.40%, 09/01/30 ..................... 1,000 831,110
1 38%, 0115127 « o 2,920 2,738,151 VMware LLC, 4.50%, 05/15/25 ... 540 539,211
5_50%Y 03/08/33 .o oo 2,760 2,806,278 VMware, Inc., 4.65%, 05/15/27 .o 2,000 1,991,545
4.75%,00/26/34 .. ... 4,320 4,093,015 105,438,592

11,627,704 Specialty Retail — 0.7%

Semiconductors & Semiconductor Equipment — 1.1% AutoZone, Inc.

Anzlog Devices, Inc. 5.05%, 07/15/26 ..., 8,785 8,834,939
170%, 10001128 oo 1770 1,588,762 4.50%, 02/01/28 ...\ 3,325 3,294,902
A0 QOB 1335 1118.323 5.40%, OTH5134 .......oooivoviscii s 1455 1,446,587

Broadcom Corp./Broadcom Cayman Finance Ltd., Bath & Body Works, Inc.

3.88%, OTM5/27 ... el 16,861 16,597,653 6.88%, 11/01/35 ..o 5,959 6,097,338

Broadcom, Inc. B.75%, 0710136 ... 5,391 5,478,586
315%, TUAB25 ..o oo, 520 513206 FirstCash, Inc.®
346%, 09115126 ..., 19619 19,233,074 5.63%, 01/01/30.....ooov 930 895,990
1.95%’ 02/15/28(3) .................................. 2,460 2,252,136 6.88%, 03/01/32 oo 913 916,725
2.60%, 02115/33@ .. 4,980 4,116 451 Foot Locker, Inc., 4.00%, 10/01/29®) ................... 3,858 3,327,228

Marvell Technology, Inc., 5.95%, 09/15/33 ... 2945 3057565 ~ OopInc. 3.88% 100131, 3,031 2,620,949

Micron Technology, Inc. Genuine Parts Co, 1.75%, 02/01/25.................... 2710 2,702,721
498%v 02006126 . ..o oo 1’377 1137&415 Kohl ? Corp, 4630/0, 05/01/31. e 6,1 77 4,942,258
533%’ 02/06/29 . .o 125 125,589 MaCyS Retail Holdmgs LLC, 613%, 03/15/32(3) ......... 2,415 2,267,175
8.75%, 1101129 ... 494 525049 ~ Norstrom Inc.

4.66%, 0215130 ..o oo 550 536,810 4.38%, 04/01/30 ... vvveeee 1,520 1,380,064
5.30%, OTM5/31 .. veeeeeeeeee el 4,290 4,285,705 5.00%, 0154 ... 3417 2,554,590

NVIDIA Corp., 285%, 04/01/30 oo 25 22910 Victoria's Secret & CO., 463%, 07/15/29(3) .............. 2,930 2,670,492

NXP BV/NXP Funding LLC/NXP USA, Inc., 2.70%, 49,430,544
05/01/25. ... 4,205 4,171,234 Technology Hardware, Storage & Peripherals — 0.2%

Texas Instruments, Inc. Apple, Inc., 3.35%, 08/08/32 ...........ovivivinnnnnn. 2,195 2,010,802
1.75%, 0504130 ..o 145 124,108 Dell International LLC/EMC Corp., 6.10%, 07/15/27 ..... 4,285 4,410,392
1.90%, 09/15/31 ..o 2,445 2,048,431 Diebold Nixdorf, Inc., 7.75%, 03/31/30@ .. .............. 380 390,090
4.90%, 03M14/339 ... 12,480 12,393,922 NCR Atleos Corp., 9.50%, 04/01/29@ .................. 6,098 6,605,994

74,090,263 13,417,278

Software — 1.5% Textiles, Apparel & Luxury Goods — 0.2%

Adobe, Inc., 2.30%, 02/01/30 ...........cccovvivvnnnn. 2,130 1,894,432 Tapestry, Inc.

AppLovin Corp. 3.05%, 03/15/32 ...\ 3,257 2,774,609
5.43%, 12001129 ... 3510 3,501,419 5.50%, 0311135 ..o voovoeeoeeee 2735 2,660,226
5.38%, 12/01/31 ..o 2,320 2,320,603 Wolverine World Wide, Inc., 4.00%, 08/15/29@ .. ....... 7,269 6,383,063
5.50%, 12001/34 ...t 4,865 4,828,748 T 11817898

Cloud Software Group, Inc., 9.00%, 09/30/29® ......... 3,930 3,990,104 0 Y

Dye & Durham Ltd., 8.63%, 04/15299) ................ 4,416 4,631,337 X‘;::cg;; 1|'n70A’

) 0 , Inc.
Electronic Arts, Inc., 1.85%, 02/15/31................... 2,000 1,660,835 2.35%, 08106125 ...+ oo 21059 20878,606
4.80%, 02114129 ... ..o 70 69,165
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Schedule of Investments (continued)
December 31, 2024

BlackRock Systematic Multi-Strategy Fund

(Percentages shown are based on Net Assets)

Par Par
Security (000) Value Security (000) Value
Tobacco (continued) Collateralized Mortgage Obligations (continued)
Altria Group, Inc. (continued) Connecticut Avenue Securities Trust® (continued)
3.40%, 05/06/30 ... .vvee e $ 265 § 243122 Series 2022-R04, Class 1B1, (30-day Avg SOFR +
2.45%, 02104132 ..o 22,040 18,136,342 5.25%), 9.82%, 03/25/42 . ..........ccoiiiiiii 42,692 45,884,335
6.88%, 11/01/33 ..o 8,120 8,808,983 Series 2022-R05, Class 2B1, (30-day Avg SOFR +
BAT Capital Corp. 4.50%), 9.07%, 04/125/42 . ..........coviiiinnnn. 20,011 21,183,499
6.34%, 08/02/30 ... 7,307 7,683,353 Series 2022-R05, Class 2B2, (30-day Avg SOFR +
6.00%, 02/20/34 . ... 780 801,362 7.00%), 11.57%, 04/125/42 ..........c.coviivinnn. 7,000 7,645,584
BAT International Finance PLC, 1.67%, 03/25/26........ 5,000 4,810,229 Series 2022-R05, Class 2M2, (30-day Avg SOFR +
Philip Morris International, Inc. 3.00%), 7.57%, 04/25/42 . ..., 7,330 7,597,119
0.88%, 05/01/26@ ..o, 7,476 7,113,814 Series 2022-R07 1B-1, Class B1, (30-day Avg SOFR
3.13%, 087127 .o 50 48,196 +6.80%), 11.36%, 06/25/42 ....................s 9,455 10,575,295
3.38%, 08/15/29 ..o 4,436 4,162,075 Series 2022-R08, Class 1B1, (30-day Avg SOFR +
5.63%, 1117/299 ... ... 19,819 20,413,973 5.60%), 10.17%, 07/25/42 .. ...t 22,762 24,849,168
2.10%, 05/01/30 ..o v e 790 682,954 Series 2022-R09, Class 2M2, (30-day Avg SOFR +
5.50%, 09/07/30 ... 13 13,311 4.75%), 9.31%, 09/25/42 ..o 3,750 4,068,750
5.75%, MMTI32 .o 7,800 8,020,379 Series 2024-R01, Class 1B1, (30-day Avg SOFR +
5.38%, 02/15/33 ..o 2,340 2,344,529 2.70%), 7.27%, 01/25/44 . ..., 1,000 1,024,581
5.63%, 00/07/33 ..o 4,590 4,663,142 Series 2024-R02, Class 1B1, (30-day Avg SOFR +
4.90%, 11/01/34D . 8,240 7,918,027 2.50%), 7.07%, 02/125/44 ..................coeeee 15,516 15,772,216
116,811 562 Series 2024-R05, Class 2B1, (30-day Avg SOFR +
Tradin moani Distri rs — 0.9 2.00%), 6.57%, 07/25/44 . ..., 11,450 11,471,548
iyt o0 7amiss  Sees 202405 Class U2, (30-day Avg SOFR
B ' ' EEEE— 1.70%), 6.27%, 07/25/44 .. ..............cooee 4,852 4,875,142
Transportation Infrastructure — 0.0% Series 2024-R06, Class 1B1, (30-day Avg SOFR +
United Parcel Service, Inc., 4.45%, 04/01/30............ 1,200 1,187,548 2.05%), 6.62%, 09/25/44 .........ooiiiii, 4,885 4,949,109
Water Utilities — 0.0% Fannig Mae Connecticut Avenue Securities
American Water Capital Corp. Series 2017-C01, Class 1M2C, (30-day Avg SOFR +
B85%, 06101132 .o 2,055 1,958,539 3.66%), 8.23%,07/25/29 .........coiii 2,746 2,826,511
5.15%, 03/01/34 .o\ 505 500,898 Series 2017-C03, Class 1M2C, (30'day AVg SOFR +
Essential Utiliies, Inc. 3.11%), 7.68%, 10/25/29 ... 2,118 2,166,541
3.57%, 05101129 ...\ 55 51,748 Series 2017-C06, Class 1M2C, (30'day AVg SOFR +
2.70%, 04115030 .o 220 196,108 2..76%), 7.33%,02/25/30 .....coovii 5,179 5,315,547
538%v OUABI34 - oo 645 638,719 Series 201 7'C07, Class 1M2C, (30'day AVg SOFR +
- 2.51%), 7.25%, 05/25/30 .........ccovviiiiinnnn. 11,195 11,421,287
3346012 Series 2018-C01, Class 1M2C, (30-day Avg SOFR +
Total Corporate Bonds — 59.3% 2.36%), 6.93%, 07/25/30 ......ovveeeeeieieee 4,658 4,735,651
(Cost: $4,079,132,918)..........ooovviiiii 4,070,042,782 Series 2018-C02, Class 2M2, (30-day Avg SOFR +
2.31%), 6.88%, 08/25/30 ..........ooiiiiiiiinns 1,172 1,195,507
Non-Agency Mortgage-Backed Securities Series 2018-C03, Class 1M2C, (30-day Avg SOFR +
2.26%), 6.83%, 10/25/30 ... 1,625 1,643,223
Collateralized Mortgage Obligations) — 24.6% Series 2018-C04, Class 2M2, (30-day Avg SOFR +
Connecticut Avenue Securities Trust® 2.66%), 7.23%, 1212530 ...\ 1,944 1,995,890
Series 2019-HRP1, Class M2B, (30-day Avg SOFR + Series 2021-R02, Class 2B1, (30-day Avg SOFR +
2.26%),6.83%, 112539 ... 3,810 3,827,441 3.30%), 7.87%, 11/25/41@ ... 64,545 66,649,283
Series 2020-SBT1, Class 1M2, (30-day Avg SOFR + Series 2021-R02, Class 2M2, (30-day Avg SOFR +
3.76%), 8.33%, 02/25/40 ..ot 62,984 66,152,335 2.00%), 6.57%, 11/25/41@ ... 17,280 17,403,733
Series 2020-SBT1, Class 2M2, (30-day Avg SOFR + Fannie Mae REMIC Trust, Series 2021-DNA2, Class B2,
3.76%), 8.33%, 02/25/40 ......................... 65,287 68,518,191 (30-day Avg SOFR + 6.00%), 10.57%, 08/25/33@ . ... 2,275 2,709,942
Series 2021-R01, Class 1B1, (30-day Avg SOFR + Federal Home Loan Mortgage Corp., Series 2021-
3.10%), 7.67%, 10/25/41 ... 72,868 74,890,487 HQA1, Class B2, (30-day Avg SOFR + 5.00%),
Series 2021-R03, Class 1B1, (30-day Avg SOFR + 9.57%, 08/25/33@) ..o 6,760 7,551,547
2.75%), 7.32%, 122541 ... 13,605 13,927,990 Freddie Mac®
Series 2022-R01, Class 1B1, (30-day Avg SOFR + Series 2021-DNA3, Class B2, (30-day Avg SOFR +
3.15%), 7.72%, 12/25/41 ....................... 68,677 70,791,840 6.25%), 10.82%, 10/25/33 ... ...ovveeeein 4,700 5,657,886
Series 2022-R02, Class 2B1, (30-day Avg SOFR + Series 2024-HQAT, Class M2, (30-day Avg SOFR +
4.50%), 9.07%, 01/25/42 ....................... 65,302 68,950,281 2.00%), 6.57%, 03/25/44 ... ...ccoveeii, 2,000 2,029,501
Series 2022-R02, Class 2M2, (30-day Avg SOFR + Freddie Mac STACR REMIC Trust®
3.00%), 7.57%, 01/25/42 ... 59,303 60,852,267 Series 2020-HQA5, Class B1, (30-day Avg SOFR +
Series 2022-R03, Class 1B1, (30-day Avg SOFR + 4.00%), 8.57%, 11/25/50 .........oevviiinnn, 29,563 33,368,933
6.25%), 10.82%, 03/25/42 ........................ 42,138 46,431,882 Series 2021-DNA1, Class B1, (30-day Avg SOFR +
2.65%), 7.22%, 01/25/51 ..o 45,329 48,282,413
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Schedule of Investments (continued)
December 31, 2024

BlackRock Systematic Multi-Strategy Fund

(Percentages shown are based on Net Assets)

Par Par
Security (000) Value Security (000) Value
Collateralized Mortgage Obligations (continued) Collateralized Mortgage Obligations (continued)
Freddie Mac STACR REMIC Trust® (continued) Freddie Mac Structured Agency Credit Risk Debt
Series 2021-DNA2, Class B1, (30-day Avg SOFR + Notes®
3.40%), 7.97%, 08/25/33 ..........coiiiiiinn, $ 50,185 56,048,425 Series 2018-SPI1, Class M2, 3.79%, 02/25/48 ....... $ 45§ 43,371
Series 2021-DNA3, Class B1, (30-day Avg SOFR + Series 2018-SPI2, Class M2, 3.85%, 05/25/48 ....... 63 60,780
3.50%), 8.07%, 10/25/33 .......ccovviiiiiinn 38,269 43,155,538 1,693,419,490
Series 2021-DNAS5, Class B1, (30-day Avg SOFR + . ! @ 0 49
3.05%), 7.62%, O1/25/34 ... vvvoesererern 38,032 40,819,997 Commercial Mortgage-Backed Securities™™ —0.4%
8 Multifamily Connecticut Avenue Securities Trust
Series 2021-DNAS5, Class B2, (30-day Avg SOFR + )
Series 2019-01, Class M10, (30-day Avg SOFR +
5.50%), 10.07%, 01/25/34 ..............ccoennnn. 9,425 10,909,438 0 o
! 3.36%), 7.93%, 10/25/49 .......coiii 19,286 19,483,142
Series 2021-DNAG, Class B1, (30-day Avg SOFR + )
Series 2024-01, Class M7, (30-day Avg SOFR +
3.40%), 7.97%, 10/25/41 ..., 72,908 75,264,325 2.75%), 7.32%, 07/25/54 505 5344 596
Series 2021-DNA7, Class B1, (30-day Avg SOFR + ' PTEI T ’ —_—
3.65%), 8.22%, T1/25/41 .\\\vvee e, 73,342 76,242,675 _ 24827,738
Series 2021-HQAT1, Class B1, (30-day Avg SOFR + Total Non-Agency Mortgage-Backed Securities — 25.0%
3.00%), 7.57%, 08/25/33 .......ccoiiiiiiiii 67,708 74,709,629 (Cost: $1,685,172,250) .............cooviiiiiiiiiii e 1,718,247,228
Series 2021-HQA2, Class B1, (30-day Avg SOFR +
315%), 772%, 120125033 oo 4,797 5,320,150 Preferred Securities
Series 2021-HQA3, Class B1, (30-day Avg SOFR +
3.35%), 7.92%, 09/25/41 . ...oiiie 64,027 65,952,531 Capital Trust — 0.0%
Series 2021-HQA3, Class M2, (30-day Avg SOFR + Broadline Retail — 0.0%
2.10%), 6.67%, 09/25/41 ..........covviiinnis 30,450 30,658,424 Rakuten Group, Inc., 8.13%@0™ ... 1,795 1,769,061
Series 2021-HQA4, Class B1, (30-day Avg SOFR + " .
3.75%), 8.32%, 12/25/41 .........v.voreeereen 294 s46080 O Pf’;{';:ss:;:”“es —0.0% 760061
Series 2021-HQA4, Class M2, (30-day Avg SOFR + (Cost: $1,795,000) ..o — 1,769,061
2.35%), 6.92%, 12/25/41 ... 4,010 4,056,174 .
Series 2022-DNA1, Class B1, (30-day Avg SOFR + U.S. Government Sponsored Agency Securities
3.40%), 7.97%, 01/25/42 . .....ocoviiiiinn 18,070 18,599,044 . 0
Series 2022-DNA1, Class M2, (30-day Avg SOFR + Mortgage-Backed Securities —11.3% =
o 0 Fannie Mae Mortgage-Backed Securities, 4.00%,
2.50%), 7.07%, 01/25/42 .......c.oviiiiinne, 9,300 9,468,009
. 02/01/47 - 02/01/57 ... 60 54,563
Series 2022-DNA2, Class B1, (30-day Avg SOFR + Freddie Mac Mortaage-Backed Securities
4.75%), 9.32%, 02125/42 .. .....oooiiiii, 13,444 14,130,827 9ag
. 4.50%, 05/01/42-01/01/49. ..., 75 71,537
Series 2022-DNA2, Class M2, (30-day Avg SOFR +
3.50%, 10/01/44 - 06/01/49. ........coovvviviiiin 263 236,199
3.75%), 8.32%, 02/25/42 . ..........cooviiiinn, 20,377 21,372,388
! 3.00%, 08/01/46 - 02/01/47.........coovvviviiiinn 12 10,723
Series 2022-DNA3, Class B1, (30-day Avg SOFR + 4.00%. 10/01/46 - 01/01/49 36 33718
5.65%), 10.22%, 04/25/42 .............ooovvin, 1,620 1,737,138 Ginﬁie N(I)ée Mortaage-Backed Securmes"’ """"""" ’
Series 2022-DNA3, Class M2, (30-day Avg SOFR + 929 A
3.50%, 06/20/42 - 01/15/559 . .........ooiiiiinn 26,812 24,019,215
4.35%), 8.92%, 04/25/42 .. ........cociiiii 24,450 26,053,164 i
. 3.00%, 05/20/45 - 01/15/559 . ...........cooiiinn 34,998 30,399,938
Series 2022-DNA4, Class M2, (30-day Avg SOFR + 0
4.00%, 11/20/47 - 01/15/55% ..., 15,826 14,613,940
5.25%), 9.82%, 05/25/42 .........cooviiiinn 28,500 30,935,641
! 4.50%, 10/20/48 - 01/21/55. . ......ovviiiiinn 20,449 19,344,160
Series 2022-DNAS5, Class M2, (30-day Avg SOFR + 0
o 0 5.00%, 12/20/48 - 01/15/55. ..o 12,095 11,738,477
6.75%), 11.48%, 06/25/42 .............ccovvne, 11,000 12,360,261
! 2.50%, 08/20/50 - 01/15/55. ...\ 41,829 34,835,089
Series 2022-DNAG, Class M2, (30-day Avg SOFR +
5.50%, 12/20/52 - 01/15/55. .......ooviiiniii 14,687 14,566,715
5.75%), 10.32%, 09/25/42 . ... 13,000 14,434,008
! 2.00%, 01/15/55 ... 73,475 58,751,299
Series 2022-DNA7, Class M2, (30-day Avg SOFR +
6.00%, 01/15/55 ... 11,000 11,072,187
7.00%), 11.57%, 03/25/52 ..o 52,855 60,144,143 6.50%. 01/15/55 4000 4068.496
Serigs 2022-HQA1, Class M2, (30-day Avg SOFR + Unifﬁrm °,\’/|O oa eBacked Securmes") """"""""" ' AR
5.25%), 9.82%, 03/25/42 ......................... 68766 74,077,665 929
: 3.00%, 03/01/30 - 01/14/55. ... 91,837 80,008,739
Series 2022-HQA2, Class M2, (30-day Avg SOFR + 0
2.50%, 04/01/32 - 01/15/559 ... 128,160 105,426,666
6.00%), 10.57%, 07/25/42 . ..., 20,860 23,012,802 0
. . 1.50%, 01/15/40 - 01/15/55. .. ..o, 23,100 17,344,552
Freddie Mac STACR Trust, Series 2018-DNA3, 0 0
Class M2A, (30-day Avg SOFR + 2.21%), 6.76% 2.00%, 01/15/40 - 01/15/55Y ... 138,778 110,352,979
09/25/48"“‘” ' B 90 89.668 3.50%, 01/15/40 - 01/14/559 ..., 48,529 43,160,930
------------------------------------------ ) 4.00%, 01115/40 - OVA4I55. . ~o oo 40,304 36,997 712
5.00%, 02/01/41 - 01/15/559 . .....o.ooviinn, 39,507 38,149,268
4.50%, 06/01/44 - 01/15/559 ... ....oooiiinis 30,612 28,854,890
5.50%, 11/01/52 - 01/15/550 ........ooovivinn, 35,935 35,533,213
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Schedule of Investments (continued)
December 31, 2024

Par

Security (000) Value
Mortgage-Backed Securities (continued)
Uniform Mortgage-Backed Securities® (continued)

6.00%, 01/15/55 ... $§ 32500 $ 32,649,805

6.50%, 01/15/55 . ... 25,550 26,076,969

778,371,979

Total U.S. Government Sponsored Agency Securities — 11.3%

(Cost: $801,106,855). ... ... .vevereeiiiiie e 778,371,979
Total Long-Term Investments — 108.1%

(Cost: $7,350,164,279) ...........ooviviiiiiiiiii e 7,423,949,053

Shares

Short-Term Securities
Money Market Funds — 0.1%
BlackRock Liquidity Funds, T-Fund, Institutional Shares,

4.36%M0 9,202,298 9,202,298

Par
(000)

U.S. Treasury Obligations — 0.2%
U.S. Treasury Bills, 4.27%, 02/27/25@™ ... ...... $ 15,000 14,901,516
Total Short-Term Securities — 0.3%

(Cost: $24,103,023). ..........oiuiiiiiiiiii 24,103,814
Total Investments — 108.4%

(Cost: $7,374,267,302) .........ovvvirieiiiiiiie e 7,448,052,867
Liabilities in Excess of Other Assets — (8.4)% ...................... (579,915,070)
Net Assets —100.0% . ..........oovvrviniiiieii i $ 6,868,137,797

(a)

(9)

(h)
0]
)

(k)
0]
(m)

BlackRock Systematic Multi-Strategy Fund

(Percentages shown are based on Net Assets)

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

Non-income producing security.

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

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

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

Variable rate security. Interest rate resets periodically. The rate shown is the effective
interest rate as of period end. Security description also includes the reference rate and
spread if published and available.

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

Perpetual security with no stated maturity date.

Represents or includes a TBA transaction.

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

Affiliate of the Fund.

Annualized 7-day yield as of period end.

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

For purposes of this report, industry and sector sub-classifications may differ from those utilized by the Fund for compliance purposes.

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended December 31, 2024 for purposes of Section 2(a)(3) of the Investment Company Act of

1940, as amended, were as follows:

Capital Gain
Change in Distributions
Net Unrealized Shares from
Value at  Purchases Proceeds  Realized  Appreciation Value at Held at Underlying
Affiliated Issuer 12/31/23 at Cost  from Sales Gain (Loss) (Depreciation) 12/31/24  12/31/24 Income Funds
BlackRock Liquidity Funds, T-Fund, Institutional Shares. ...... $7458,620 $1743678% § ) — 8 — $9,202,298 9,202,298 $2,714,219 §$ —
@ Represents net amount purchased (sold).
Derivative Financial Instruments Outstanding as of Period End
Futures Contracts
Value/
Unrealized
Number of Expiration Notional Appreciation
Description Contracts Date Amount (000) (Depreciation)
Long Contracts
BUTO BUNG .. "7 03/06/25 $ 99,106 $ (2,338,721)
10-Year Australian Treasury BONGS. . ... ...ttt 1,769 03/17/25 123,590 (1,574,639)
10-Year U.S. Ultra Long Treasury NOte . .. ...ttt ettt 551 03/20/25 61,333 (1,494,438)
Ultra U.S. Treasury BONG . .. ..ottt e 2,903 03/20/25 345,185 (19,898,111)
T T 316 03/27/25 36,557 (1,203,855)
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Schedule of Investments (continued) BlackRock Systematic Multi-Strategy Fund
December 31, 2024

Futures Contracts (continued)

Value/
Unrealized
Number of Expiration Notional Appreciation
Description Contracts Date Amount (000) (Depreciation)
Long Contracts (continued)
2-Year U.S. Treasury NOtE . . . ...ttt et e 6,980 03/31/25 $ 1,435,153 $  (334,067)
5-Year U.S. Treasury NOE . . . ...ttt e 713 03/31/25 75,795 (657,631)
(27,501,462)
Short Contracts
10-Year Canadian Bond . ...t 431 03/20/25 36,763 (638,223)
10-Year U.S. Treasury NOE. . . ...ttt et ettt e 11,792 03/20/25 1,282,380 22,929,547
U.S. LONG BONG . . .ot 2,522 03/20/25 287,114 8,730,841
31,022,165
$ 3,520,703
Forward Foreign Currency Exchange Contracts
Unrealized
Appreciation
Currency Purchased Currency Sold Counterparty Settlement Date (Depreciation)
CAD 8,300,000 usb 5,776,264  Royal Bank of Canada 03/19/25 $ 14,204
JPY 339,000,000 usb 2,168,722  Australia & New Zealand Bank Group 03/19/25 3,837
PHP 154,000,000 usb 2,633,491  Bank of America N.A. 03/19/25 1,191
PHP 105,400,000 usb 1,792,063 HSBC Bank PLC 03/19/25 11,155
THB 124,400,000 usD 3,661,580  HSBC Bank PLC 03/19/25 5,323
usD 4,000,676 AUD 6,340,000  Deutsche Bank AG 03/19/25 76,096
usD 8,833,541 AUD 13,770,000  State Street Bank and Trust Co. 03/19/25 309,650
usD 860,425 BRL 5,370,000  Goldman Sachs International 03/19/25 2,468
usD 4,001,682 CAD 5,640,000 HSBC Bank PLC 03/19/25 66,955
usb 789,955 CHF 700,000  Barclays Bank PLC 03/19/25 12,397
usD 15,564,463 CHF 13,920,000  Goldman Sachs International 03/19/25 102,158
usb 4,175,757 CHF 3,680,000  Morgan Stanley & Co. International PLC 03/19/25 88,021
usD 69,883,178 CHF 61,280,000  Royal Bank of Canada 03/19/25 1,813,488
usD 1,637,159 CLP 1,621,000,000  Barclays Bank PLC 03/19/25 8,720
usb 4,396,026 CzZK 106,000,000  Bank of America N.A. 03/19/25 33,217
usD 3,543,229 CzK 84,400,000  Deutsche Bank AG 03/19/25 69,446
usb 8,469,810 EUR 8,030,000  BNP Paribas SA 03/19/25 124,259
usD 646,730 EUR 620,000  Citibank N.A. 03/19/25 2,366
usb 897,870 EUR 860,000  Deutsche Bank AG 03/19/25 4,074
usD 13,643,702 EUR 12,950,000  Deutsche Bank AG 03/19/25 184,812
usD 16,983,386 EUR 16,240,000  Goldman Sachs International 03/19/25 105,210
usb 19,376,383 EUR 18,380,000  Standard Chartered Bank 03/19/25 274,113
usD 1,441,048 EUR 1,380,000  Toronto-Dominion Bank 03/19/25 6,819
usb 480,199 EUR 460,000 UBSAG 03/19/25 2,122
usD 10,860,574 GBP 8,520,000  Citibank N.A. 03/19/25 200,481
usb 17,018,030 GBP 13,480,000  Citibank N.A. 03/19/25 152,061
usD 476,722 GBP 380,000 Deutsche Bank AG 03/19/25 1,272
usD 19,473,261 GBP 15,460,000  Goldman Sachs International 03/19/25 129,948
usb 75,714,361 GBP 59,455,000  Royal Bank of Canada 03/19/25 1,325,182
usD 1,369,927 GBP 1,080,000 UBSAG 03/19/25 18,648
usb 13,651,434 HUF  5,399,000,000 Barclays Bank PLC 03/19/25 111,397
usD 9,958,534 IDR  162,110,000,000  Barclays Bank PLC 03/19/25 6,478
usD 4,029,664 IDR  65,530,000,000  Citibank N.A. 03/19/25 6,728
usD 3,237,375 IDR  52,410,000,000 UBSAG 03/19/25 19,886
usD 9,639,523 JPY 1,463,000,000  Barclays Bank PLC 03/19/25 263,552
usb 23,722,054 JPY 3,607,000,000  Citibank N.A. 03/19/25 605,769
usD 3,051,784 JPY 475,000,000 HSBC Bank PLC 03/19/25 7,638
usb 5,955,608 JPY 897,000,000  Standard Chartered Bank 03/19/25 206,978
usD 6,878,474 JPY 1,068,000,000 UBSAG 03/19/25 33,951
usD 3,064,161 KRW  4,440,000,000 Barclays Bank PLC 03/19/25 50,416
usD 17,754,461 KRW  25,385,000,000 BNP Paribas SA 03/19/25 523,849
usD 40,639,151 KRW  57,975,000,000  Citibank N.A. 03/19/25 1,287,378
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Schedule of Investments (continued)

December 31, 2024

Forward Foreign Currency Exchange Contracts (continued)

BlackRock Systematic Multi-Strategy Fund

Unrealized
Appreciation
Currency Purchased Currency Sold Counterparty Settlement Date (Depreciation)

usb 5,009,655 KRW  7,160,000,000 HSBC Bank PLC 03/19/25 § 149,652
usb 13,345,714 KRW  19,260,000,000  JPMorgan Chase Bank N.A. 03/19/25 272,576
usb 16,143,726 MXN 329,950,000  Barclays Bank PLC 03/19/25 517,215
usD 3,383,065 MXN 69,800,000  Goldman Sachs International 03/19/25 77,320
usb 961,822 MXN 19,700,000  HSBC Bank PLC 03/19/25 28,825
usb 1,034,117 MXN 21,200,000  JPMorgan Chase Bank N.A. 03/19/25 30,079
usb 4,451,298 NOK 49,800,000  Barclays Bank PLC 03/19/25 77,334
usb 2,945,240 NOK 32,700,000  BNP Paribas SA 03/19/25 73,180
usb 3,546,320 NOK 40,300,000  BNP Paribas SA 03/19/25 6,747
usb 7,430,493 NOK 83,400,000  Goldman Sachs International 03/19/25 105,421
usb 1,743,855 NOK 19,700,000  Societe Generale 03/19/25 13,592
usD 7,740,349 NzD 13,680,000  Bank of America N.A. 03/19/25 80,488
usb 10,161,540 NzD 18,000,000  Bank of America N.A. 03/19/25 82,776
usb 5,731,618 NzD 9,860,000  Deutsche Bank AG 03/19/25 210,695
usb 71,650,095 PLN 292,900,000  BNP Paribas SA 03/19/25 934,473
usD 4,764,179 SEK 52,200,000  Goldman Sachs International 03/19/25 26,678
usb 48,568,945 SEK 529,500,000  Standard Chartered Bank 03/19/25 513,259
usb 2,634,464 SGD 3,540,000  Citibank N.A. 03/19/25 34,393
usb 18,642,652 TWD 602,400,000  Barclays Bank PLC 03/19/25 284,817
usb 1,234,943 TWD 40,200,000 HSBC Bank PLC 03/19/25 9,869
usb 5,729,626 ZAR 106,800,000  Bank of America N.A. 03/19/25 109,133
usb 3,326,673 ZAR 62,800,000  Citibank N.A. 03/19/25 21,739
usb 15,274,591 ZAR 281,000,000  JPMorgan Chase Bank N.A. 03/19/25 486,591

12,420,565
AUD 54,730,000 usb 35,091,196  Barclays Bank PLC 03/19/25 (1,212,288)
AUD 240,000 usb 149,819  Goldman Sachs International 03/19/25 (1,254)
AUD 4,200,000 usb 2,673,085  Royal Bank of Canada 03/19/25 (73,205)
AUD 8,970,000 usb 5,590,926  Royal Bank of Canada 03/19/25 (38,326)
AUD 23,870,000 usb 14,903,760  State Street Bank and Trust Co. 03/19/25 (127,777)
BRL 5,370,000 usb 896,856  Barclays Bank PLC 03/19/25 (38,899)
CAD 28,340,000 usD 19,774,622  Deutsche Bank AG 03/19/25 (3,313)
CAD 2,510,000 usb 1,782,231 JPMorgan Chase Bank N.A. 03/19/25 (31,137)
CAD 26,370,000 usDb 18,466,128  JPMorgan Chase Bank N.A. 03/19/25 (69,183)
CAD 3,110,000 usb 2,193,299  Standard Chartered Bank 03/19/25 (23,617)
CAD 3,760,000 usb 2,652,015  Standard Chartered Bank 03/19/25 (28,863)
CHF 8,820,000 usD 9,932,936  Barclays Bank PLC 03/19/25 (135,699)
CLP  10,776,000,000 usb 11,025,282  Goldman Sachs International 03/19/25 (199,834)
COP  7,090,000,000 usD 1,620,120  Barclays Bank PLC 03/19/25 (27,259)
COP  7,940,000,000 usb 1,800,911  Barclays Bank PLC 03/19/25 (17,087)
COP  10,060,000,000 usb 2,289,160  BNP Paribas SA 03/19/25 (29,051)
COP  65,940,000,000 usb 15,052,664  Citibank N.A. 03/19/25 (238,387)
CzK 52,890,000 usb 2,220,142 Goldman Sachs International 03/19/25 (43,265)
EUR 3,670,000 usb 3,847,131 Australia & New Zealand Bank Group 03/19/25 (32,912)
EUR 8,660,000 usb 9,134,417  Citibank N.A. 03/19/25 (134,109)
EUR 15,500,000 usb 16,349,865  Goldman Sachs International 03/19/25 (240,768)
EUR 5,080,000 usb 5,341,358  Standard Chartered Bank 03/19/25 (61,732)
GBP 16,030,000 usb 20,273,141  Barclays Bank PLC 03/19/25 (216,652)
GBP 6,370,000 usb 7,971,398  Goldman Sachs International 03/19/25 (1,352)
GBP 21,910,000 usDb 27,789,329  State Street Bank and Trust Co. 03/19/25 (375,875)
HUF  3,998,000,000 usD 10,219,092  HSBC Bank PLC 03/19/25 (192,593)
HUF 1,172,000,000 usb 3,000,039  Morgan Stanley & Co. International PLC 03/19/25 (60,805)
IDR  422,620,000,000 usD 26,367,607  Citibank N.A. 03/19/25 (422,644)
IDR 21,390,000,000 usb 1,334,831  Deutsche Bank AG 03/19/25 (21,683)
INR 1,577,200,000 usDb 18,466,006  Barclays Bank PLC 03/19/25 (179,424)
INR 796,800,000 usDb 9,252,367  Deutsche Bank AG 03/19/25 (14,003)
JPY 7,102,000,000 usb 47,161,636 UBSAG 03/19/25 (1,646,844)
KRW  3,156,900,000 usD 2,149,029  Barclays Bank PLC 03/19/25 (6,216)
KRW  3,573,500,000 usb 2,496,088  Citibank N.A. 03/19/25 (70,499)
KRW  32,161,500,000 usb 22,452,406  JPMorgan Chase Bank N.A. 03/19/25 (622,099)
NOK 165,900,000 usb 14,931,452 Citibank N.A. 03/19/25 (360,356)
NOK 30,100,000 usb 2,652,799  Goldman Sachs International 03/19/25 (9,098)
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Schedule of Investments (continued)
December 31, 2024

Forward Foreign Currency Exchange Contracts (continued)

BlackRock Systematic Multi-Strategy Fund

Unrealized
Appreciation
Currency Purchased Currency Sold Counterparty Settlement Date (Depreciation)
NzD 64,080,000 usb 37,157,877  UBSAG 03/19/25 $ (1,277,476)
PLN 48,950,000 usb 11,960,805  Barclays Bank PLC 03/19/25 (142,677)
PLN 7,400,000 usb 1,817,070  Goldman Sachs International 03/19/25 (30,469)
PLN 11,650,000 usb 2,836,964  Goldman Sachs International 03/19/25 (24,274)
SEK 76,800,000 usD 6,991,479  Deutsche Bank AG 03/19/25 (21,363)
SEK 111,700,000 usDb 10,246,306  Goldman Sachs International 03/19/25 (108,780)
SEK 140,200,000 usb 12,855,356  Goldman Sachs International 03/19/25 (131,263)
SEK 65,700,000 usb 5,975,934  Royal Bank of Canada 03/19/25 (13,217)
SGD 3,580,000 usDb 2,675,167  Barclays Bank PLC 03/19/25 (45,717)
SGD 920,000 usD 680,842  Goldman Sachs International 03/19/25 (5,117)
SGD 24,590,000 usb 18,189,753  Goldman Sachs International 03/19/25 (128,810)
SGD 12,920,000 usD 9,538,646  HSBC Bank PLC 03/19/25 (49,122)
SGD 14,400,000 usb 10,656,563  HSBC Bank PLC 03/19/25 (80,004)
SGD 23,030,000 usb 17,104,618  Morgan Stanley & Co. International PLC 03/19/25 (189,469)
SGD 7,690,000 usD 5,743,028  Societe Generale 03/19/25 (94,852)
THB 414,000,000 usb 12,306,153  Deutsche Bank AG 03/19/25 (102,792)
THB 556,900,000 usDb 16,512,189  HSBC Bank PLC 03/19/25 (96,606)
TWD 113,400,000 usDb 3,510,184  HSBC Bank PLC 03/19/25 (54,376)
TWD 231,300,000 usD 7,160,355  Standard Chartered Bank 03/19/25 (111,605)
usD 5,728,964 CAD 8,220,000  BNP Paribas SA 03/19/25 (5,693)
usD 2,212,152 CLP  2210,000,000 Bank of America N.A. 03/19/25 (7,989)
usb 5,984,493 HUF  2,394,000,000 Barclays Bank PLC 03/19/25 (19,369)
usD 1,240,366 HUF 496,000,000 HSBC Bank PLC 03/19/25 (3,542)
usb 1,741,083 PHP 103,100,000  Citibank N.A. 03/19/25 (22,785)
usD 3,531,548 PHP 208,100,000  Citibank N.A. 03/19/25 (28,695)
usb 11,519,233 THB 391,700,000  HSBC Bank PLC 03/19/25 (26,797)
usD 5,299,844 THB 182,900,000  JPMorgan Chase Bank N.A. 03/19/25 (91,448)
ZAR 640,100,000 usDb 35,958,254  Goldman Sachs International 03/19/25 (2,272,136)
(12,194,551)
$ 226,014
Centrally Cleared Credit Default Swaps — Sell Protection
Upfront
Financing Premium Unrealized
Rate Received Payment Termination Credit Notional Paid Appreciation
Reference Obligation/Index by the Fund ~ Frequency Date  Rating®  Amount (000)®” Value (Received)  (Depreciation)
CDXNAHYA3V1. ..o 500%  Quarterly 12/20/29 B USD 226,119 $17,778,630 $19,151,439 $ (1,372,809)
CDXNAIGA3 VT ..o 1.00 Quarterly 12/20/29 BBB+ USD 483,925 10,970,916 11,158,291 (187,375)
iTraxx. X042 V1. 5.00 Quarterly 12/20/29 B+ EUR 35,540 2,950,337 3,337,874 (387,537)
$31,699,883 $ 33,647,604 § (1,947,721)
@ Using the rating of the issuer or the underlying securities of the index, as applicable, provided by S&P Global Ratings.
® The maximum potential amount the Fund may pay should a negative credit event take place as defined under the terms of the agreement.
Centrally Cleared Inflation Swaps
Upfront
) . Premium Unrealized
Paid by the Fund Received by the Fund Termination Notional Paid  Appreciation
Reference Frequency Rate Frequency Date  Amount (000) Value  (Received)  (Depreciation)
Eurostat Eurozone HICP Ex
1.92% At Termination Tobacco Unrevised At Termination 11/15/34  EUR 11,890 $(17414) $§ (254) $§  (17,160)
Eurostat Eurozone HICP Ex
1.94% At Termination Tobacco Unrevised At Termination 11/15/34  EUR 5,630 (21,551) (6,514) (15,037)
Eurostat Eurozone HICP Ex
1.95% At Termination Tobacco Unrevised At Termination 11/15/34  EUR 450 (2,088) (1,357) (731)
Eurostat Eurozone HICP Ex
1.89% At Termination Tobacco Unrevised At Termination 12/15/34  EUR 6,870 25,541 8,642 16,899
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Schedule of Investments (continued) BlackRock Systematic Multi-Strategy Fund
December 31, 2024

Centrally Cleared Inflation Swaps (continued)

Upfront

) ) Premium Unrealized

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

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

Eurostat Eurozone HICP Ex

1.93% At Termination Tobacco Unrevised At Termination 12/15/34  EUR 4790 § (586) $ (7.436) $ 6,850

3.49% At Termination UK RPI All Iltems NSA At Termination 12/15/34  GBP 9,900 38,021 23,104 14,917

3.53% At Termination UK RPI All Iltems NSA At Termination 12/15/34  GBP 9,880 1,112 (784) 1,896
US CPI for All Urban

Consumers NSA At Termination ~ 2.47% At Termination 12/123/34  USD 6,620 478 (3,752) 4,230
US CPI for All Urban

Consumers NSA At Termination ~ 2.43% At Termination 12/24/34  USD 14,170 (45,791) 472 (46,263)
US CPI for All Urban

Consumers NSA At Termination ~ 2.50% At Termination 12/30/34  USD 6,670 18,474 139 18,335
US CPI for All Urban

Consumers NSA At Termination ~ 2.49% At Termination 12/31/34  USD 14,160 23,989 874 23,115

$ 20185 § 13,134 § 7,051

Centrally Cleared Interest Rate Swaps

Upfront

. ) Premium Unrealized

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

Rate Frequency  Rate Frequency Date Date Amount (000) Value  (Received) (Depreciation)
1.95% Annual 6-mo. EURIBOR, 2.57% Semi-Annual  03/19/25®  03/19/27 EUR 286,796 $ 896,047 $§ 369,115 $§ 526,932
1.96% Annual 6-mo. EURIBOR, 2.57% Semi-Annual  03/19/25@  03/19/27 EUR 147,640 426,238 (55,630) 481,868
2.01% Annual 6-mo. EURIBOR, 2.57% Semi-Annual  03/19/25®  03/19/27 EUR 572,020 1,082,642 10,154 1,072,488
2.07% Annual 6-mo. EURIBOR, 2.57% Semi-Annual  03/19/25®  03/19/27 EUR 142,260 96,111 8,307 87,804
2.07% Annual 6-mo. EURIBOR, 2.57% Semi-Annual  03/19/25®  03/19/27 EUR 139,750 112,061 100,492 11,569
1-day SOFR, 4.49% Annual 3.82% Annual 03/19/25®  03/19/27 USD 154,094 (642,589) (71,912) (570,677)
1-day SOFR, 4.49% Annual 3.84% Annual 03/19/25®  03/19/27 USD 310,230 (1,180,441)  (117,539)  (1,062,902)
1-day SOFR, 4.49% Annual 3.85% Annual 03/19/25®  03/19/27 USD 77,370 (277,188) 67,474 (344,662)
1-day SOFR, 4.49% Annual 3.89% Annual 03/19/25@  03/19/27 USD 233,619 (667,687) 238,116 (905,803)
1-day SOFR, 4.49% Annual 3.97% Annual 03/19/25®  03/19/27 USD 75,230 (105,516) 26,579 (132,095)
3.99% Annual 1-day SONIA, 4.70% Annual 03/19/25@  03/19/27 GBP 60,140 272,498 (30,885) 303,383
1-day SOFR, 4.49% Annual 4.03% Annual 03/19/25®  03/19/27 USD 76,190 (26,941) (426) (26,515)
4.03% Annual 1-day SONIA, 4.70% Annual 03/19/25®  03/19/27 GBP 62,760 234,984 35,396 199,588
1-day SOFR, 4.49% Annual 4.12% Annual 03/19/25®  03/19/27 USD 153,730 231,029 44,607 186,422
1-day TIIEFONDEO, 10.20% Monthly 8.69% Monthly 03/19/25@  03/13/30 MXN 100,230 (87,298) 46 (87,344)
1-day TIIEFONDEO, 10.20% Monthly 8.72% Monthly 03/19/25®  03/13/30 MXN 74,000 (60,215) 34 (60,249)
1-day TIIEFONDEO, 10.20% Monthly 8.90% Monthly 03/19/25@  03/13/30 MXN 160,850 (75,627) 74 (75,701)
1-day TIIEFONDEO, 10.20% Monthly 9.11% Monthly 03/19/25@  03/13/30 MXN 191,050 (14,164) 88 (14,252)
3-mo. KRW CDC, 3.39% Quarterly 0.00% Quarterly 03/19/25®  03/19/30 KRW 1,310,870 9,963 1" 9,952
3-mo. KRW CDC, 3.39% Quarterly 0.00% Quarterly 03/19/25®@  03/19/30 KRW 1,310,870 9,336 1 9,325
3-mo. KRW CDC, 3.39% Quarterly 0.00% Quarterly 03/19/25®  03/19/30 KRW 2,132,650 16,140 17 16,123
0.36% Annual 1-day SSARON, 0.45% Annual 03/19/25®  03/19/30 CHF 7,840 (84,438) 22,293 (106,731)
1.94% Quarterly 1-day THOR, 2.25% Quarterly 03/19/25@  03/19/30 THB 290,560 12,561 94 12,467
3-mo. STIBOR, 2.54% Quarterly 1.94% Annual 03/19/25®  03/19/30 SEK 78,480 (190,900) 86 (190,986)
3-mo. STIBOR, 2.54% Quarterly 1.97% Annual 03/19/25@  03/19/30 SEK 81,790 (186,912) 90 (187,002)
6-mo. EURIBOR, 2.57% Semi-Annual  1.99% Annual 03/19/25®  03/19/30 EUR 117,883 (1,324,610)  (337,437) (987,173)
6-mo. EURIBOR, 2.57% Semi-Annual  2.01% Annual 03/19/25®  03/19/30 EUR 60,720 (617,476) 62,706 (680,182)
2.03% Quarterly 1-day THOR, 2.25% Quarterly 03/19/25@  03/19/30 THB 109,790 (8,340) 36 (8,376)
2.03% Quarterly 1-day THOR, 2.25% Quarterly 03/19/25®  03/19/30 THB 379,930 (30,835) 122 (30,957)
6-mo. EURIBOR, 2.57% Semi-Annual  2.03% Annual 03/19/25@  03/19/30 EUR 147,840  (1,368,280) 216,724 (1,585,004)
2.04% Quarterly 1-day THOR, 2.25% Quarterly 03/19/25®  03/19/30 THB 527,840 (46,884) 170 (47,054)
3-mo. STIBOR, 2.54% Quarterly 2.04% Annual 03/19/25@  03/19/30 SEK 81,970 (161,974) (2,670) (159,304)
6-mo. EURIBOR, 2.57% Semi-Annual  2.04% Annual 03/19/25®  03/19/30 EUR 235,310  (2,001,429) 129,501 (2,130,930)
2.05% Semi-Annual  1-day THOR, 2.25% Semi-Annual  03/19/25@  03/19/30 THB 252,860 (26,547) 81 (26,628)
6-mo. EURIBOR, 2.57% Semi-Annual  2.06% Annual 03/19/25®  03/19/30 EUR 7,740 (58,213) (15,444) (42,769)
1-day SORA, 2.11% Semi-Annual  2.08% Semi-Annual  03/19/25@  03/19/30 SGD 60,565 (1,159,772) 518 (1,160,290)
1-day SORA, 2.11% Semi-Annual  2.09% Semi-Annual  03/19/25@  03/19/30 SGD 15,465 (290,859) 132 (290,991)
2.10% Quarterly 1-day THOR, 2.25% Quarterly 03/19/25®  03/19/30 THB 180,180 (31,339) 60 (31,399)
6-mo. EURIBOR, 2.57% Semi-Annual  2.11% Annual 03/19/25®  03/19/30 EUR 57,550 (300,536) (93,355) (207,181)
6-mo. EURIBOR, 2.57% Semi-Annual  2.13% Annual 03/19/25®  03/19/30 EUR 67,430 (293,306) 20,173 (313,479)
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Schedule of Investments (continued) BlackRock Systematic Multi-Strategy Fund
December 31, 2024

Centrally Cleared Interest Rate Swaps (continued)

Upfront

i ) Premium Unrealized

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

Rate Frequency  Rate Frequency Date Date Amount (000) Value  (Received) (Depreciation)
3-mo. STIBOR, 2.54% Quarterly 2.16% Annual 03/19/25@  03/19/30 SEK 80,990 §$(120,042) $ 10,559 $ (130,601)
3-mo. STIBOR, 2.54% Quarterly 2.16% Annual 03/19/25@  03/19/30 SEK 80,850 (118,726) 20,617 (139,343)
2.21% Quarterly 1-day THOR, 2.25% Quarterly 03/19/25@  03/19/30 THB 134,550 (43,638) 45 (43,683)
2.21% Quarterly 1-day THOR, 2.25% Quarterly 03/19/25@  03/19/30 THB 246,780 (81,425) 82 (81,507)
3-mo. STIBOR, 2.54% Quarterly 2.21% Annual 03/19/25@  03/19/30 SEK 92,340 (116,135) 5,817 (121,952)
2.22% Quarterly 1-day THOR, 2.25% Quarterly 03/19/25@  03/19/30 THB 194,430 (67,704) 65 (67,769)
3-mo. STIBOR, 2.54% Quarterly 2.24% Annual 03/19/25@  03/19/30 SEK 78,560 (91,809) 19,502 (111,311)
3-mo. STIBOR, 2.54% Quarterly 2.24% Annual 03/19/25@  03/19/30 SEK 85,270 (97,259) (9,361) (87,898)
3-mo. STIBOR, 2.54% Quarterly 2.26% Annual 03/19/25@  03/19/30 SEK 85,860 (93,191) 16,265 (109,456)
3-mo. STIBOR, 2.54% Quarterly 2.26% Annual 03/19/25@  03/19/30 SEK 76,930 (81,923) 12,907 (94,830)
6-mo. EURIBOR, 2.57% Semi-Annual  2.26% Annual 03/19/25@  03/19/30 EUR 5,300 9,399 1,435 7,964
3-mo. STIBOR, 2.54% Quarterly 2.29% Annual 03/19/25@  03/19/30 SEK 73,570 (69,507) 7,593 (77,100)
3-mo. STIBOR, 2.54% Quarterly 2.31% Annual 03/19/25@  03/19/30 SEK 141,850 (123,637) 32,890 (156,527)
3-mo. STIBOR, 2.54% Quarterly 2.41% Annual 03/19/25@  03/19/30 SEK 64,720 (27,840) 4,802 (32,642)
3-mo. KRW CDC, 3.39% Quarterly 2.49% Quarterly 03/19/25@  03/19/30 KRW 5,376,800 (34,258) 43 (34,301)
3-mo. STIBOR, 2.54% Quarterly 2.49% Annual 03/19/25@  03/19/30 SEK 80,190 (7,555) (2,598) (4,957)
3-mo. KRW CDC, 3.39% Quarterly 2.50% Quarterly 03/19/25@  03/19/30 KRW 11,418,460 (71,296) 89 (71,385)
1-day SORA, 2.11% Semi-Annual  2.56% Semi-Annual  03/19/25@  03/19/30 SGD 11,000 (32,294) 94 (32,388)
1-day SORA, 2.11% Semi-Annual  2.60% Semi-Annual  03/19/25®  03/19/30 SGD 8,440 (11,094) 72 (11,166)
1-day SORA, 2.11% Semi-Annual  2.63% Semi-Annual  03/19/25@  03/19/30 SGD 16,850 (6,818) 143 (6,961)
1-day SORA, 2.11% Semi-Annual  2.63% Semi-Annual  03/19/25@  03/19/30 SGD 3,834 (2,076) 33 (2,109)
1-day SORA, 2.11% Semi-Annual  2.63% Semi-Annual  03/19/25@  03/19/30 SGD 2,275 (1,310) 19 (1,329)
1-day SORA, 2.11% Semi-Annual  2.66% Semi-Annual  03/19/25®  03/19/30 SGD 10,680 8,100 89 8,011
2.72% Quarterly 3-mo. HIBOR, 4.37% Quarterly 03/19/25@  03/19/30 HKD 76,860 397,664 10 397,554
2.78% Quarterly 3-mo. HIBOR, 4.37% Quarterly 03/19/25@  03/19/30 HKD 93,390 449,199 286,412 162,787
3-mo. KRW CDC, 3.39% Quarterly 2.81% Quarterly 03/19/25@  03/19/30 KRW 5,471,200 19,942 44 19,898
2.96% Annual 1-day SOFR, 4.49% Annual 03/19/25@  03/19/30 USD 75,880 3,628,519 23,046 3,605,473
3-mo. KRW CDC, 3.39% Quarterly 2.96% Quarterly 03/19/25@  03/19/30 KRW 4,030,290 33,973 32 33,941
6-mo. PRIBOR, 3.79% Semi-Annual  3.02% Annual 03/19/25@  03/19/30 CZK 549,625 (659,097) 269 (659,366)
3.04% Annual 1-day SOFR, 4.49% Annual 03/19/25@  03/19/30 USD 19,270 849,610 (1,117) 850,727
6-mo. PRIBOR, 3.79% Semi-Annual  3.05% Annual 03/19/25@  03/19/30 CZK 844,235 (966,095) 413 (966,508)
3.17% Quarterly 3-mo. HIBOR, 4.37% Quarterly 03/19/25@  03/19/30 HKD 67,210 173,450 97 173,353
6-mo. PRIBOR, 3.79% Semi-Annual  3.36% Annual 03/19/25@  03/19/30 CZK 164,820 (90,913) 77 (90,990)
3.38% Quarterly 3-mo. HIBOR, 4.37% Quarterly 03/19/25@  03/19/30 HKD 62,390 88,986 89 88,897
3.38% Quarterly 3-mo. HIBOR, 4.37% Quarterly 03/19/25@  03/19/30 HKD 53,530 75,437 77 75,360
6-mo. PRIBOR, 3.79% Semi-Annual  3.39% Annual 03/19/25@  03/19/30 CZK 164,770 (83,876) 79 (83,955)
6-mo. PRIBOR, 3.79% Semi-Annual  3.47% Annual 03/19/25@  03/19/30 CZK 151,070 (53,479) 71 (53,550)
3.49% Annual 1-day SOFR, 4.49% Annual 03/19/25@  03/19/30 USD 9,460 226,090 105 225,985
3.49% Quarterly 3-mo. HIBOR, 4.37% Quarterly 03/19/25@  03/19/30 HKD 64,930 51,808 93 51,715
6-mo. PRIBOR, 3.79% Semi-Annual  3.55% Annual 03/19/25@  03/19/30 CZK 99,310 (19,760) 46 (19,806)
3-mo. BBR, 4.78% Quarterly 3.65% Semi-Annual  03/19/25@  03/19/30 NzZD 10,920 39,926 72 39,854
3.65% Quarterly 3-mo. HIBOR, 4.37% Quarterly 03/19/25@  03/19/30 HKD 48,740 (6,150) 70 (6,220)
3-mo. BBR, 4.78% Quarterly 3.66% Semi-Annual  03/19/25@  03/19/30 NzD 11,880 49,175 78 49,097
3-mo. BBR, 4.78% Quarterly 3.66% Semi-Annual  03/19/25@  03/19/30 NZD 13,190 53,257 85 53,172
3.69% Annual 1-day SOFR, 4.49% Annual 03/19/25@  03/19/30 USD 131,230 1,965,333 59,484 1,905,849
3.69% Annual 1-day SOFR, 4.49% Annual 03/19/25@  03/19/30 USD 31,687 483,228 48,699 434,529
3.71% Annual 1-day SOFR, 4.49% Annual 03/19/25@  03/19/30 USD 32,780 461,899 (40,041) 501,940
3.72% Annual 1-day SOFR, 4.49% Annual 03/19/25@  03/19/30 USD 98,263 1,356,939 (87,276) 1,444,215
3-mo. BBR, 4.78% Quarterly 3.72% Semi-Annual  03/19/25@  03/19/30 NZD 4,160 23,408 27 23,381
3.74% Annual 1-day SOFR, 4.49% Annual 03/19/25@  03/19/30 USD 52,160 680,256 194,373 485,883
3.77% Annual 1-day SOFR, 4.49% Annual 03/19/25@  03/19/30 USD 11,620 135,215 643 134,572
6-mo. PRIBOR, 3.79% Semi-Annual  3.78% Annual 03/19/25@  03/19/30 CZK 172,630 40,725 81 40,644
3.80% Annual 1-day SONIA, 4.70% Annual 03/19/25@  03/19/30 GBP 113,500 1,317,311 79,664 1,237,647
1-day SONIA, 4.70% Annual 3.80% Annual 03/19/25@  03/19/30 GBP 10,560 (122,108) 21,188 (143,296)
3.86% Annual 1-day SONIA, 4.70% Annual 03/19/25@  03/19/30 GBP 21,690 180,011 25,507 154,504
3.88% Annual 1-day SOFR, 4.49% Annual 03/19/25@  03/19/30 USD 33,680 220,904 (42,513) 263,417
3.91% Annual 1-day SONIA, 4.70% Annual 03/19/25@  03/19/30 GBP 50,160 295,261 281,855 13,406
3.93% Annual 1-day SOFR, 4.49% Annual 03/19/25@  03/19/30 USD 32,220 134,805 965 133,840
6-mo. NIBOR, 4.70% Semi-Annual  3.94% Annual 03/19/25@  03/19/30 NOK 58,310 (29,219) 12,677 (41,896)
4.03% Annual 1-day SOFR, 4.49% Annual 03/19/25@  03/19/30 USD 34,420 4,062 38,980 (34,918)
1-day SOFR, 4.49% Annual 4.10% Annual 03/19/25@  03/19/30 USD 130,560 394,825 342,563 52,262
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Centrally Cleared Interest Rate Swaps (continued)

Upfront

. , Premium Unrealized

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

Rate Frequency  Rate Frequency Date Date Amount (000) Value  (Received) (Depreciation)
4.10% Annual 6-mo. WIBOR, 5.80% Semi-Annual  03/19/25@  03/19/30 PLN 60,070 § 538219 § 172§ 538,047
4.18% Annual 6-mo. WIBOR, 5.80% Semi-Annual  03/19/25@  03/19/30 PLN 30,260 245,767 88 245,679
4.26% Annual 6-mo. WIBOR, 5.80% Semi-Annual  03/19/25@  03/19/30 PLN 22,960 167,827 67 167,760
6-mo. BBSW, 4.49% Semi-Annual  4.30% Semi-Annual  03/19/25®  03/19/30 AUD 4,150 31,781 30 31,751
4.40% Annual 6-mo. WIBOR, 5.80% Semi-Annual  03/19/25@  03/19/30 PLN 14,154 82,429 41 82,388
4.41% Annual 6-mo. WIBOR, 5.80% Semi-Annual  03/19/25@  03/19/30 PLN 27,690 157,700 79 157,621
4.42% Annual 6-mo. WIBOR, 5.80% Semi-Annual  03/19/25®  03/19/30 PLN 9,436 53,012 27 52,985
6-mo. WIBOR, 5.80% Semi-Annual  4.64% Annual 03/19/25@  03/19/30 PLN 17,340 (58,191) 48 (58,239)
4.67% Annual 6-mo. WIBOR, 5.80% Semi-Annual  03/19/25®  03/19/30 PLN 20,710 64,177 59 64,118
6-mo. WIBOR, 5.80% Semi-Annual  4.70% Annual 03/19/25@  03/19/30 PLN 26,130 (71,568) 72 (71,640)
4.71% Annual 6-mo. WIBOR, 5.80% Semi-Annual  03/19/25@  03/19/30 PLN 33,340 89,602 93 89,509
4.82% Annual 6-mo. WIBOR, 5.80% Semi-Annual  03/19/25®@  03/19/30 PLN 15,155 23,198 42 23,156
4.91% Annual 6-mo. WIBOR, 5.80% Semi-Annual  03/19/25@  03/19/30 PLN 31,110 19,631 86 19,545
4.98% Annual 6-mo. WIBOR, 5.80% Semi-Annual  03/19/25®  03/19/30 PLN 15,155 (1,345) 42 (1,387)
3-mo. JIBAR, 7.75% Quarterly 7.46% Quarterly 03/19/25@  03/19/30 ZAR 147,130 (108,990) 93 (109,083)
3-mo. JIBAR, 7.75% Quarterly 751% Quarterly 03/19/25®  03/19/30 ZAR 103,270 (66,929) 65 (66,994)
3-mo. JIBAR, 7.75% Quarterly 7.56% Quarterly 03/19/25@  03/19/30 ZAR 46,690 (24,323) 29 (24,352)
3-mo. JIBAR, 7.75% Quarterly 7.78% Quarterly 03/19/25®  03/19/30 ZAR 122,060 (6,108) 74 (6,182)
3-mo. JIBAR, 7.75% Quarterly 7.82% Quarterly 03/19/25@  03/19/30 ZAR 93,890 2,045 4,854 (2,809)
4.02% Annual 3-mo. TELBOR, 4.52% Quarterly 03/19/25@  03/19/30 ILS 15,020 19,926 47 19,879
4.03% Annual 3-mo. TELBOR, 4.52% Quarterly 03/19/25@  03/19/30 ILS 14,900 17,248 46 17,202
6.07% Semi-Annual  1-day MIBOR, 7.15% Semi-Annual  03/19/25@  03/19/30 INR 481,790 29,103 63 29,040
6.13% Semi-Annual  1-day MIBOR, 7.15% Semi-Annual  03/19/25®  03/19/30 INR 184,580 5,550 24 5,526
6.20% Semi-Annual  1-day MIBOR, 7.15% Semi-Annual  03/19/25@  03/19/30 INR 774,920 (2,410) 103 (2,513)
6.23% Semi-Annual  1-day MIBOR, 7.15% Semi-Annual  03/19/25@  03/19/30 INR 573,950 (11,349) 76 (11,425)
6.28% Semi-Annual  1-day MIBOR, 7.15% Semi-Annual  03/19/25@  03/19/30 INR 612,940 (26,730) 81 (26,811)
6.28% Semi-Annual  1-day MIBOR, 7.15% Semi-Annual  03/19/25@  03/19/30 INR 194,005 (8,180) 26 (8,206)
6.29% Semi-Annual  1-day MIBOR, 7.15% Semi-Annual  03/19/25@  03/19/30 INR 194,005 (9,021) 26 (9,047)
1-day CORRA, 3.25% Semi-Annual  3.03% Semi-Annual N/A 08/02/34 CAD 5,695 11,430 33,343 (21,913)
1-day SONIA, 4.70% Annual 3.59% Annual N/A 08/02/34 GBP 1,455 (78,535) 10,145 (88,680)
6-mo. EURIBOR, 2.57% Semi-Annual  2.49% Annual N/A 08/07/34 EUR 465 3,120 1,523 1,597
1-day SONIA, 4.70% Annual 3.55% Annual N/A 08/05/34 GBP 1,140 (65,402) 5,770 (71,172)
6-mo. BBSW, 4.49% Semi-Annual  3.98% Semi-Annual N/A 08/06/34 AUD 3,380 (60,731) 36 (60,767)
6-mo. BBSW, 4.49% Semi-Annual  4.20% Semi-Annual N/A 08/06/34 AUD 5,020 (33,894) 37,368 (71,262)
6-mo. EURIBOR, 2.57% Semi-Annual  2.27% Annual N/A 10/03/34 EUR 5,870 (66,554) (976) (65,578)
1-day SOFR, 4.49% Annual 3.24% Annual N/A 10/03/34 USD 7,755 (545,278) 434 (545,712)
6-mo. EURIBOR, 2.57% Semi-Annual  2.11% Annual 03/19/25@  03/19/35 EUR 31,960 (710,500) (5,044) (705,456)
6-mo. EURIBOR, 2.57% Semi-Annual  2.12% Annual 03/19/25@  03/19/35 EUR 121,470  (2,630,243)  (582,563)  (2,047,680)
6-mo. EURIBOR, 2.57% Semi-Annual  2.12% Annual 03/19/25®  03/19/35 EUR 17,700 (372,947) 29,015 (401,962)
3.68% Annual 1-day SOFR, 4.49% Annual 03/19/25@  03/19/35 USD 36,860 1,157,679 1,110,888 46,791
3.69% Annual 1-day SOFR, 4.49% Annual 03/19/25@  03/19/35 USD 18,320 556,339 57,074 499,265
3.81% Annual 1-day SONIA, 4.70% Annual 03/19/25@  03/19/35 GBP 38,120 970,819 (52,860) 1,023,679
1-day SONIA, 4.70% Annual 3.83% Annual 03/19/25@  03/19/35 GBP 9,960 (230,229) 30,421 (260,650)
1-day SONIA, 4.70% Annual 3.90% Annual 03/19/25®  03/19/35 GBP 29,130 (460,460) 40,716 (501,176)
1-day SONIA, 4.70% Annual 3.93% Annual 03/19/25@  03/19/35 GBP 27,520 (362,269)  (210,707) (151,562)
4.00% Annual 1-day SOFR, 4.49% Annual 03/19/25@  03/19/35 USD 17,750 99,787 91,338 8,449
4.05% Annual 1-day SONIA, 4.70% Annual 03/19/25@  03/19/35 GBP 29,580 39,166 234,436 (195,270)
4.13% Annual 1-day SOFR, 4.49% Annual 03/19/25@  03/19/35 USD 72,360 (358,344)  (303,047) (55,297)
1.91% Annual 6-mo. EURIBOR, 2.57% Semi-Annual  03/19/25@  03/19/55 EUR 81,200 4,278,092 (124,147) 4,402,239
1.92% Annual 6-mo. EURIBOR, 2.57% Semi-Annual  03/19/25@  03/19/55 EUR 10,200 511,765 34,570 477,195
1.94% Annual 6-mo. EURIBOR, 2.57% Semi-Annual  03/19/25@  03/19/55 EUR 7,360 340,731 (7,918) 348,649
1-day SOFR, 4.49% Annual 3.53% Annual 03/19/25@  03/19/55 USD 17,620  (1,197,032) 14,929 (1,211,961)
1-day SONIA, 4.70% Annual 3.93% Annual 03/19/25@  03/19/55 GBP 46,720  (2,749,604) 157,321 (2,906,925)
1-day SONIA, 4.70% Annual 4.16% Annual 03/19/25@  03/19/55 GBP 15,170 (175,545)  (197,850) 22,305

$1,621,209 $2407,103 § (785,89%4)

@ Forward Swap.
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OTC Total Return Swaps

Gross

Accrued Notional

Unrealized Net Value of Amount

Payment Termination Appreciation Reference Net Asset

Reference Entity Frequency ~ Counterparty®® Date Net Notional ~ (Depreciation) Entity  Percentage

Equity Securities Long/Short ............. Monthly Bank of America N.A.® 02/16/28 $ 53,068,199 $ (8,350,507)@ § 44,442,584 11.3%

Monthly Bank of America N.A.@ 02/16/28 12,449,116 5,517,256 17,697,318 9.6

Monthly Barclays Bank PLC® 01/22/26 30,913,072 (1,984,092)@ 28,925,495 13.0

Monthly Barclays Bank PLC" 01/22/26 33,039,625 (2,222,407)0 31,886,611 18.0

Monthly BNP Paribas SAY 05/27/25 48,315,755 (4,478,373)% 43,606,363 9.3

Monthly BNP Paribas SA” 05/27/25 (37,635,892) 524175 (37,924,774) 1.7

Monthly Citibank N.A.™ 02/24/28 30,438,704 642,554 31,219,144 1.6

Monthly Citibank N.A.® 02/24/28 48,988,416 (950,057)@ 48,113,271 15

Monthly Goldman Sachs Bank USA® 08/17/26 76,500,482 (2,396,579)¢) 74,355,784 29

Monthly Goldman Sachs Bank USA® 08/17/26 16,686,833 (948,479)%) 16,009,539 15

Monthly HSBC Bank PLC") 02/09/28 31,346,531 (550,868)™) 31,099,443 6.8

Monthly HSBC Bank PLC™ 02/09/28 55,354,313 (6,338,781)) 47,923,569 8.6

Morgan Stanley & Co.
Monthly International PLC® 10/03/28 (1,737,694) (1,096,905)@  (3,182,626) 4.0
Morgan Stanley & Co.

Monthly International PLC@® 10/03/28 55,746,102 1,856,433 57,041,391 3.8
SG Americas Securities

Monthly LLc@d) 12/11/25 31,093,736 (3,337,549)@ 27,708,750 5.6
SG Americas Securities

Monthly LLce@) 12/11/25 7,013,177 3,393,40049 10,591,500 29

$(20,720,779) $ 469,513,362

@ The Fund receives the total return on a portfolio of long positions underlying the total return swap. The Fund pays the total return on a portfolio of short positions underlying the total

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

©  Amount includes $275,108 of net dividends and financing fees.

©  Amount includes $269,054 of net dividends and financing fees.

©  Amount includes $3,485 of net dividends and financing fees.

®  Amount includes $(1,069,393) of net dividends and financing fees.
®  Amount includes $231,019 of net dividends and financing fees.

™ Amount includes $813,057 of net dividends and financing fees.

©  Amount includes $(137,886) of net dividends and financing fees.
@ Amount includes $(74,912) of net dividends and financing fees.

© Amount includes $(251,881) of net dividends and financing fees.
®  Amount includes $(271,185) of net dividends and financing fees.
™) Amount includes $(303,780) of net dividends and financing fees.
&) Amount includes $1,091,963 of net dividends and financing fees.
@ Amount includes $348,027 of net dividends and financing fees.
@) Amount includes $561,144 of net dividends and financing fees.
Amount includes $47,437 of net dividends and financing fees.

@) Amount includes $(184,923) of net dividends and financing fees.
The following are the specified benchmarks (plus or minus a range) used in determining the variable rate of interest:

(ae)

(d) (b) )
Range: 0-20 basis points 0-26 basis points 0-30 basis points
Benchmarks: USD - 1D Overnight Bank Funding Rate (OBFR01) USD - 1D Overnight Bank Funding Rate (OBFR01) USD - 1D Overnight Bank Funding Rate (OBFR01)
(h) 0] ()
0-50 basis points 0-20 basis points 0-20 basis points
USD - 1D Overnight Bank Funding Rate (OBFR01) USD - 1D Overnight Bank Funding Rate (OBFR01) USD - 1D Overnight Bank Funding Rate (OBFR01)
") () ()
0-40 basis points 15-20 basis points 0-20 basis points
USD - 1D Overnight Bank Funding Rate (OBFR01) USD - 1D Overnight Bank Funding Rate (OBFR01) USD - 1D Overnight Fed Funds Effective Rate
(FEDLO1)
) (v) (x)
15-65 basis points 0-20 basis points 0-20 basis points
USD - 1D Overnight Fed Funds Effective Rate USD - 1D Overnight Bank Funding Rate (OBFR01) USD - 1D Overnight Bank Funding Rate (OBFR01)
(FEDLO1)
(@) (ab) (ad)
15-20 basis points 15-20 basis points 0-20 basis points
USD - 1D Overnight Fed Funds Effective Rate USD - 1D Overnight Fed Funds Effective Rate USD - 1D Overnight Bank Funding Rate (OBFRO01)
(FEDLO1) (FEDLO1)
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(af)
0-20 basis points
USD - 1D Overnight Bank Funding Rate (OBFR01)
The following table represents the individual long and short positions and related % of
values of the equity securities underlying the total return swap with Bank of America ‘ Basket
N.A. as of period end, termination date 02/16/28: Security Shares Value _ Value
) Trading Companies & Distributors
. ﬁk": WESCO International, IN....................... 94354 § 17,074,300  384%
aske .
Security Shares Value  Value Total Reference Entity —Long.................. M
Reference Entity — Long Reference Entity — Short
Common Stocks Common Stocks
Aerospace & Defense
Aerospace & Defense )
Howmet Aerospace, INC................oceevvienn.. 223,996 § 24,498,443 55.1% Boeing Co........ooovii (143,295) (25,363.215) _(571)
- Automobile Components
Building Products .
Lennox International, ING..........vovovorso. 34543 21047050 474 Magna International, Inc. ......................... (93,051) (3,888,601) _ (8.8)
. Automobiles
Chemicals )
CF Industries Holdings, ING....................... 289,098 24665841 555 Stellantis NV (804712) __ (11.675,992) (26.3)
DuPont de Nemours, InC............coovvvvivnnnn, 319,066 24,328,783 54.7 Capital Markets
Nutrien Ltd. ... 354,488 15,863,338  35.7 Brookfield Corp., Class A ..........ovvvvivinnnnn. (436,826)  (25,095,654)  (56.5)
64,857,962 Intercontinental Exchange, Inc. ................... (110,430) (16,455,174)  (37.0)
Diversified Consumer Services KKR & Co, Inc., ClassA..............ocoevnnnnn, (167,177)  (24,727,150)  (55.6)
H&R BIOCK, INC. ... 289,155 15,278,950 344 (66,277,978)
Electronic Equipment, Instruments & Cgmmunications Equipment
Components Cisco Systems, INC. .....vvevvveiiiiiiieiane, (436,774)  (25,857,021) (58.2)
FlexLtd. ... 456,675 17,531,753 394 Health Care Equipment & Supplies
Food Products Baxter International, InC...................o.veen. (626,275)  (18,262,179)  (41.1)
General Mills, INC.........oovvvi i 380,733 24,279,343 546 Health Care Providers & Services
Ground Transportation CVSHealthCorp. .........ocovviiiiiin, (550,263) _ (24,701,306) (55.6)
Canadian Pacific Kansas City, Ltd. ................ 340,818 24,664,999 555 Household Durables
Uber Technologies, INC...........ovvvvvivininnne. 404,379 24,392,141 54.9 Whirlpool COMP. ...vvviiee e (110,355)  (12,633,440) (28.4)
49,057,140 Independent Power and Renewable Electricity
Hotels, Restaurants & Leisure Producers
Yum! Brands, INC. ... 62,148 8,337,776 1838 AES COM. .o (382,246) (4,919,506)  (11.1)
Insurance Industrial Conglomerates
Principal Financial Group, InC. .................... 323,406 25,034,859 563 M CO0. et (9,642) (1,244,686)  (2.8)
Machinery Insurance
Caterpillar, INC.......vvvviv i 8,150 2,956,494 6.7 AONPLC, ClassA......c.ooviiiiiiiieinns (63,322)  (22,742,730) (51
Stanley Black & Decker, InC..............c.coevens 305,076 24,494,562  55.1 Arthur J Gallagher & Co............c.ovvviiinins, (29,159) (8,276,782) (18
27,451,046 (31,019,512)
Multi-Utilities Interactive Media & Services
Consolidated Edison, InC................coooovenins 272,605 24,324,544 547 Match Group, INC. .....voveviiieriiieiea (9,122) (298,381)  (0.7)
Qil, Gas & Consumable Fuels IT Services
Cenovus Energy, InC..........oooviiiiinn, 584,516 8,855,417 199 International Business Machines Corp............. (110,035)  (24,188,994)  (54.4)
Pharmaceuticals Life Sciences Tools & Services
Zoetis, Inc., Class A ..., 149,366 24,336,202  54.8 ReWVItY, INC....v i (47,146) (5,261,965)  (11.8)
Specialty Retail Multi-Utilities
BestBuy Co.,InC..........c.ovvviiiiiin 284,415 24,402,807  54.9 SEMPIA. ettt (211,105)  (18,518,131) (41.7)
Technology Hardware, Storage & Peripherals Qil, Gas & Consumable Fuels
Seagate Technology Holdings PLC................ 279,338 24,109,663  54.3 Enbridge, INC......ovvvveviiiiee e (396,357)  (16,817,427) (37.8)
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% of % of
Basket Basket
Security Shares Value  Value Shares Value  Value
Passenger Airlines 0Oil, Gas & Consumable Fuels (continued)
Southwest Airlines Co...........oovvviiviinns (742,022) § (24,946,780)  (56.1)% Canadian Natural Resources Ltd. ................. 110,509 $ 3,411,413 19.3%
Real Estate Management & Development ConocoPhillips ... 209,684 20,794,362 _117.5
CBRE Group, Inc., CIass A ...........ccvven... (69,098)  (9,071,876)  (20.4) 37,725,594
Residential REITs
Semiconductors & Semiconductor Equipment . o
Texas INSUUMENtS, INC. ..+ .vvvvreereeeeees (37,759)  (7,080,190) (15.9) Equity Residental. .......oovvveinens 363,089 25,337,667 1432
Software Specialty Retail
0aEIE COMD. ++ oo (144068)  (24.007491)  (540) Bath & Body Works, INC..............covviinninn. 399,347 15,482,683 _ 87.5
Total Reference Entity — Short.................. (356,034,671) Technology Hardware, Storage & Peripherals
W o T T T HPIINC 471,592 15,388,047  86.9
Net Value of Reference Entity — Bank of
AmericaN.A. ...........c..ooeviiiiiiiiiiis, $ 44,442,584 Total Reference Entity —Long.................. 331,929,960

The following table represents the individual long and short positions and related
values of the equity securities underlying the total return swap with Bank of America

N.A. as of period end, termination date 02/16/28:

Reference Entity — Short
Common Stocks
Aerospace & Defense

BOBING CO..e v (179,868)  (31,836,636) (179.9)
% of Howmet Aerospace, INC.........c.ovvvvvviinnenns (147,571) (16,139,840)  (91.2)
(]
Basket (47,976,476)
Security Shares Value  Value Consumer Finance
. Ally Financial, INC..........oovvviiiiiiannn. 843,593 30,377,784) (171.6
Reference Entity — Long y ( ) ) (719
Common Stocks Diversified Telecommunication Services
. Verizon Communications, Inc. .................... (282,929) (11,314,331)  (63.9)
Biotechnology
AMGEN, INC...ve e 3,567 $ 929,703 5.3% Electric Utilities
) . NRGENergy, INC. ......oovvvieiiiiiiinanan, (322,811)  (29,124,009) (164.6)
Electronic Equipment, Instruments &
Components Energy Equipment & Services
Arrow Electronics, InC..............coooiiiiinnnn. 226,904 25,667,380  145.0 Transocean Ltd..............oooiiii (3,897,388)  (14,615,205) (82.6)
Entertainment Financial Services
Netflix, InC........coovieii 34,706 30,934,152 1748  FiservInc.............. (144,710)  (29,726,328) (168.0)
Food Products Food Products
Conagra Brands, INC...............ooooviiiiinns 904,372 25,096,323  141.8 Lamb Weston Holdings, Inc. ...................... (233,612)  (15,612,290) (88.2)
Tyson Foods, Inc., Class A..............coeeeiee. 4,262 244,809 14 Hotels, Restaurants & Leisure
25,341,132 Hilton Worldwide Holdings, Inc. ................... (120,384)  (29,754,110) (168.1)
Health Care Equipment & Supplies
- Household Durables
Boston Scientific Corp. .............ooovvvininnn. 336,988 30,099,768 1701 ehome. . ... (443725)  (29.161607) (164.8)
Health Care Providers & Services Toll Brothers, InC............oooooii, (18,666) (2,350,983)  (13.3)
Cardinal Health, Inc...................ocoons 12,849 1,519,651 8.6 (31,512,590)
HCAHealthcare, Inc............coovvviiiiiiinnn 97,599 29,294,340 165.5 Machinery
30,813,991 DEEre & CO. ...evvveeei e (68,537)  (29,039,127) (164.1)
Hotels, Restaurants & Leisure
AraMark ... 468,399 17,475,967 98.7 - .
’ o XM Hol INC. oo, 1 21,21 4,
EXpedia Group, INC. .......vveveeeeeveeereiee, 93819 17481204 988 Sirus XM Holdings, Inc (36,018) (621,210) _(46)
34,957,261 Metals & Mining
Teck Resources Ltd., Class B..................... (325,212)  (13,180,842) (74.5)
Insurance
Chubb Ltd......coov 107,511 29,705,289  167.8 Oil, Gas & Consumable Fuels
Marsh & McLennan Cos., InC...................... 139,105 29,547,293  167.0 Williams Cos., INC. ...vvvvviiiiiiiiiia (273,911)  (14,824,063)  (83.8)
59,252,582
Oil, Gas & Consumable Fuels
APA COID. ottt 585,527 13,519,819 76.4
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Schedule of Investments (continued)
December 31, 2024

BlackRock Systematic Multi-Strategy Fund

% of % of
Basket Basket
Security Shares Value  Value Security Shares Value  Value
Specialized REITs Pharmaceuticals
Weyerhaeuser Co. .........oovvvviiiiiieiinn. (580,969) § (16,354,277) (92.4)% Bristol-Myers Squibb Co. ................oocee. 523,419 § 29,604,579  102.4%
Total Reference Entity — Short ................. 314,232,642) Specialty Retail
Net Value of Reference Entity — Bank of AutoZong, INC. ... 9,305 29,794,610  103.0
AmericaN.A. ... m Lowe's Cos., INC....ovvvvevi i 119,424 29,473,843  101.9
59,268,453
The following table represents the individual long and short positions and related Tobacco
values of the equity securities underlying the total return swap with Barclays Bank Altria Group INC.... ... ove oo 563,693 29475507  101.9
PLC as of period end, termination date 01/22/26: Total Reference Entity —Long................ 462,511 660
% of Reference Entity — Short
Basket Common Stocks
Security Shares Value  Value Chemicals
Reference Entity — Long Corteva, INC. .o (517,581)  (29,481,414) (101.9)
Common Stocks Containers & Packaging
Chemicals Ball COM. vt (531,003)  (29,274,195) (101.2)
Eastman Chemical Co. .................ooeeenns 252,629 § 23,070,080 79.8% Electric Utilities
Diversified Telecommunication Services FirstEnergy Corp. ..o (271,163)  (10,786,864) (37.3)
AT&T, INC.. o 543,083 12,366,000 42.8 Entertainment
Electric Utilities Walt DISNEY CO. ... eeeveeeeeei e (238,817)  (26,592,273)  (91.9)
American Electric Power Co., Inc................ 321,161 29,620,679  102.4 Health Care Providers & Services
Exelon Com......oovviiinniiiin, 591,096 __ 22248853 _ 769 CVS Health COrp. v vovveoeevee (661,524)  (29.695,812) (102.7)
51,869,532
Food Products Hotel & Resort REITs
Host Hotels & Resorts, Inc. ..................... 447,407 7,838,571 271
Campbell SOUp €O v v 520678 21805995 754 0st Fotels & Resorts, fnc ( . ) 2D
Ground Transportation Household Durables
, DR HOMON, INC. oo (50,387) (7,045111)  (24.4)
Avis Butget Group, Inc..........o.oovveveenne. 126240 __ 10.176.206 _ 35.2 PUREGIOUD, INC.... . v (259.307)  (28.238,532) (97.6)
Hotels, Restaurants & Leisure (35,283,643)
McDonald’s Corp. .....ovvvviiiiiiiien 101,228 29,344,985 1014 Insurance
Royal Caribbean Cruises Ltd. ................... 34,566 7,974,030 27.6 MetLife. Inc (278004)  (22.762.967) (78.7)
37,319,015 Prudential Financial, INC.......................... (142,324)  (16,869,664) (58.3)
Household Durables (39,632,631)
Lennar Corp., Class A .......cvviviiieiiiinenns 139,748 19,057,435 65.9 Life Sciences Tools & Services
Insurance Danaher Corp. ....ovvvvieiiii i (23,319) (5,352,876)  (18.5)
Allstate Comp. ...vvvvieeiii i 23,786 4,585,703 15.9 Media
American International Group, Inc. .............. 117,769 8,573,583 29.6
; ’ Do t Corp., Class A ..o, 70,741) __ (25,172,91 7.
Hartford Financial Services Group, Inc. . ... 272714 29834912 103.1 Comeast Corp., Class (670.741) __(25172910) _(87.0)
12,994,198 Mle talls N Milr"fifngl 1 29,702477) (102
Metals & Mining Cleveland-Cliffs, InC.............c.ooviiiiiinnn (3,159,838)  (29,702,477) (102.7)
Freeport-McMoRan, InC...................o..ee 482,650 18,379,312 63.5 0Oil, Gas & Consumable Fuels

R Enbridge, InC. ..o (727,997)  (30,888,913) (106.8)
Multi-Utilities .

,_ Murphy Ol COMp. . ..o (1,037,724)  (31,401,528) (108.5)
Dominion ENergy, ING. .....vvvvveerivvnnenenss 547,866 __ 29,508,063 _102.0 Occidental Petroleum COrp...................... (643773)  (31,808,824) (110.0)
Oil, Gas & Consumable Fuels (94,099,265)
APACOMD.. et 736,198 16,998,812  58.8 -

' Do P Airl
Marathon Petroleum Corp...............cov.ee 51,207 7,980,376 276 Souitment Alines Co (454730)  (15288,023) (52.9)
Valero Energy Corp. ......ovvvveveeniiiininnns 194,078 23,792,022 822 T T ' — -
48,771,210 Specialized REITs

. Iron Mountain, INC. ...........uvveeeiieeens.. (248,107)  (26,078,527)  (90.2)
Passenger Airlines
American Airlines Group, Inc. ................... 1,654,967 28,846,075 99.7
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Schedule of Investments (continued)
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BlackRock Systematic Multi-Strategy Fund

% of % of
Basket Basket
Security Shares Value  Value Security Shares Value  Value
Technology Hardware, Storage & Peripherals Health Care Providers & Services
Dell Technologies, Inc., ClassC................. (254,310) § (29,306,684) (101.3)% Labcorp Holdings, Inc. ..........ooviiviiiinn, 91,488 20,980,028 65.8%
Total Reference Entity — Short................ 433,586,165) Health Care REITs
Net Value of Reference Entity — Barclays Ventas INC. ..o 70,714 4,164,348 13.1
BankPLC..............cooiiiii $ 28,925,495 .
_— Hotels, Restaurants & Leisure
. o » Booking Holdings, Inc. ... 4,855 24121679 757
The following table represents the individual long and short positions and related
values of the equity securities underlying the total return swap with Barclays Bank Household Durables
PLC as of period end, termination date 01/22/26: TopBUld COMP.......covv 24,101 7,503,605 _ 235
Household Products
% of Colgate-Palmolive Co. ..............ccccvvvvnn... 268,543 24413244 766
Basket Kimberly-Clark COrp.............oevveeiveeennn., 185,528 24311589  76.2
Security Shares Value  Value 48.724.833
Reference Entity — Long Independent Power and Renewable Electricity
Common Stocks Producers
Aerospace & Defense Vistra Comrp. .« 177,129 24,420,775 76.6
General Dynamics COrp. .........oovvviiiiieannns 45,511 11,991,693 37.6% Industrial REITs
Lockheed Martin Corp..........o.ovvvvviniinnnnn. 50,520 24,549,689  77.0 Rexford Industrial Realty, Inc. .................... 4,462 172,501 0.5
36,541,382 Insurance
Biotechnology AflaC, INC. ... 241,371 24967416 783
AMGEN, INC. .. 52,763 13,752,148 431 American International Group, Inc................. 181,978 13,247,998 416
Biogen, Inc. ... 165,041 25,238,070 792 Chubb Ltd. .o 78,405 21,663,302  67.9
Gilead Sciences INC. ......vvvvvvveeiiiiiiiiiinn 54,151 5,001,928 15.7 59.878.716
43,992,146 Media
Building Products Charter Communications, Inc., ClassA ........... 18,579 6,368,324  20.0
Allegion PLC ... 68,212 8,913,944 27.9 .
Builders FirstSource, INC...........ovovvvvvvinnnn. 103,226 14754092 463 Oil, Qas & Consumable Fuels
23 668.036 Hf Sinclair Corp. ..o 559,403 19,607,075 61.5
e Phillips 86 ... ..o 37,345 4,254,716 13.3
Chemicals TCENErgy COom.. .. vveeaeieieeaieeaein 397,875 18,513,124  58.1
MOSAIC CO. ...t 5,349 131,478 04 Valero Energy Corp. .....ovvvvevevininininannnn. 155,226 19,029,155 59.7
Construction & Engineering 61,404,070
MasTec, INC....oo e 184,599 25,131,308 78.8 Pharmaceuticals
Construction Materials Merck & Co., InC. ... 94,294 9,380,367 29.4
CRHPLC . s 260,393 24,091,560 75.6 Professional Services
Containers & Packaging \L/ei@o;:ol:jiqgs, IInc .............................. 122522 ?gg;ésgg ;gg
Crown HOIAINgS, INC......oeeeeeeeeeeeeeeeeeeii 5,811 480512 15 erisk Analytics, InG. ...........cooooveemrinnn ' 090, :
Electric Utilii 37,014,418
ectric Utilities o
NEXEra ENergy, INC. ... .r.vvoveeeeeeeeee 3137 24801 07 Residential REITs
Southemn Co. oo 105,862 8714560 273 Equity Residential ......................oi 167,834 12,043,768 _ 378
8,939,451 Semiconductors & Semiconductor Equipment
Electronic Equipment, Instruments & Microchip Technology, Inc. ....................... 155,355 8,909,609 279
Components Specialty Retail
CDW Corp/DE....ooeiiie 139,199 24,226,194 76.0 Gap, INC. .. 1,029,006 24,315,412 76.2
Jabil, INC..v e 1,578 227,074 0.7 TIXCOS, INC. e 58,494 7,066,660 229
24,453,268 31,382,072
Financial Services Technology Hardware, Storage & Peripherals
Fidelity National Information Services, Inc. ........ 142,658 11,522,487 36.1 NEtAPD, INC... v 207,171 24,048 410 754
Food Products
Tyson Foods, Inc., Class A ..............ooeeenin 229,315 13,171,854 41.3
Ground Transportation
Canadian National Railway, Co. .................. 25,910 2,630,124 8.3
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December 31, 2024

BlackRock Systematic Multi-Strategy Fund

% of % of
Basket Basket
Security Shares Value  Value Security Shares Value  Value
Textiles, Apparel & Luxury Goods Hotels, Restaurants & Leisure
Crocs, INC... v 226,572 § 24,816,431 77.8% Marriott International, Inc., Class A................ (88,389) § (24,655,228) (77.3)%
NIKE, Inc., Class B .........cccovvviiiiiiinnn, 149,596 11,319,930 355
Household Durables
__ 36,136,361 PUREGIOUD, INC. ..+ (539) (58,697)  (0.2)
Total Reference Entity —Long ................. 631,407,490 i
. — Industrial Conglomerates
Reference Entity — Short Honeywell International, INC........................ (53,454)  (12,074,724) (37.9)
Common Stocks Machinery
Automobiles AGCO COMP.. v (267,611) (25,016,276)  (78.4)
Stellantis NV ... (996,496) (13,004,273)  (40.8) CummInS, INC.....vvvee e (31,244) (10,891,658)  (34.2)
Beverages PACCAR, INC. ... (224,776) (23,381,200) (73.3)
Xylem, InC. ... 207,2 24 24) (754
COCa-COA CO.. v (392443)  (24433501) (76.6) yiem, in¢ (207,205) __(24,039924) = (754)
(83,329,058)
Broadline Retail .
) Office REITs
Kohl's COFP -------------------------------------- (821 1421) (11 y532,751) (362) BXP, INC. vt (82,775) (6,155,149) (193)
Capital Markets .
0Oil, Gas & Consumable Fuels
Nanaq INC. .. (312,743) (24,178,161) (758) APA COFp ........................................ (926 060) (21 ,382,725) (671)
Chemicals ConocoPhillips. ..o (87,911) (8,718,134)  (27.3)
Albemarle Corp. ... .o (173,449) (14,930,490)  (46.9) Devon Energy Corp. ..........ooooeiiiiiinn, (123,999) (4,058,487)  (12.7)
Corteva, INC...vvv e (429,469) (24,462,554)  (76.7) Diamondback Energy, Inc. ....................... (14,256) (2,335,561) (7.3)
Sherwin-Williams Co. ........ovvvviviiiiiiinns, (385) (130,873)  (0.4) Kinder Morgan, Inc..................oo, (422,105) (11,565,677)  (36.3)
(39,523,917) (48,060,584)
Commercial Services & Supplies Semiconductors & Semiconductor Equipment
Waste Management, Inc......................... (117,930) (23,797,095  (74.6) Broadcom, INC. .........oooiiiiii (68,247) _ (15,822,384)  (49.6)
Construction Materials Software
Martin Marietta Materials, Inc. .................... (41,149) (21,253,459)  (66.7) Workday, Inc., ClassA ..o (84,602) (21,829,854)  (68.5)
Consumer Finance Specialty Retail
American EXpress CO. ....ovvvvvvriiniiiiiins (83,374) (24,744,569)  (77.6) Lithia Motors, Inc., ClassA....................... (67,866) (24,257,344)  (76.1)
Consumer Staples Distribution & Retail Textiles, Apparel & Luxury Goods
Dollar General Corp. .......ovveveieiiianannn, (139,272) (10,559,603)  (33.1) Tapestry, InC. ..o (390,564) (25,515,546)  (80.0)
Walgreens Boots Alliance, Inc..................... (1,333,629) (12,442,759)  (39.0)
Tobacco
(23,002,362) Philip Morris International, Inc...................... (56,117) (6,753,681)  (21.2)
Diversified Telecommunication Services Total Reference Entity — Short ................. (599,520,879)
Lumen Technologies, InC.................ovvvnie. (638,287) (3,389,304) _(10.6) Net Value of Reference Entity — Barclays Bank
Electric Utilities PLC ... § 31,886,611
Entergy COrp. .....oviiiiiii (1,102) (83,554)  (0.3)
Xcel Energy, Inc.............ooooonnni (89.429) _ (6,038.246) _(18.9) The following table represents the individual long and short positions and related
(6,121,800) values of the equity securities underlying the total return swap with BNP Paribas SA
Electrical Equipment as of period end, termination date 05/27/25:
Eaton CorpPLC ... (17,872) (5,931,181)  (18.6)
% of
Entertainment Basket
Warner Bros Discovery, Inc., ClassA ............. (2,310,027) (24,416,985)  (76.6) Security Shares Value  Value
Ground Transportation Reference Entity — Long
XPO,INCe e (72,265) (9,477,555)  (29.7) Common Stocks
Health Care Providers & Services Automobiles
Cencora, INC.....vovvvivi (99,149) (22,276,797)  (69.9) General Motors CO. . vvv v 324,784 $ 17,301,244 39.7%
MCKeSSON COP. ... (43,060) (24,540,325)  (77.0) -
Molina Healthcare, InC.............ccovvviiinnns (13,843) (4,029,005)  (12.6) Diversified Consumer Services
UnitedHealth Group, InC..........ccooovvviininnns (49,913) (25,248,990)  (79.2) H&R Block, InC..........cooeii 560,028 _ 29,591,880 _ 67.8
(76,095,117) Electric Utilities
Health Care REITs Southern Co. ... 356,632 29,357,946 67.3
Healthpeak Properties, Inc........................ (5,259) (106,600)  (0.3)
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% of % of
Basket Basket
Security Shares Value  Value Security Shares Value  Value
Ground Transportation 0il, Gas & Consumable Fuels
Union Pacific Corp.......oovvvviiiiien 130,029 § 29,651,813 68.0% Kinder Morgan, InC. ...........ccooovvviiiininnns, (350,685)$  (9,608,769)  (22.0)%
Health Care Providers & Services Passenger Airlines
Quest Diagnostics, INC............ccoooviiiiininn. 198,766 29,985,839 68.8 Southwest Airlines Co. ..........ooovviiiiiininn. (439,222)  (14,766,644)  (33.9)
UnitedHealth Group, Inc. ..., 24434 12,360,183 283 . . .
—_— Semiconductors & Semiconductor Equipment
42,346,022 Advanced Micro Devices, INC. ...................... (245,639) (29,670,735) (68.0)
g\r(izzecr:::nt Power and Renewable Electricity Specialized REITs
Vistra Corp ......................................... 119 919 16 533 233 379 Iron Mountain‘ InC """""""""""""""""" (39!253) 4Y125Y883) ﬂ)
Media Trading Companies & Distributors
Charter Communications, Inc., Class A.............. 85086 29164928  66.9 United Rentals, InC. ..o (38,509) _(27.127,280) _(622)
Total Reference Entity — Short ................... (288,424,650)
Metals & Mining . .
Barrick Gold Corp 1917370 29.719.235 66.2 Net Value of Reference Entity — BNP Paribas SA . § 43,606,363
NEWMONt COMP. ... evv e 788,805 29,359,322  67.3
50 078,557 The following table represents the individual long and short positions and related
Oil. Gas & Consumable Fuels T values of the equity securities underlying the total return swap with BNP Paribas SA
Ov;ntiv Inc 490001 19845040 455 as of period end, termination date 05/27/25:
Specialty Retail % of
Gap, INC. e 1,252,354 29,593,125  67.9 Basket
) L . Security Shares Value  Value
Wireless Telecommunication Services .
T-Mobile U.S., INC. ......oovveiiieiiiieie, 133952 29,567,225  67.8 Reference Entity — Long
Total Reference Entity —Long.................... 332,031,013 Common Stocks
Reference Entity — Short Aerospace & Defense
Common Stocks RTX COM. .ot 211,676 § 24495147  (64.6)%
Aerospace & Defense Beverages
TranSDigm Group, NCe e (231423) (29,683,499) (681) Brown-Forman Corp., ClassB ..................s 30,561 1,160,707 (31)
Air Freight & Logistics Building Products
United Parcel Service, Inc., Class B................. (166,586) _(21,006495) (48.2) Carlisle Cos, InC. ... 12,358 4558125 (12.0)
Broadline Retail Consumer Finance
MaCY'S, INC..... e (1,741,196) _ (29,478,448) _ (67.6) Ally Financial, Inc...........o.ooooi 219,921 7,919,355  (20.9)
Chemicals Containers & Packaging
DOW, INC. e e (76,370) _ (3,064,728) _ (7.0) Avery Dennison COrp. .............ooiiiiiiiin, 929 173,844 (0.5
Consumer Finance Electric Utilities
Capital One Financial COrp. ..............c..c....... (84,986) __(15,154,703) _(34.7) Edison Internafional ........oovovvioiies 21763 16,907,158 (44.6)
Health Care Providers & Services Electronic Equipment, Instruments &
MCKeSSON COIP. ... (51,880) _ (29,566,931) _(67.8) Components
- Zebra Technologies Corp., ClassA................ 520 200,834 (0.5)
Hotel & Resort REITs . .
Host Hotels & ReSOS, INC. ... .vvevveerrennns (1,246.253) (21,834352)  (50.1) Energy Equipment & Services
e Halliburton Co. ..o 940,325 25,567,437  (674)
Hotels, Restaurants & Leisure . . .
Marriott International, Inc., CIass A.................. (108,928) (30,384,376)  (69.7) Financial Services
MGM Resorts Intemational . ........................ (179,072)  (6,204,845) (14.2) Equitable Holdings, Inc. ... 504,890 23815661  (628)
(36,589,221) Food Products
Independent Power and Renewable Electricity Archer-Daniels-Midland., Co. ..................... 387,142 19,558,414 (51.6)
Producers Bunge Global SA..........cooviiiiiii 250,194 19,455,085  (51.3)
AES COMP. .ttt (360,841)  (4,644,024) (10.6) 39,013,499
Industrial Conglomerates Ground Transportation
Honeywell International, Inc.....................o. (20,028)  (4,524,125) (10.4) Norfolk Southern Corp. ..., 94,902 22273499 (58.7)
Insurance Health Care Equipment & Supplies
; Medtronic PLC .........cooviiiiiiiien 4,846 387,099 1.0)
MetLife, INC. ... 92,560 7,578,813 174 ' '
( ) (1578813 _(174) Zimmer Biomet Holdings, Inc...................... 9,761 1,031,054 (2.7)
1,418,153
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% of % of
Basket Basket
Security Shares Value  Value Security Shares Value  Value
Health Care Providers & Services Electric Utilities
Quest Diagnostics, INC.............c.ovvviininnn. 10,001 § 1,508,751 (4.0)% NRG Energy, InC. ......coovvviiiiiiiiie (1,801) $ (162,486) 0.4%
Health Care REITs Electrical Equipment
Alexandria Real Estate Equities, Inc. .............. 249,072 24,296,973  (64.1) Emerson Electric Co..............ooviiiininnn, (97,547)  (12,089,000)  31.9
Hotel & Resort REITs Energy Equipment & Services
Host Hotels & Resorts, Inc. ..................oeee. 11,242 196,960 (0.5) Transocean Ltd...........ccovvviiiiiinns (274,306) (1,028,647) 2.7
Household Durables Financial Services
Mohawk Industries, Inc. ................ccoeinnt. 115,118 13,714,007  (36.2) Berkshire Hathaway, Inc., Class B................. (12,903) (5,848,672) 154
IT Services Fiserv, InC..........ooooiii (4,337) (890,906) 23
Tl 06, CRSSA. .. s omw @7 gl e s
VeriSign, INC......evivic e 126,728 26,227,627  (69.1) B ' 39Y836Y274
27,240,769 Health Care E & Suool (39,836,274)
e ealth Care Equipment & Supplies
Multi-Utilities .
DOMINION ENEIGY, INC. -+ v v veveeeeeee 275194 14821949  (39.1) HOIOGIG, ING. - (11,730 (845616) __ 22
WEC Energy Group, InC. .......oovvvviiiiiinnn. 158,879 14,940,981 39.4 Health Care Providers & Services
29,762,930 Elevance Health, InC............ccoooviiiinnn, (12,107) (4,466,272) 118
0Oil, Gas & Consumable Fuels Hotels, Restaurants & Leisure
Cheniere Energy, InC. ..........cooviiiiiiinnnn. 1,480 318,008 (0.8) Caesars Entertainment, Inc. ...................... (363,571) (12,150,543) 321
N Hilton Worldwide Holdings, Inc. ................... (6,004) (1,483,949) 39
Residential REITs
Camden Property Trust . ......oveoveeeeeeres. 212100 24613128  (64.9) \S/;?lr;“ecs'f ng"lfc' """"""""""""""""" g;?ﬁi ggg?gg 128
Invitation Homes, InC. .........oovvviiniiinnn. 634,910 20,298,073  (53.5) P ' 22’967'534 -
44,911,201 | (22,967,534)
nsurance
Semiconductors & Semiconductor Equipment
) Arthur J Gallagher & Co.............coovviviiinen (15,350) (4,357,097) 115
SkyWOl'kS Solutions, InC.................ooe 240,382 21,317,076 (562) Brown & Brown, INC......oovveeeiieiieann (2021443) (20,653,235) 545
Specialty Retail (25,010,332)
Bath & Body Works, InC...............ooeeiinan, 593,399 23,006,079  (60.7) IT Services
Murphy USA, InC. ... a012 _ 20577771 _(54.2) GoDaddy, ING., CIBSS A ... vvvveveeseeerese . (121500)  (23.980455) 632
43,583,850 Life Sci Tools & Servi
. ife Sciences Tools & Services
Total Reference Enfity —Long................... 374,353,944 AVAIOT, ING. v+ (127306)  (2662338) 7.1
Reference Entity — Short Charles River Laboratories International, Inc. ... (1,029) (189,953) 0.5
Common Stocks (2,872,291)
Aerospace & Defense Machinery
Huntington Ingalls Industries, Inc.................. (7,705) (1,456,014) 38 CnhIndustrial NV ... (1,316,735)  (14,918,608)  39.3
. Deere & Co. ..ot (1,319) (558,860) 1.5
Automobiles 15.477 468
FORd MOOT CO.. v v (1023830)  (10,135917) 267 (15477.468)
. . Media
Broadline Retail News Corp., CIass A ............................. (23,960) (659,858) 17
AMazon.com, INC........o.vvviiieiiieiieiiinns (89,739)  (19,687,839)  51.9
Macy's, INC........oovieieiie e (1,139,750)  (19,295,968)  50.9 Metals & Mining
(38 983 807) CIeVeland'CllﬁS, INC. v (625,147) (5,876,382) 15.5
- T Teck Resources Ltd., Class B..................... (301,924) (12,236,980)  32.3
Building Products 18.113.362
Carrier Global COrp.......vvvviiiiii i (204,988)  (13,992,481)  36.9 (18,113,362)
Fortune Brands Innovations, Inc................... (135,357) (9,248,944) 244 Oil, Gas & Consumable Fuels
(23,241,425 EQT COMP. ettt (554,810)  (25,582,289) 674
) Y Occidental Petroleum Corp......................... (116,198) (5,741,343)  15.1
Chemicals , ONEOK, INC.....veeveee e (248,119)  (24,911,148) 657
Air Products and Chemicals, Inc................... (77,782) (22,559,891) _ 595 Permian Resources COm. ... .o...verrrveerennns. (104,413) (1,501,459) 40
Consumer Finance (57,736,239)
Capital One Financial Corp.................oovu (6,622) (1,180,835) 3.1 Pharmaceuticals
Containers & Packaging BriStOI'MyerS SqUIbb CO v (160,209) (9,061 ,421) 23.9
AMCOTPLC ... (1,345444)  (12,660,628) 334 Viatris, InC..........oooo (1,464,643) _ (18,234,805) _ 48.1
(27,296,226)
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Schedule of Investments (continued)
December 31, 2024

BlackRock Systematic Multi-Strategy Fund

% of % of

Basket Basket
Security Shares Value  Value Security Shares Value  Value
Semiconductors & Semiconductor Equipment Machinery
Marvell Technology, Inc. ..............cooivinnt. (94,234) § (10,408,145)  27.4% Caterpillar, INC. ..o (16,508) $ (5,988,442) (19.2)%
Specialized REITs Total Reference Entity — Short................... (38,199,988)
Iron Mountain, InC. ..o, (19,174) (2,015,379) 53 Net Value of Reference Entity — Citibank N.A..... $ 31,219,144
Specialty Retail ) o »
Advance Auto Pars, INC. «....vvveeeeeeeenin (561,316)  (26,544,634)  70.0 The following table represents the individual long and short positions and related

Textiles, Apparel & Luxury Goods

VF COM.ve e (119.335)  (2560929) 68

Trading Companies & Distributors
United Rentals, Inc. ...........cooooviiiiiinn, (11,341)

Total Reference Entity — Short..................
Net Value of Reference Entity — BNP Paribas

(7.989,054)  21.1
(412,278,718)

$ (37,924,774)

The following table represents the individual long and short positions and related
values of the equity securities underlying the total return swap with Citibank N.A. as
of period end, termination date 02/24/28:

% of
Basket
Security Shares Value  Value
Reference Entity — Long
Common Stocks
Health Care Providers & Services
Tenet Healthcare Corp. ...........coovvviviiininnns 232,311 § 29,324,617  94.0%

Hotels, Restaurants & Leisure

values of the equity securities underlying the total return swap with Citibank N.A. as
of period end, termination date 02/24/28:

% of

Basket
Security Shares Value  Value
Reference Entity — Long
Common Stocks
Metals & Mining
Newmont Corp......oovveiieieii i 654,570 $ 24,363,095 50.7%
Residential REITs
Essex Property Trust, InC............ooovvvivnnnns 85,985 24,543,559 51.0

Textiles, Apparel & Luxury Goods

Ralph Lauren Corp., Class A ..............ooveees 111,701 25,800,697 53.6

Total Reference Entity —Long .................. 74,707,351
Reference Entity — Short

Common Stocks

Automobile Components

AptivPLC ..o (427,665)  (25,865,179)  (53.8)

Broadline Retail

Darden Restaurants, INC. oo 57,211 10,680,722 34.2 Kohl's Corp ....................................... (51 Y916) (72&901) (1 5)
Software Total Reference Entity — Short.................. (26,594,080)
Oracle Comp. ..o 176511 29413793 _ 942 Net Value of Reference Entity — Citibank N.A.... $ 48,113,271
Total Reference Entity —Long ................... 69,419,132
Reference Entity — Short The following table represents the individual long and short positions and related
Common Stocks values of the equity securities underlying the total return swap with Goldman Sachs
. Bank USA as of period end, termination date 08/17/26:

Automobiles
Tesla, INC...vvvv i (69,955)  (28,250,627)  (90.5) % of
Broadline Retail ‘ Basket
KONI'S COMP. . oo (20,726) (290,993)  (0.9) Security Shares Value _ Value
Insurance Reference Entity — Long
Prudential Financial, Inc............................ (30,962)  (3,669,926) (11.8) Common Stocks

Automobile Components

BorgWarner, InC.........ooovviiii i 765,900 $ 24,347,961 32.8%
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Schedule of Investments (continued)
December 31, 2024

BlackRock Systematic Multi-Strategy Fund

% of % of
Basket Basket
Security Shares Value  Value Security Shares Value  Value

Hotels, Restaurants & Leisure

Royal Caribbean Cruises Ltd........................ 78,615 § 18,135,695 24.4%

Insurance

Hartford Financial Services Group, Inc............... 226,288 24,755,907 33.3

Leisure Products

HasbroInc. ... 434,986 24,320,067 32.7

Professional Services

Booz Allen Hamilton Holdings, Corp., ClassA ....... 188,343 24,239,744 32.6
Software
Elastic NV ... 182,599 18,091,909 24.3

Total Reference Entity —Long.................... 133,891,283

Reference Entity — Short
Common Stocks

Chemicals

Albemarle COrp. ... (107,873)  (9,285,708)  (12.5)

Containers & Packaging

Packaging Corp. of America ...............coveunne. (10,172)  (2,290,022)  (3.1)
Metals & Mining
NUCOT COMP. et (167,403)  (19,537,604) (26.3)
Specialized REITs
Digital Realty Trust, Inc. ...........ccooviiiinenns. (90,827) (16,106,352)  (21.6)
Specialty Retail
Home Depot, INC. ... (31,661) (12,315,813)  (16.6)
Total Reference Entity — Short ................... (59,535,499)
Net Value of Reference Entity — Goldman Sachs

BankUSA ... § 74,355,784

The following table represents the individual long and short positions and related
values of the equity securities underlying the total return swap with Goldman Sachs
Bank USA as of period end, termination date 08/17/26:

% of
Basket
Security Shares Value  Value

Reference Entity — Long
Common Stocks

Aerospace & Defense

General Electric Co......oovvviiiiis 182,537 § 30,445,346  190.2%

Containers & Packaging

Packaging Corp. of America..................... 129,800 29,221,874 1825

Total Reference Entity —Long................. 59,667,220
Reference Entity — Short

Common Stocks

Broadline Retail

KOhI'S COMP. vt (1,031,788)  (14,486,303)  (90.5)

SCHEDULE OF INVESTMENTS

Electric Utilities
NextEra Energy, InC...........coooviiiiiiinns

(406,910) §(29,171,378) (182.2)%

Total Reference Entity — Short ................ (43,657,681)
Net Value of Reference Entity — Goldman
Sachs BankUSA............................ $ 16,009,539

The following table represents the individual long and short positions and related
values of the equity securities underlying the total return swap with HSBC Bank PLC
as of period end, termination date 02/09/28:

% of
Basket
Security Shares Value  Value

Reference Entity — Long
Common Stocks

Automobile Components

BorgWarner, InC............cooiviiiii e 927,622 $ 29,489,103 94.8%

Communications Equipment

Motorola Solutions, Inc......................... 63,231 29,227,265 94.0

Consumer Staples Distribution & Retail

Walmart, Inc. ... 336,200 30,375,670 97.7

Food Products

General Mills, InC. ..o, 268,066 17,094,569 55.0
Insurance

Allstate Corp.......ovvvieiiie s 130,490 25,157,167 80.9
Media

Omnicom Group, INC. .......oovvvieiiiennn. 340,245 29,274,680 941

Oil, Gas & Consumable Fuels

Targa Resources COrp. ......ooovvveiiiinannnns 82,579 14,740,352 474

Passenger Airlines

United Airlines Holdings, Inc. ................... 319,195 30,993,834 99.7

Pharmaceuticals

PAZEr, INC.....vie i 203,022 5,386,174 17.3
Specialty Retail
BestBuy Co.,InC. .......ooovvviiiii 342,741 29,407,178 94.5

Total Reference Entity —Long ...............
Reference Entity — Short

Common Stocks

241,145,992

Air Freight & Logistics

FedEx Corp.......oovvviiiiii (31,499) (8,861,614) (28.5)

Chemicals

Dow, INC...ovvveiii (670,473) (26,906,082)  (86.5)

Sherwin-Williams Co. ............ccoovviiinnn. (28,097) (9,551,013)  (30.7)
(36,457,095)

Consumer Finance

Capital One Financial Corp. .................... (82,388) (14,691,428) (47.2)

Consumer Staples Distribution & Retail

Kroger Co. ...t (476,888) (29,161,701)  (93.8)
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Schedule of Investments (continued) BlackRock Systematic Multi-Strategy Fund
December 31, 2024

% of % of
Basket Basket
Security Shares Value  Value Security Shares Value  Value
Electric Utilities Household Products
PGEE COrp.....vvviiiiiiiiieee (1,282,340) $ (25,877,621) (83.2)% CloroxX CO. v 43,823 § 7,117,293 14.9%
Health Care Equipment & Supplies Insurance
Baxter International, Inc. ...................... (1,009,918)  (29,449,209) (94.7) Allstate COMp.....ovvveiei e 128,013 24,679,626 51.5
Health Care Providers & Services Metals & Mining
DaVita, INC......oovii (194,939) (29,153,128)  (93.8) Pan American Silver Corp. ...............oooeee. 1,215,300 24,573,366 51.3
Hotels, Restaurants & Leisure Residential REITs
Boyd Gaming Corp..........ovvvvviiiiiiins (68,173) (4,945,269)  (15.9) Sun Communities, INC.............c.cvvviiniinn. 201,199 24,741,441 51.6
Independent Power and Renewable Semiconductors & Semiconductor Equipment
Electricity Producers KLA COMP. . e e 39,359 24,800,893 51.7
AES GO, (594,699) (7,653,776) _(24.6) Specialized REITs
Insurance American Tower Corp. ......vvvvvveeeiinneainnn.. 135,074 24,773,923 51.7
Prudential Financial, Inc........................ (78,950) (9,357,944)  (30.1) Crown Castle, INC......oovvvvviiiia 269,916 24,497,576 51.1
Oil, Gas & Consumable Fuels 49,271,499
Devon Energy Corp. ......coovvvvviiiiiiinnn (145,440) (4,760,251)  (15.3) Specialty Retail
Retail REITs Dick’s Sporting Good.s, InC. oo 6,010 1,375,328 2.9
Simon Property Group, ING. «......vvvvvveeeens. (56,196)  (9,677,513) (31.1) Total Reference Entity —Long ................. __ 305,667,416
Total Reference Entity — Short............... (210,046,549) Reference Entity — Short
Net Value of Reference Entity — HSBC Bank Common Stocks
PLC...oooo —$ 31,099,443 Air Freight & Logistics
United Parcel Service, Inc., ClassB .............. (195,658) (24,672,474)  (51.5)
The following table represents the individual long and short positions and related .
lues of the equity securities underlying the total ret thHSBCBankPLC ~ CoPital Markets
values ot e equity securities underlying the totai return swap wi an FactSet Research Systems, INC................... (25430)  (12,213520)  (25.5)

as of period end, termination date 02/09/28:
Construction & Engineering

% of Quanta Services, InC............oovviiiiinn. (71,097) (22,470,207)  (46.9)

Basket

Security Shares Value  Value

Consumer Staples Distribution & Retail
U.S. Foods Holding Corp...........ocovvvvennnnn. (360,129) (24,294,302)  (50.7)

Reference Entity — Long

Containers & Packaging

Common Stocks AMCOTPLC. ... (351,142) (3,304,246)  (6.9)
Aerospace & Defense -
Distributors
Northrop Grumman Corp. ............ovvvviennnn. 51,875 § 24,344,419 50.8%
TOXION, NG 73,657 5634024 118 LKQCorp. ..o (276,153) _ (10,148,623) _(212)
29,078,443 Electronic Equipment, Instruments &
Beverages Components
Constelation Brands, Inc., CIass A ............... 8026 1,773,746 37 Keysight Technologies, Inc. ...................... (127,476) __ (20,476,470) _(42.7)
Building Products Entertainment
Trane Technologies PLC ........vv.vvovvoeo. 31157 1507838 240 Take-Two Interactive Software, Inc................ (136,042) (25,042,611) _(52.2)

Food Product:
Consumer Staples Distribution & Retail ood rrocucts

SYS00 COMD. v+ v oo 1244 95,116 02 Lamb Weston Holdings, Inc....................... (193,857) (12,955,463)  (27.0)

Electric Utilities Hotels, Restaurants & Leisure

UG BTG sogy ot 26 REIRRCL T (e ke (109

EXElon COrp. . ovvoveeeiieie i 665,735 25,058,266 52.3 ’ 18Y885Y071
45,494,157 (18,885,071)

Life Sci Tool i
Food Products ife Sciences Tools & Services

Conagra Brands, ING. .~........ovvvovoon 485,806 13481117 284 lumina, InC........oovvvvii (72,026) (9,624,834) _(20.1)
. . Media
Health Care Providers & Services Comcast Corp., CIaSS A........vvvveveeee . (607206)  (22791819) (476)

Tenet Healthcare Corp. ..........cccovvvviiinnn. 192,778 24,334,367 50.8

il le Fuel
Hotels, Restaurants & Leisure Oil, Gas & Consumable Fuels

MGM Resorts Interational....................... 4771 22443186 468 Matador ResourCes CO. ..oy (1,529) 85.797) _ (02
Semiconductors & Semiconductor Equipment
Intel COMp....vvee e (627,626) (12,583,901)  (26.2)
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Schedule of Investments (continued) BlackRock Systematic Multi-Strategy Fund
December 31, 2024

% of % of
Basket Basket
Security Shares Value  Value Security Shares Value  Value
Technology Hardware, Storage & Peripherals Electronic Equipment, Instruments &
Dell Technologies, Inc., ClassC .................. (176,169) $ (20,301,716)  (42.4)% Components
1 0,
Trading Companies & Distributors Trimble, InC..........oooovi (343,352) § (24,261,252) 762.3%
FTAI Aviation Ltd.............ooooiiiii, (124,221) (17,892,793)  (37.3) Multi-Utilities
Total Reference Entity — Short................. (257,743,847) CenterPoint Energy, Inc.....................o (758,188) __ (24,057,305) 7859
Net Value of Reference Entity — HSBC Bank Oil, Gas & Consumable Fuels
PLC ... $ 47,923,569 Ovintiv, INC. v (9,087) (368,024) 1.6

) o » Personal Care Products
The following table represents the individual long and short positions and related Estee Lauder Cos, Inc., CIass A, ............... (325825  (24.430358) 7676

values of the equity securities underlying the total return swap with Morgan Stanley
& Co. International PLC as of period end, termination date 10/03/28:

Specialized REITs

EQUINX, INC.... e (13127)  (12,377,317) 3889
% of Specialty Retail
Basket Foot Locker, INC. ........vveeeeieeeeeiinnn. (885,326)  (19,264,694) 605.3
Security Shares Value _ Value Total Reference Entity — Short................ (139,659,783)
Reference Entity — Long Net Value of Reference Entity — Morgan
Common Stocks Stanley & Co. International PLC ............ $  (3,182,626)

Aerospace & Defense

General Electric CO. ....vviveviiiiiineiannns, 151,462 § 25262347 (793.8)% The following table represents the individual long and short positions and related
values of the equity securities underlying the total return swap with Morgan Stanley
& Co. International PLC as of period end, termination date 10/03/28:

Automobile Components

Lear Com. ...vveee e 259,872 24,609,879  (773.3)
Entertainment % of
Netflix, InC.......cooeviii i 11,745 10,468,553  (328.9) Basket

. . Security Shares Value  Value
Health Care Equipment & Supplies :
Becton Dickinson & CO..........vvveeeiiinnnnns, 38,464 8726328 (274.2) Reference Entity — Long
STERISPLC.....oviiiii i 8,681 1,784,466  (56.0) Common Stocks

10,510,794 Automobiles

Hotels, Restaurants & Leisure Ford Motor Co......vvvveeeiiiiiiiieeeeiis 1,506,417 $ 14,913,528 26.2%
Wynn Resorts Ltd...........ocooiiiiiiiins 253,017 21,799,945  (685.0) Electric Utilities
Insurance Exelon Corp.....ovvveii i 215,116 8,096,966 14.2
American International Group, Inc. .............. 158,286 11,523,221 (362.1) Energy Equipment & Services
Manuiife Financial COrp. . +..vvovvvvevvnee 236,599 1;522??2 (2283) HalibUMON CO. .. .. v eo s, 1122745 30527437 535

Metals & Mining Food Products

Bartick Gold COp.......v.vevevereeessee, 1385805 21481372 (674.9) Mondelez Interational, Inc., Class A.......... 432,398 _ 25827,133 453
Steel Dynamics, INC.........oovviviniiininnn. 667 76,085 (24) Hotels, Restaurants & Leisure

21,557,457 Camnival Corp. ....ovvveiii 1,176,339 29,314,368 514
Semiconductors & Semiconductor Equipment Multi-Utilities
Micron Technology, Inc...........coovviinnnn, 41,338 3,479,006  (109.3) SEMPIA. ...\ttt e 50,772 4,453,720 7.8
Total Reference Entity —Long ................ 136,477,157 Oil. Gas & Consumable Fuels
Reference Entity — Short TCENergy Corp. ...oovvviiiiiiiiiiie 647,378 30,122,498  52.8
Common Stocks Passenger Airlines
Capital Markets Delta Air Lines, InC.............oooovviiiininnn. 250,880 15,178,240 26.6
Intercontinental Exchange, Inc................... (23,654) (3,524,683) 110.7 Total Reference Entity —Long.................. 158,433,890
Consumer Staples Distribution & Retail Reference Entity — Short
Dollar Tree, INC. ..o (261,375)  (19,587,443) 615.5 Common Stocks
Containers & Packaging Building Products
Packaging Corp. of America..................... (52,364) _ (11,788,707) 3704 Johnson Controls International PLC ............... (370,423)  (29,237,487) (51.3)
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Schedule of Investments (continued)
December 31, 2024

BlackRock Systematic Multi-Strategy Fund

% of % of
Basket Basket
Security Shares Value  Value Security Shares Value  Value

Containers & Packaging
International Paper Co............covvvvviiinnnanns
Sealed Air Corp.. ..

(313,101) $ (16,851,096)  (29.5)%
(363,918)  (12,311,346)  (21.6)
(29,162,442)

Hotels, Restaurants & Leisure

Yum! Brands, INC. ...........oeeoieseeii . (184,740) (24,784719)  (435)

Household Durables

Whirpool COM. ... (141,505) (16,199,492)  (28.4)

Trading Companies & Distributors
United Rentals, Inc. ...........coooviiiiiinnn. (2,851)
Total Reference Entity — Short..................

Net Value of Reference Entity — Morgan
Stanley & Co. International PLC ...............

(2,008359)  (3.5)
(101,392,499)

$ 57,041,391

The following table represents the individual long and short positions and related
values of the equity securities underlying the total return swap with SG Americas
Securities LLC as of period end, termination date 12/11/25:

% of
Basket
Security Shares Value  Value

Reference Entity — Long
Common Stocks

Aerospace & Defense

HEICO COrp. . v 25,888 $ 6,154,613 22.2%

L3Harris Technologies, InC. ...................... 24,786 5,212,000 18.8
11,366,613

Chemicals

Eastman Chemical Co. ...................oovee 21,399 1,954,157 7.1

Communications Equipment

Motorola Solutions, InC.................oooivvii 52,273 24,162,149 87.2

Construction Materials

Eagle Materials, InC............coovviiiiiinanns 57,538 14,198,077 51.2

Diversified Telecommunication Services

Semiconductors & Semiconductor Equipment

QUALCOMM, INC. .. 13,355 § 2,051,595 74%

Specialized REITs

Extra Space Storage, Inc................oovviin. 8,092 1,210,563 44

VICI Properties, InC. .........oovviiiiiiiiinnnn. 11,223 327,824 1.2
1,538,387

Technology Hardware, Storage & Peripherals

HPINC. .o 75,653 2,468,557 8.9

Total Reference Entity —Long ................. 201,742,506

Reference Entity — Short
Common Stocks

Biotechnology

AbbVie, INC.....ovviii (100,556) (17,868,801)  (64.5)

Chemicals

Celanese Corp., ClassA...........coovviinnnns (103,893) (7,190,435)  (26.0)

Ecolab INC....vvvviii i (1,313) (307,662)  (1.1)

Lyondellbasell Industries NV, ClassA............. (35,130) (2,609,105) 9.4)
(10,107,202)

Diversified Consumer Services

Service Corporation International ................. (158,991) (12,690,662)  (45.8)

Health Care Providers & Services

Cardinal Health, Inc. ... (60,674) (7,175,914)  (25.9)

Centene Corp.......ovvviiiiiiiieeee (409,614) (24,814,416)  (89.6)

Humana, InC........ooovviiiii (101,058) (25,639,425)  (92.5)
(57,629,755)

Life Sciences Tools & Services

Bio-Rad Laboratories, Inc., ClassA............... (60,415) (19,846,932)  (71.6)
Machinery

Cummins, INC......ovvivviiii (38,309) (13,354,517)  (48.2)
Media

Sirius XM Holdings, Inc..............cooeiiiinn. (1,062,854) (24,233,071)  (87.5)

Oil, Gas & Consumable Fuels

Exx0N Mobil COMp. ..+ (46,142)  (4,963495) (17.9)

BCE, INC..o vt 745,088 17.271,140  62.3 Semiconductors & Semiconductor Equipment
Verizon Communications, Inc..................... 298,860 11,951,411 432 Entegris, INC. ... (94,328) (9,344,132)  (33.7)
29222551 NXP Semiconductors NV ........................ (531) (110,368)  (0.4)
Household Durabl QONVO, INC. oo (55,553) (3,884,821)  (14.0)
ousenol urables

Toll BIOES, INC. ..+ eeeveesereeeereen 188,778 23776589 858 13,339,321)

Total Reference Entity — Short................. (174,033,756)
Insurance Net Value of Reference Entity — SG Americas
Reinsurance Group of America, Inc. .............. 120,374 25,715,498 92.8 Securities LLC . §  27.708.750
Machinery
Otis Worldwide COrp. ..., 54,207 5,020,110 _ 181 The following table represents the individual long and short positions and related
Media values of the equity securities underlying the total return swap with SG Americas
Omnicom Group, INC. ..., 206,122 17,734,737 640 Securities LLC as of period end, termination date 12/11/25:
Metals & Mining % of
Freeport-McMoRan, Inc. ..............ooovivvnn 633,687 24,130,801 87.1 Basket
Southern Copper Corp. ..........oovvviiinennn. 200,226 18,246,595 65.8 Security Shares Value  Value

42,377,396 .
. Reference Entity — Long

Passenger Airlines
Delta Air Lines, INC. .........vveeveeeeieeeeii 2,580 156,090 0.6 Common Stocks

Aerospace & Defense

RTX COrpP. e 255,105 $29,520,751  278.7%
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Schedule of Investments (continued)
December 31, 2024

BlackRock Systematic Multi-Strategy Fund

% of % of
Basket Basket
Security Shares Value  Value Security Shares Value  Value
Chemicals Food Products
OlNCOrP. .+ 26,236 $§ 886,777 8.3% KraftHeinz Co. .......ooovviii (970,151) $(29,793,337) (281.3)%
Communications Equipment Health Care Providers & Services
Cisco Systems, INC........ovvviiiiiiiiie, 176,902 10,472,598 98.9 The Cigna Group . .....oovvevvieiiiiieiienn (106,127) _ (29,305,910) (276.7)
Consumer Staples Distribution & Retail IT Services
Target Corp. ..o 61,269 8,282,343 78.2 International Business Machines Corp............... (132,576)  (29,144,182) (275.1)
Health Care Providers & Services Total Reference Entity — Short ................... (91,049,281)
Universal Health Services, Inc., Class B............. 166,107 29,802,918 281.4 Net Value of Reference Entity — SG Americas
. . SecuritiesSLLC ............ooiii $ 10,591,500
Specialty Retail —_—
Home Depot, INC. .. 58,293 22,675,394 2141
Total Reference Entity —Long.................... 101,640,781
Reference Entity — Short
Common Stocks
Consumer Finance
American EXpress Co..........c.ovvvviiiiiiiiininn. (9,454)  (2,805,852) (26.5)
Balances Reported in the Statements of Assets and Liabilities for Centrally Cleared Swaps and OTC Swaps
Premiums Premiums Unrealized Unrealized
Description Paid Received Appreciation Depreciation
Centrally Cleared SWaps® .. ... .ttt $ 38,481,254 $(2,413,413) $ 24,048,415 $(26,774,979)
L O T — — 11,933,818 (32,654,597)

@ Includes cumulative appreciation (depreciation) on centrally cleared swaps, as reported in the Schedule of Investments. Only current day'’s variation margin is reported within the
Statements of Assets and Liabilities and is net of any previously paid (received) swap premium amounts.

Derivative Financial Instruments Categorized by Risk Exposure

As of period end, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:

Foreign
Currency Interest
Commodity Credit Equity Exchange Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts® ................... $ — $ — — — $31,660,388 $ — $31,660,388
Forward foreign currency exchange contracts
Unrealized appreciation on forward foreign currency exchange
CONMACES. ..t — — — 12,420,565 — — 12,420,565
Swaps — centrally cleared
Unrealized appreciation on centrally cleared swaps®............. — — — — 23,962,173 86,242 24,048,415
Swaps — OTC
Unrealized appreciation on OTC swaps; Swap premiums paid . ... — — 11,933,818 — — — 11,933,818
$ — — $11,933818 $12,420,565 $55622,561 $ 86,242 $80,063,186
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on futures contracts® ................... $ — 95 — $ — 3 — $28139,685 $ —  $28,139,685
Forward foreign currency exchange contracts
Unrealized depreciation on forward foreign currency exchange
CONMTACES. ..t — — — 12,194,551 — — 12,194,551
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Schedule of Investments (continued) BlackRock Systematic Multi-Strategy Fund
December 31, 2024

Derivative Financial Instruments Categorized by Risk Exposure (continued)

Foreign
Currency Interest
Commodity Credit Equity Exchange Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Swaps — centrally cleared
Unrealized depreciation on centrally cleared swaps®............. $ — $1947721 § — — $24748,067 $§ 79,191 $26,774,979
Swaps — OTC
Unrealized depreciation on OTC swaps; Swap premiums
TECEIVEA vttt ettt — — 32,654,597 — — — 32,654,597
$ — $1947,721 $32,654,597 $12,194,551 $52,887,752 $§ 79,191 $99,763,812

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

For the period ended December 31, 2024, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity Exchange Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Net Realized Gain (Loss) from:
FULUrES CONraCES .. ... $ — 3 — § 3166556 $ — $15596,634 § — $18,763,190
Forward foreign currency exchange contracts ..................... — — — (4,397,303) — — (4,397,303)
SWAPS vttt — 13,299,055 (28,976,851) — (3,218,966) 11,630,258 (7,266,504)
$ — §$13299,055 §$(25810,295) $(4,397,303) $12,377,668 §$11,630,258 § 7,099,383
Net Change in Unrealized Appreciation (Depreciation) on:
FULUIES CONtracts . ....ove et $ — $ — — — $30,828,249 $ — $30,828,249
Forward foreign currency exchange contracts ..................... — — — 2,565,092 — — 2,565,092
SWAPS vttt — (9,589,509) (252,522) — 1,216,159 (3,826,025)  (12,451,897)

R
|

$(9589,509) $ (252,522) $ 2,565,092 $32,044,408 $(3,826,025) $ 20,941,444

Average Quarterly Balances of Outstanding Derivative Financial Instruments

Futures contracts:

Average notional value Of CONMIACES — I0NG. . .. ... et ettt et e et $2,276,442,416

Average notional value of CONMTACES — SNOTE . . . ... ... e 1,761,096,473
Forward foreign currency exchange contracts:

Average amounts PUIChASEd — N USD .. ...ttt e e 1,081,067,574

Average amoUNtS SOIA — N USD ...ttt ettt ettt et 1,047,708,462
Credit default swaps:

Average notional value — BUY PrOTECHON . . ... ...ttt et e 16,465,528

Average notional value — SEIl PrOTECHON . ... ... et ettt 329,216,907
Interest rate swaps:

Average notional Value — PayS fIXEA FALE. . ... ...ttt et e 2,108,355,160

Average notional value — reCEIVES fIXEU FALE . . ... ...ttt e e 2,291,228,877
Inflation swaps:

Average notional Value — PaYS fIXEA Fate. . . ... ..ottt e 110,182,033

Average Notional ValUE — FECEIVES fIXEA TAIE . . . ...ttt ettt ettt ettt et ettt e e e et e e et 138,719,330
Total return swaps:

AVErage NOLIONAI VAIUE . ... ..ttt sttt ettt et ettt ettt e ettt 375,294,111

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

Derivative Financial Instruments — Offsetting as of Period End

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

Assets Liabilities
Derivative Financial Instruments
FUBUIES COMIIACES . . . ..\ e ettt ettt et ettt et et e e e e e e e e et e e e e e e $ 4,249,251 $ 1,956,679
Forward foreign CUrrency eXChange CONIACES . . . ... ...ttt ettt ettt et 12,420,565 12,194,551
92 2024 BLackRock ANNUAL FINANCIAL STATEMENTS AND ADDITIONAL INFORMATION

BNM0225U-4277402-13506325



Schedule of Investments (continued) BlackRock Systematic Multi-Strategy Fund

December 31, 2024
Assets Liabilities
SWAPS — CENTANlY ClEAIBA. . . ..\ttt et ettt e ettt e e e e e $ — $ 142,533
SWADS — O C ) e 11,933,818 32,654,597
Total derivative assets and liabilities in the Statements of Assets and Liabilities. ............o.ooii i 28,603,634 46,948,360
Derivatives not subject to a Master Netting Agreement or similar agreement (‘MNA”) .. ..o e (4,249,251) (2,099,212)
Total derivative assets and liabilities SUDJECTT0 @n MINA . .. ..o e $ 24,354,383 $ 44,849,148

@ Includes unrealized appreciation (depreciation) on OTC swaps and swap premiums paid/(received) in the Statements of Assets and Liabilities.

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

Derivative

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

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

Australia & New Zealand Bank Group . .........oouvververiereaiiiieiaiiennns $ 3837 § (3,837) $ — — 8 —
Bank of America N.A.. ... 5,824,061 (5,824,061) — — —
Barclays Bank PLC ... 1,332,326 (1,332,326) — — —
BNP Paribas SA ... 2,186,683 (2,186,683) — — —
Citbank NA . 2,953,469 (2,227,532) — — 725,937
Deutsche Bank AG. ... ... 546,395 (163,154) — — 383,241
Goldman Sachs International . ...........covvviiiieiii i 549,203 (549,203) — — —
HSBC Bank PLC. ... 279,417 (279,417) — — —
JPMorgan Chase Bank N.A. ... i 789,246 (789,246) — — —
Morgan Stanley & Co. International PLC ............cccoviiiiiiiii 1,944,454 (1,347,179) — — 597,275
Royal Bank of Canada ...........coveiiiiiiiiiii 3,152,874 (124,748) — — 3,028,126
SG Americas SecuritieS LLC. ..o 3,393,400 (3,337,549) — — 55,851
Societe GENETAlE ... .. 13,592 (13,592) — — —
Standard Chartered Bank. .............ooiiiiiiiiii 994,350 (225,817) — — 768,533
State Street Bank and Trust Co. ........ooviiiii 309,650 (309, 650) — — —
Toronto-Dominion Bank ...........c.ooiiiiiiiii 6,819 — — 6,819
UBS AG ..ttt 74,607 (74,607) — — —
§ 24354383 § (18,788,601) $ — — § 5,565,782

Derivative

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

Counterparty Counterparty for Offset® Pledged® Pledged® Liabilities©®

Australia & New Zealand Bank Group ...........c.ouvvverreiniiaeaiieinennns $ 32912 § (3,837) $ — — § 29,075
Bank of America N.A. ... 8,358,496 (5,824,061) — — 2,534,435
Barclays Bank PLC . ... 6,247,786 (1,332,326) — — 4,915,460
BNP Paribas SA. ... 4,513,117 (2,186,683) — (2,326,434) —
Citbank NA. 2,227,532 (2,227,532) — — —
Deutsche Bank AG ... ... 163,154 (163, 154) — — —
Goldman Sachs Bank USA ........viii i 3,345,058 — (2,910,000) 435,058
Goldman Sachs International ..............c.ooiiiiii i 3,196,420 (549, 203) — — 2,647,217
HSBC BanK PLC ...ttt 7,392,689 (279,417) — (780,000) 6,333,272
JPMorgan Chase Bank N.A. ... 813,867 (789,246) — (24,621) —
Morgan Stanley & Co. International PLC..............ccoviviiiiiiiiiie 1,347,179 (1,347,179) — — —
Royal Bank of Canada. ..........ooiuviiiii i 124,748 (124,748) — — —
SG Americas SecuriieS LLC ..o 3,337,549 (3,337,549) — — —
Societe GENErale. ... . 94,852 (13,592) — (81,260) —
Standard Chartered Bank . ...........oovveiiie i 225,817 (225,817) — — —
State Street Bank and Trust Co...........ovvviiiii i 503,652 (309,650) — — 194,002
UBS AG. ittt 2,924,320 (74,607) — — 2,849,713
$ 44849148 § (18,788,601) $ — (6,122,315)  $ 19,938,232

@ The amount of derivatives available for offset is limited to the amount of derivative assets and/or liabilities that are subject to an MNA.
® Excess of collateral received/pledged, if any, from the individual counterparty is not shown for financial reporting purposes.
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Schedule of Investments (continued)
December 31, 2024

BlackRock Systematic Multi-Strategy Fund

© Net amount may also include forward foreign currency exchange contracts that are not required to be collateralized.
@ Net amount represents the net amount receivable from the counterparty in the event of default.
() Net amount represents the net amount payable due to the counterparty in the event of default.

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. For a description of the input levels and information about the Fund’s

policy regarding valuation of financial instruments, refer to the Notes to Financial Statements.

The following table summarizes the Fund’s financial instruments categorized in the fair value hierarchy. The breakdown of the Fund’s financial instruments into major

categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Assets
Investments
Long-Term Investments
Asset-Backed SECUMHES . . ... .vvvert e $ — $ 92,117,297 — $ 92,117,297
COMMON SEOCKS ...ttt ettt ettt et 763,400,706 — — 763,400,706
Corporate BONAS . . . ... — 4,070,042,782 — 4,070,042,782
Non-Agency Mortgage-Backed Securities ...............coooviiiiiiiiiiiinins — 1,718,247,228 — 1,718,247,228
Preferred Securities
Capital TIUSE ... — 1,769,061 — 1,769,061
U.S. Government Sponsored Agency Securities .............oovvvviiiiiniannn. — 778,371,979 — 778,371,979
Short-Term Securities
Money Market FUNAS . ......oooei 9,202,298 — — 9,202,298
U.S. Treasury Obligations. . .......ouveei e — 14,901,516 — 14,901,516
$ 772,603,004 $6,675,449,863 — $7,448,052,867
Derivative Financial Instruments‘®
Assets
EQUItY CONrACES . . ..o vt e $ — $ 11,933,818 $ — $ 11,933,818
Foreign Currency Exchange Contracts ..........c.eveiiiiiiiiiiiieiiiieiiieeaies — 12,420,565 — 12,420,565
Interest Rate CONracts. .........veiee e 31,660,388 23,962,173 — 55,622,561
(013 T=Y 0T =T — 86,242 — 86,242
Liabilities
Credit CONMTACES .. ... — (1,947,721) — (1,947,721)
EqUity CONtracts . ... .veeee e — (32,654,597) — (32,654,597)
Foreign Currency Exchange Contracts ............o.vvvviieiiiiiiiiiiiiiiinanns — (12,194,551) — (12,194,551)
Interest Rate ContractS. .......ooueiee (28,139,685) (24,748,067) — (52,887,752)
Other COMTACES. . . .+ ve et — (79,191) — (79,191)
$ 3,520,703 $ (23,221,329) $ — $ (19,700,626)

@ Derivative financial instruments are swaps, futures contracts and forward foreign currency exchange contracts. Swaps, futures contracts and forward foreign currency exchange
contracts are valued at the unrealized appreciation (depreciation) on the instrument.

See notes to financial statements.
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Statements of Assets and Liabilities
December 31, 2024

BlackRock
Strategic Global  BlackRock Systematic
Bond Fund, Inc.® Multi-Strategy Fund
ASSETS
Investments, at value — unaffiliated®. ... .. .. i $ 806,617,232 $ 7,438,850,569
Investments, at value — affiiated(® ... .. .. .. 37,033,697 9,202,298
L7 T 69,581 1,996,305
Cash pledged:
Collateral — OTC AeNVALIVES ... ...ttt ettt ettt ettt e et ettt et e e et et ettt et — 50,002,000
FUIUTES CONITACES . . . .ttt et e et et et et e e 11,563,791 29,616,500
CeNrally CIBAIBA SWADS .. . .+ttt ettt ettt ettt et e e e e et e e e et et ettt e e e 18,168,230 46,307,000
Foreign cUrrency, at ValUE! .. ... .. . 40,929,707 26,107,397
Receivables:
LR YTy (1T 0T 3T 444 584 —
7 — 156,181,262
L= ANESF e eTo] 4110110 =T 19,537 —
L0701 =TS =T =T 3T 1,421,439 13,771,228
Dividends — UNaffiliated . ... . e 10,550 1,265,316
DIVIAENS — AffllAEA. . . . ..o 37,625 249,474
Interest — UNAfIIAIEA . ... ... .. 7,863,552 59,505,137
PrINCIPAI PAYAOWNS . . ettt ettt — 379
Variation margin on fUBUTES COMTACES . . ... ... ettt ettt ettt ettt 1,032,827 4,249,251
Variation margin on Centrally ClEarea SWAPS. . ... ...ttt ettt et ettt e 1,281,913 —
SWaAP PrBMIUMS PG .ottt ettt ettt ettt et et e e e e e e 175,402 —
Unrealized appreciation on:
Forward foreign Currency eXChange CONTACES . . ... ...ttt ettt et et et ettt et 7,747,518 12,420,565
L O 0 385,269 11,933,818
PrEPAI EXPENSES . .. ettt e e 63,764 132,940
L0t ST 934,866,218 7,861,791,439
LIABILITIES
Cash received:
Collateral — OTC AEIVALIVES .. ...\ttt ettt ettt e ettt e e et et e et ettt ettt e ettt ettt 13,000 9,050,000
Collateral — TBA COMMIIMENLS . .. ..ottt ettt ettt ettt et ettt ettt e e ettt ettt ettt et e e e e 40,000 —
OPHONS WHHEEN, At VAIUE S ...t 1,524,425 —
TBA sale commItments, at ValUe . .. ... o 19,537 —
Payables:
INVESIMENES PUICNASEA . . .ttt ettt ettt ettt e ettt e ettt e 107,596,477 741,083,610
3 T — 176,529,129
ACCOUNEING SEIVICES TEES ...ttt ittt ettt ettt et e ettt ettt e et ettt e ettt et e ettt ettt e e e 52,388 285,242
FaXe (a1 =L To g (=TT PP — 322,896
Capital Shares TEABEMEA . .. ...ttt et e e e 1,436,642 11,698,607
LTS (o101 = A TP 131,396 132,333
Deferred foreign Capital GaIN taX. . ... ... 10,638 —
0T T 6,859 —
Income dividend dIStIDULIONS . ... ... ettt 413,923 —
INVESTMENE AAVISOMY fEES ...\ttt ettt et ettt e ettt et e 269,646 4,347,923
[ eTot (o R T MO o= R =Y 1,372 11,232
L 0T e ToTeT B oTo I 1= T 37,498 68,656
PIIMCIDAL PAYUPS. . .ttt 1,605 —
PO OSSNl S . . . .ottt 118,941 123,811
SerVICE AN ISt UM BES .. 19,268 83,746
TrANS O @GNt FBS . . . .ottt e 69,140 2,968,097
Variation margin on fUBUTES COMTACES . . . ... ...ttt ettt et e e 88,617 1,956,679
Variation margin on Centrally ClEarea SWAPS. . .. .. ..ottt et e et — 142,533
SWAP PIrEMIUMS FECEIVEA . .« vttt ettt ettt ettt et et et e et e et e ettt e et e e ettt ettt e e et e e ettt ettt e e e 11,479 —
Unrealized depreciation on:
Forward foreign Currency eXChange CONITACES . . . ... ..o ittt ettt et et et ettt 8,228,970 12,194,551
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Statements of Assets and Liabilities (continued)

December 31, 2024
BlackRock
Strategic Global  BlackRock Systematic
Bond Fund, Inc.® Multi-Strategy Fund
(OO o $ 851,587 $ 32,654,597
Unfunded floating rate 10an INTErESES. . . .. ...t e e et 6,427 —
L0} =TT 120,949,835 993,653,642

Commitments and contingent liabilities

N NS 1S = S T $ 813,916,383 $6,868,137,797
NET ASSETS CONSIST OF

L= 110 07T $ 918,009,821 $7,156,554,505
ACCUMUIALEA 0SS . . . v vttt ettt ettt e ettt ettt et e ettt e ettt e e e (104,093,438) (288,416,708)
NE T AS S E T S ..ttt ettt e e e $ 813,916,383 $6,868,137,797
@ Consolidated Statement of Assets and Liabilities.

®) Investments, at Cost — UNAMIIAIEA . ... ...\ vt e $ 830,287,917 $ 7,365,065,004
© Investments, at COSt — @MfIIAEA. . .. .. ...ttt ettt et e e $ 36,485,330 $ 9,202,298
@ FOrEIGN CUITENCY, BE COSE. .. ..\ ettt et ettt et e et e e $ 41,534,478 $ 26,773,481

(&) PIOMIUMS TEORIVEA . ...ttt et ettt e et e et ettt et e e e e e e e e et ettt e e e e e $ 1,474,043 $ —
O Proceeds from TBA SIE COMMIIMENTS. . . .. ...\ttt ettt e $ 19,537 $ —
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Statements of Assets and Liabilities (continued)
December 31, 2024

BlackRock
Strategic Global  BlackRock Systematic
Bond Fund, Inc.® Multi-Strategy Fund
NET ASSET VALUE
Institutional
NEEASSEES . vttt ettt $ 526,429,619 $6,301,630,436
SRAIES OULSIANGING . . . ettt ettt 101,379,499 623,744,384
NEEASSEE VAIUE. . . ettt ettt e et e e $ 5.19 $ 10.10
Shares QUINOTIZEM . . . . ... e 1 billion Unlimited
P VU .t $ 0.10 $ 0.001
Investor A
NEEASSEES . vttt ettt $ 79,627,875 $ 359,115,146
SRAIES OUESIANGING . . . ettt et e 15,345,264 35,598,677
NEEASSEEVAIUE. . ..ttt e e $ 5.19 $ 10.09
Shares QUINOTIZEM . . . . ... e 1 billion Unlimited
P VAIUE .ttt $ 0.10 $ 0.001
Investor C
NEE ASSEES . v vttt ettt et $§ 2,979,833 $ 15,507,862
SRArES OUESIANGING . . . .ottt et 574,740 1,549,723
NEEASSEEVAIUE. . . ..ttt $ 5.18 $ 10.01
Shares QUINOTIZEM . . . . ... e 1 billion Unlimited
P VAIUE .. $ 0.10 $ 0.001
Class K
NEE BSSEES . vttt ettt $ 204,879,056 $ 191,884,353
SRAIES OUESIANAING . . . .ottt et e e 39,488,672 19,007,716
NEESSEEVAIUE. . ..ttt e e $ 5.19 $ 10.10
Shares @UINOMIZEA . .. ... ..t 1 billion Unlimited
P VAIUE .. $ 0.10 $ 0.001
@ Consolidated Statement of Assets and Liabilities.
See notes to financial statements.
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Statements of Operations
Year Ended December 31, 2024

BlackRock
Strategic Global BlackRock Systematic
Bond Fund, Inc.® Multi-Strategy Fund

INVESTMENT INCOME
Dividends — UNaffliated . . ... ..o $ 294,773
Dividends — affllAted . ... ... 1,743,949
INtErESt — UMt . ... o e e e 38,607,899
Otherincome — UnaffiliAted .. ...... oo —
FOreign taXes WIthNEId ... e e (110,932)
QL0 0L TS] (41T 180T = 40,535,689
EXPENSES
INVESIMENE AAVISOTY . . . .ottt ettt e ettt ettt 3,956,273
Transfer agent — ClasSs SPECIfIC . . .. .. ...ttt 966,714
(0113 (0T =13 328,907
Service and distribUtion — Class SPECIFIC ... . ...ttt 225,313
(01 1=TXS1 ] = 172,899
ACCOUNTING SBIVICES . . .« ottt e sttt ettt et e e ettt ettt et ettt e ettt et ettt 122,758
REGISIALION. . . . ot 103,769
PrINtING @NA POSIAGE . . . .ot 67,000
DIrECIOrS AN OffICET . ..ottt 15,977
X 410 =T 1o —
AdMINIStration — CIAaSS SPECIfIC . . ..+ttt ettt e et —
MISCRIIANBOUS ...ttt ettt ettt ettt et e ettt e e e 46,633
Total expenses eXClUdING INTErEST EXPENSE . . ... ...ttt ettt e ettt et 6,006,243
Interest expense — Unaffiliated . ... oo e 915
0] == 0T T 6,007,158
Less:
Administration fees waived by the Manager — Class SPECIfiC. . . . . ... ..ot e —
Fees waived and/or reimbursed by the MaNAGET ... ... ... v (993,310)
Transfer agent fees waived and/or reimbursed by the Manager — class SPeCifiC............oviiii i (670,121)
Total expenses after fees waived and/or FEIMDUISEA . . ... ..ot et 4,343,727
[N S0 TS SY (1= a1 Voo 1P 36,191,962
REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
Investments — Unaffiliated(® .. ... ... . (7,736,325)
INVESIMENtS — AffilIAtEd ... ..o 464,895
Forward foreign CUrrenCy XChanGe COMTACES . . . ... . v vttt ettt ettt 684,261
FOreign CUITENCY traNSACHONS . . ... ...ttt ettt et ettt et e e (3,240,503)
FUUIES CONIIACS . . .ottt e ettt e et et et 2,088,475
(070110011 T3 3,558,352
S DS . ettt (19,814,969)
(23,995,814)

98

$ 17,404,526
2,714,219
365,265,145
257,065
(62,057)

385,578,898

49,695,169
7,653,500
297,788
925,801
199,624
646,050
183,062
83,974
118,550
2,383,347
1,351,290
27,531

63,565,686
14,673

63,580,359

(53,556)
(41,375)
(9,732)
63,475,696
322,103,202

51,212,002

(4,397,303)
(1,636,839)
18,763,190

(7,266,504)
56,674,546
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Statements of Operations (continued)
Year Ended December 31, 2024

BlackRock
Strategic Global BlackRock Systematic
Bond Fund, Inc.® Multi-Strategy Fund
Net change in unrealized appreciation (depreciation) on:
Investments — Unaffiliated(® .. ... . . $(21,498,110) $ 39,457,715
INVESIMENtS — @ffIlIAtEA ... ...\ttt e e 260,639 —
Forward foreign currency eXChange COMTACES . . . . . ...ttt ettt ettt et ettt et e e e (603,213) 2,565,092
Foreign CUrmenCy tranSIationS ... ... . . (426,282) (1,055,783)
UL (0TS0 31 =T 12,248,679 30,828,249
OPHONS WIHHEN . . ettt ettt (328,526) —
S DS . .t 2,453,832 (12,451,897)
Unfunded floating rate 10an INTErESES. . . .. ...t ettt 1,930 —
(7,891,051) 59,343,376
Net realized and UNrealized Gain (I0SS). . . . ... vttt ettt ettt et (31,886,865) 116,017,922
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS ... ..ottt et $ 4,305,097 $438,121,124
@ Consolidated Statement of Operations.
® Net of foreign capital gain tax and capital gain tax refund, if applicable Of. .............ou'iii e $  (155,603) $ —
© Net of reduction in deferred foreign capital ain tax Of ................iuit e e $ 8,193 $ —
See notes to financial statements.
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Statements of Changes in Net Assets

BlackRock Strategic Global

Bond Fund, Inc.

BlackRock Systematic
Multi-Strategy Fund

Year Ended
12/31/24@

Year Ended
12/31/23

Year Ended
12/31/24

Year Ended
12/31/23

INCREASE (DECREASE) IN NET ASSETS

OPERATIONS

Nt INVESIMENt INCOME. et e e $ 36,191,962

$ 30,258,958

§ 322,103,202

§ 317,819,595

Net realized gain (I0SS). .. .. v v (23,995,814) 19,313,735 56,674,546 (330,396,482)
Net change in unrealized appreciation (depreciation) .............oooviiiii i (7,891,051) 69,930 59,343,376 459,780,324
Net increase in net assets resulting from operations. ... 4,305,097 49,642,623 438,121,124 447,203,437
DISTRIBUTIONS TO SHAREHOLDERS®
From net investment income
INSHHULONGL ... .. (9,336,371) (9,333,079) (250,278,628) (272,485,926)
IVESHOr A (1,208,257) (1,235,819) (13,371,237) (11,392,840)
INVESIOr C e (25,539) (32,040) (471,935) (550,599)
ClaSS K. (3,714,527) (2,803,968) (7,878,739) (8,764,440)
Return of capital
INSHHULONAL ... ... (5,790,533) (5,415,885) — (738,180)
VS Or A e (870,283) (810,166) — (34,860)
INVESIOF C e (36,835) (38,310) — (1,817)
ClaSS K. (2,236,490) (1,682,109) — (20,987)
Decrease in net assets resulting from distributions to shareholders. ..., (23,218,835) (21,351,376) (272,000,539) (293,989,649)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions .........................o.e. 73,435,767 28,764,869 (1,967,425) (2,935,119,977)
NETASSETS
Total increase (decrease) iN N ASSELS . ... ...\ . .ttt 54,522,029 57,056,116 164,153,160 (2,781,906,189)
BEgINNING Of YEAI. . ..o 759,394,354 702,338,238 6,703,984,637 9,485,890,826
ENnd Of year ... $ 813,916,383 $ 759,394,354 $6,868,137,797 $ 6,703,984,637
@ Consolidated Statement of Changes in Net Assets.
® Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
See notes to financial statements.
100 2024 BLackRock ANNUAL FINANCIAL STATEMENTS AND ADDITIONAL INFORMATION

BNM0225U-4277402-13506325



Financial Highlights

(For a share outstanding throughout each period)

BlackRock Strategic Global Bond Fund, Inc.

Institutional

Year Ended Year Ended Year Ended Year Ended Year Ended

12/31/24@ 12/31/23 12/31/22 12/31/21@ 12/31/20®
Net asset value, beginning of Year ........ ..ot § 532 $ 512 $ 620 $ 638 $ 613
Netinvestment iNCOME™) ... ... .. e 0.24 0.21 0.13 0.12 0.12
Net realized and unrealized gain (I0SS). ... ... uuviii et (0.22) 0.14 (1.05) (0.19) 0.43
Net increase (decrease) from investment OPErations .............ooueeuiieiiiei i 0.02 0.35 (0.92) (0.07) 0.55
Distributions®
From net investment iNCOME ... ... o (0.09) (0.09) — (0.09) (0.10)
From netrealized gain ... — — — (0.01) 0.20
REtUM O CAPItAL . .. . (0.06) (0.06) (0.16) (0.01)
Total dIStDULONS . .. ..o (0.15) (0.15) (0.16) (0.11) (0.30)

Net asset value, eNd Of YBar ... ... ....iuitit it $ 519 $ 532 $ 512 $ 6.20 $ 638

Total Return®
Based On Net @SSet ValUE . ... ... 0.46% 6.95% (14.85)% (1.08)% 9.04%

Ratios to Average Net Assets®

TOMAL EXPENSES . ... ettt e et e 0.76% 0.79% 0.82%" 0.81%@ 0.80%
Total expenses after fees waived and/or reIMDUISEA. ... ... ...\ v ettt 0.53% 0.54% 0.59%" 0.61%@ 0.54%
Total expenses after fees waived and/or reimbursed and excluding interest expense................c.oevvvens 0.53% 0.54% 0.57% 0.61%@ 0.53%
NetiNVESIMENtINCOME . ... e e 4.59% 4.06% 2.40% 1.88% 1.93%
Supplemental Data

Net assets, end of Year (000) ....... vttt $526,430 $489,081 $479,103 $717,250 $671,817
Portfolio turnover rate(™. . ... . . 293% 382% 288% 354% 330%
@

Consolidated Financial Highlights.

Based on average shares outstanding.

Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
Where applicable, assumes the reinvestment of distributions.

Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.

Includes non-recurring expenses of proxy costs. Without these costs, total expenses, total expenses after fees waived and/or reimbursed, and total expenses after fees waived and/or
reimbursed and excluding interest expense would have been 0.78%, 0.55% and 0.53%, respectively.

Includes non-recurring expenses of proxy costs. Without these costs, total expenses, total expenses after fees waived and/or reimbursed, and total expenses after fees waived and/or
reimbursed and excluding interest expense would have been 0.73%, 0.53% and 0.53%, respectively.

Includes mortgage dollar roll transactions (‘MDRs”). Additional information regarding portfolio turnover rate is as follows:

®

(c)
(d
(e,
(U]

©

(h

Year Ended Year Ended Year Ended Year Ended Year Ended

12/31/24 12/31/23 12/31/22 12/31/21@ 12/31/20@

Portfolio turnover rate (excluding MDRS) ... ...t 168% 223% 195% 228% 234%
See notes to financial statements.
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Financial Highlights (continued)
(For a share outstanding throughout each period)

BlackRock Strategic Global Bond Fund, Inc. (continued)

Investor A

Year Ended Year Ended Year Ended Year Ended Year Ended

12/31/24@ 12/31/23 12/31/22 12/31/21@® 12/31/20@

Net asset value, beginning of Year ........ ..ot $ 532 $ 512 $ 6.19 $ 6.38 $ 6.12

Net investment income™ . ... .. ... 0.23 0.19 0.12 0.10 0.11

Net realized and unrealized gain (I0SS). ... ... uuviii et (0.22) 0.15 (1.04) (0.19) 0.44
Net increase (decrease) from investment OPErations .............ooueueiiiiiiei 0.01 0.34 (0.92) (0.09) 0.55
Distributions®

From net investment iNCOME ... ... o (0.08) (0.08) — (0.08) (0.09)

From netrealized gain ... — — — (0.01) (0.20)

RetUMN Of CAPIAI . . ..o (0.06) (0.06) (0.15) (0.01) —
Total dIStIDUONS . . ..o e e e e (0.14) (0.14) (0.15) (0.10) (0.29)
Net asset value, eNd Of YEar ... ...ttt e $ 5.19 $ 532 $ 512 $ 6.19 $ 6.38
Total Return@
Based On Net @SSet ValUE . ... ... 0.20% 6.69% (14.92)% (1.49)% 8.95%
Ratios to Average Net Assets®
TOMAI EXPENSES . ... e ettt ettt e e e e 1.07% 1.10% 1.12% 1.08%@ 1.10%
Total expenses after fees waived and/or reIMDUISEA. ... ... ... vttt 0.78% 0.79% 0.84% 0.86% 0.80%
Total expenses after fees waived and/or reimbursed and excluding interest expense................c.oevvvens 0.78% 0.79% 0.82% 0.86%' 0.78%
NetiNVESIMENtINCOME ... e e e 4.34% 3.78% 2.15% 1.65% 1.74%
Supplemental Data
Net assets, end of Year (000) ... ...vrtrt et $79,628 $76,849 $83,094 $109,613 $91,388
Portfolio turnover rate(™. . ... . . 293% 382% 288% 354% 330%
@

Consolidated Financial Highlights.

Based on average shares outstanding.

Distributions for annual periods determined in accordance with U.S. federal income tax regulations.

Where applicable, excludes the effects of any sales charges and assumes the reinvestment of distributions.
Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.

Includes non-recurring expenses of proxy costs. Without these costs, total expenses, total expenses after fees waived and/or reimbursed, and total expenses after fees waived and/or
reimbursed and excluding interest expense would have been 1.08%, 0.80% and 0.78%, respectively.

Includes non-recurring expenses of proxy costs. Without these costs, total expenses, total expenses after fees waived and/or reimbursed, and total expenses after fees waived and/or
reimbursed and excluding interest expense would have been 1.00%, 0.78% and 0.78%, respectively.

Includes mortgage dollar roll transactions (‘MDRs”). Additional information regarding portfolio turnover rate is as follows:

®

(c)

(d

(e

(U]

©

(h

Year Ended Year Ended Year Ended Year Ended Year Ended

12/31/24 12/31/23 12/31/22 12/31/21@ 12/31/20@
Portfolio turnover rate (excluding MDRS) ... ...t 168% 223% 195% 228% 234%
See notes to financial statements.
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Financial Highlights (continued)
(For a share outstanding throughout each period)

BlackRock Strategic Global Bond Fund, Inc. (continued)

Investor C

Year Ended Year Ended Year Ended Year Ended Year Ended

12/31/24® 12/31/23 12/31/22 12/31/21@ 12/31/20®
Net asset value, beginning of Year ........ ..ot $ 5.32 $ 512 $ 6.19 $ 6.37 $ 6.12
Net investment income™ . ... .. ... 0.19 0.16 0.08 0.06 0.06
Net realized and unrealized gain (I0SS). ... ... uuviii et (0.23) 0.14 (1.04) (0.19) 0.43
Net increase (decrease) from investment OPErations .............ooueeuiieiiiei i (0.04) 0.30 (0.96) (0.13) 0.49
Distributions®
From net investment iNCOME ... ... o (0.04) (0.05) — (0.03) (0.04)
From netrealized gain ... — — — (0.01) (0.20)
REtUM O CAPItAL . .. . (0.06) (0.05) (0.11) (0.01)
Total dIStDULONS . .. ..o (0.10) (0.10) (0.11) (0.05) (0.24)
Net asset value, eNd Of YBar ... ... ....iuitit it $ 518 $ 5.32 $ 512 $ 6.19 $ 6.37
Total Return@
Based On Net @SSet ValUE . ... ... (0.73)% 5.89% (15.56)% (2.07)% 7.97%
Ratios to Average Net Assets®
TOMAI EXPENSES . ... e ettt ettt e e e e 1.73% 1.75% 1.79% 1.83%9 1.93%
Total expenses after fees waived and/or reIMDUISEA. ... ... ... vttt 1.53% 1.54% 1.59% 1.63%© 1.55%
Total expenses after fees waived and/or reimbursed and excluding interest expense................c.oevvvens 1.53% 1.54% 1.57%" 1.63%9 1.53%
NetiNVESIMENtINCOME ... e e e 3.59% 3.04% 1.40% 0.92% 1.03%
Supplemental Data
Net assets, end of Year (000) ... ...vrtrt et $2,980 $3,624 $ 4,055 $5,555 $3,055
Portfolio turnover rate(™. . ... . . 293% 382% 288% 354% 330%
@

Consolidated Financial Highlights.

Based on average shares outstanding.

Distributions for annual periods determined in accordance with U.S. federal income tax regulations.

Where applicable, excludes the effects of any sales charges and assumes the reinvestment of distributions.
Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.

Includes non-recurring expenses of proxy costs. Without these costs, total expenses, total expenses after fees waived and/or reimbursed, and total expenses after fees waived and/or
reimbursed and excluding interest expense would have been 1.75%, 1.55% and 1.53%, respectively.

Includes non-recurring expenses of proxy costs. Without these costs, total expenses, total expenses after fees waived and/or reimbursed, and total expenses after fees waived and/or
reimbursed and excluding interest expense would have been 1.73%, 1.53% and 1.53%, respectively.

Includes mortgage dollar roll transactions (‘MDRs”). Additional information regarding portfolio turnover rate is as follows:

®

(c)

(d

(e

(U]

©

(h

Year Ended Year Ended Year Ended Year Ended Year Ended

12/31/24 12/31/23 12/31/22 12/31/21@ 12/31/20@

Portfolio turnover rate (excluding MDRS) ... ...t 168% 223% 195% 228% 234%
See notes to financial statements.
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Financial Highlights (continued)
(For a share outstanding throughout each period)

BlackRock Strategic Global Bond Fund, Inc. (continued)

Class K
Year Ended Year Ended Year Ended Year Ended Year Ended
12/31/24@ 12/31/23 12/31/22 12/31/21@® 12/31/20@
Net asset value, beginning of Year ........ ..ot § 532 $ 512 $ 619 $ 638 $ 6.13
Net investment income™ . ... .. ... 0.24 0.21 0.13 0.12 0.13
Net realized and unrealized gain (I0SS). ... ... uuviii et (0.21) 0.14 (1.03) (0.20) 0.42
Net increase (decrease) from investment OPErations .............ooueeuiieiiiei i 0.03 0.35 (0.90) (0.08) 0.55
Distributions®
From net investment iNCOME ... ... o (0.10) (0.09) — (0.09) (0.10)
From netrealized gain ... — — — (0.01) 0.20
RetUMN Of CAPIAI . . ..o (0.06) (0.06) 0.17) (0.01)
Total dIStIDUONS . . ..o e e e e (0.16) 0.15) 0.17) (0.11) (0.30)
Net asset value, eNd Of YBar ... ... ....iuitit it $ 519 $ 532 $ 512 $ 6.19 $ 6.38
Total Return®
Based On Net @SSet ValUE . ... ... 0.51% 7.01% (14.67)% (1.19)% 9.10%
Ratios to Average Net Assets®
TOMAL EXPENSES . ... ettt e et e 0.62% 0.64% 0.67%" 0.70%@ 0.69%
Total expenses after fees waived and/or reIMDUISEA. ... ... ... vttt 0.48% 0.49% 0.53%" 0.58%9 0.49%
Total expenses after fees waived and/or reimbursed and excluding interest expense................c.oevvvens 0.48% 0.49% 0.51%" 0.58%@ 0.48%
NetiNVESIMENtINCOME ... e e e 4.64% 4.13% 2.43% 1.97% 2.01%
Supplemental Data
Net assets, end of Year (000) ... ...vrtrt et $204,879 $189,840 $136,087 $119,076 $55,297
Portfolio turnover rate(™. . ... . . 293% 382% 288% 354% 330%
@

Consolidated Financial Highlights.

Based on average shares outstanding.

Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
Where applicable, assumes the reinvestment of distributions.

Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.

Includes non-recurring expenses of proxy costs. Without these costs, total expenses, total expenses after fees waived and/or reimbursed, and total expenses after fees waived and/or
reimbursed and excluding interest expense would have been 0.62%, 0.49% and 0.47%, respectively.

Includes non-recurring expenses of proxy costs. Without these costs, total expenses, total expenses after fees waived and/or reimbursed, and total expenses after fees waived and/or
reimbursed and excluding interest expense would have been 0.60%, 0.48% and 0.48%, respectively.

Includes mortgage dollar roll transactions (‘MDRs”). Additional information regarding portfolio turnover rate is as follows:

®

(c)

(d

(e

(U]

©

(h

Year Ended Year Ended Year Ended Year Ended Year Ended

12/31/24 12/31/23 12/31/22 12/31/21@ 12/31/20@
Portfolio turnover rate (excluding MDRS) ... ...t 168% 223% 195% 228% 234%
See notes to financial statements.
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Financial Highlights (continued)
(For a share outstanding throughout each period)

BlackRock Systematic Multi-Strategy Fund

Institutional
Year Ended Year Ended Year Ended Year Ended Year Ended
12131124 12/31/23 12131122 12131121 12/31/20
Net asset value, beginning of year ..o $ 9.84 $ 9.66 $ 1045 $ 1010 $ 9.88
Net investment income®). ... .. .. o i 0.49 0.38 0.21 0.11 0.14
Net realized and unrealized gain (I0SS)........ouve it 0.18 0.24 (0.52) 0.51 0.21
Net increase (decrease) from investment Operations .............ovvoriiiniiiiiiii i, 0.67 0.62 (0.31) 0.62 0.35
Distributions®
From netinvestment inCome ..o (0.41) (0.44) (0.47) (0.18) (0.13)
From Net reAlIZEA GAIN ... ..\ttt e — — (0.01) 0.09 (0.00)@
REtUM Of CAPItAL . ...\ .t e — (0.00)©@ — (0.00)©@
Total diStrDULONS . .. ... (0.41) (0.44) (0.48) (0.27) (0.13)
Net assetvalue, end Of YEar .............oiritii e $ 10.10 $ 9.84 $ 9.66 $ 10.45 $ 1010
Total Return®
Based 0N net asSet ValUe .. ... ..t 6.83% 6.44% (2.95)% 6.19% 3.57%
Ratios to Average Net Assets®
TOMAL EXPENSES . ... ettt ettt e et e e e e 0.93% 0.94% 0.93%" 0.96% 0.99%
Total expenses after fees waived and/or reimbursed. .............oooiiiiii i 0.93% 0.93% 0.92% 0.95% 0.95%
Net inVESIMENtINCOME ... ...t 4.78% 3.92% 2.08% 1.09% 1.38%
Supplemental Data
Net assets, end of year (000) ... ... .urineeert ettt $6,301,630 $6,214,876 $ 8,887,596 $7,451,022 $3,091,298
Portfolio turnover rate @M. . 242% 344% 847% 936% 503%
@ Based on average shares outstanding.
® Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
© Amount is greater than $(0.005) per share.
@ Where applicable, assumes the reinvestment of distributions.
© Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.
@ Includes recoupment of past waived and/or reimbursed fees with no financial impact to the expense ratio.
© Includes mortgage dollar roll transactions (“MDRs”). Additional information regarding portfolio turnover rate is as follows:
Year Ended Year Ended Year Ended Year Ended Year Ended
12/31/24 12/31/23 12/31/22 12/31/121 12/31/20
Portfolio turnover rate (excluding MDRS) .......ouviiiiii i 134% 198% 399% 417% 258%
™ Excludes underlying investments in total return swaps.
See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

BlackRock Systematic Multi-Strategy Fund (continued)

Investor A
Year Ended Year Ended Year Ended Year Ended Year Ended
12/31/24 12/31/23 12/31/22 12/31/21 12/31/20
Net asset value, beginning of Year.............oooiiiiii i $ 983 $ 964 $ 1043 $ 10.09 $§ 987
Net investment iNCOME®) ... ... .. e 0.46 0.35 0.19 0.08 0.14
Net realized and unrealized gain (I0SS) . ... ...t 0.19 0.25 (0.53) 0.51 0.19
Net increase (decrease) from investment OPErations. . ...........vvuueii et 0.65 0.60 (0.34) 0.59 0.33
Distributions®
From net investment iNCOME. .. ... ..o (0.39) (0.41) (0.44) (0.16) (0.11)
From NEt rEAIIZEA GAIN. .. ...\ ev ettt et e e e e e — — (0.01) 0.09 (0.00)@
REtUM Of CAPItAL ... ...\t e e — (0.00)@ — (0.00)©@
Total diStriDULIONS . . ... (0.39) (0.41) (0.45) (0.25) (0.11)
Net asset value, eNd OF YBar ...........oirii ittt $ 10.09 $ 983 $ 964 $ 1043 $ 10.09
Total Return®
Based 0N net asset ValUe . ........uee 6.61% 6.19% (3.23)% 5.85% 3.34%
Ratios to Average Net Assets®
TOMAI EXPENSES ...ttt ettt et ettt e e e e e 1.22% 1.22% 1.19%® 1.23% 1.31%
Total expenses after fees waived and/or reimbursed..............ooiii i 1.20% 1.20% 1.19% 1.20% 1.20%
NetinVestmentinCOME. ... ... e 4.48% 3.64% 1.86% 0.81% 1.34%
Supplemental Data
Net assets, end of year (000). ... ... evtuteret ettt $359,115 $283,451 $ 453,650 $ 369,323 $179,389
Portfolio tumover rate @™ 242% 344% 847% 936% 503%
@ Based on average shares outstanding.
® Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
© Amount is greater than $(0.005) per share.
@ Where applicable, excludes the effects of any sales charges and assumes the reinvestment of distributions.
© Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.
@ Includes recoupment of past waived and/or reimbursed fees with no financial impact to the expense ratio.
© Includes mortgage dollar roll transactions (“MDRs”). Additional information regarding portfolio turnover rate is as follows:
Year Ended Year Ended Year Ended Year Ended Year Ended
12/31/24 12/31/23 12/31/22 12/31/21 12/31/20
Portfolio turnover rate (eXcluding MDRS). . ... ..ottt 134% 198% 399% 417% 258%

™ Excludes underlying investments in total return swaps.

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

BlackRock Systematic Multi-Strategy Fund (continued)

Investor C
Year Ended Year Ended Year Ended Year Ended Year Ended
12/31/24 12/31/23 12/31/22 12/31/21 12/31/20
Net asset value, beginning of Year.............oooiiiiii i $ 975 $ 956 $ 10.35 $ 10.05 $ 9.87
Netinvestment iNCOME ™) ... ... ..t it 0.39 0.28 0.11 0.02 0.01
Net realized and unrealized gain (I0SS) . ... ...t 0.18 0.24 (0.52) 0.50 0.24
Net increase (decrease) from investment OPErations. . ...........vvuueii et 0.57 0.52 (0.41) 0.52 0.25
Distributions®
From net investment iNCOME. .. ... ..o (0.31) (0.33) (0.37) (0.13) (0.07)
From NEt rEAIIZEA GAIN. .. ...\ ev ettt et e e e e e — — (0.01) 0.09 (0.00)@
REtUM Of CAPItAL ... ...\t e e — (0.00)@ — (0.00)©@
Total diStriDULIONS . . ... (0.31) (0.33) (0.38) (0.22) (0.07)
Net asset value, eNd OF YBar ...........oirii ittt $ 10.01 $ 975 $ 956 $ 10.35 $10.05
Total Return®
Based 0N net asset ValUe . ........uee 5.87% 5.48% (3.96)% 5.18% 2.55%
Ratios to Average Net Assets®
TOMAL EXPEISES . ... et vttt ettt e e e 1.89% 1.90% 1.90% 1.95% 2.07%
Total expenses after fees waived and/or reimbursed..............ooiii i 1.89% 1.90% 1.89% 1.94% 1.95%
NetinVestmentinCOME. ... ... e 3.82% 2.96% 1.09% 0.15% 0.10%
Supplemental Data
Net assets, end of year (000). ... ... evtuteret ettt $15,508 $16,432 $21,457 $17,977 $4,868
Portfolio tumover rate @™ 242% 344% 847% 936% 503%
@ Based on average shares outstanding.
® Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
© Amount is greater than $(0.005) per share.
@ Where applicable, excludes the effects of any sales charges and assumes the reinvestment of distributions.
© Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.
@ Includes recoupment of past waived and/or reimbursed fees with no financial impact to the expense ratio.
© Includes mortgage dollar roll transactions (“MDRs”). Additional information regarding portfolio turnover rate is as follows:
Year Ended Year Ended Year Ended Year Ended Year Ended
12/31/24 12/31/23 12/31/22 12/31/21 12/31/20
Portfolio turnover rate (eXcluding MDRS). . ... ..ottt 134% 198% 399% 417% 258%
™ Excludes underlying investments in total return swaps.
See notes to financial statements.
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Financial Highlights (continued)
(For a share outstanding throughout each period)

BlackRock Systematic Multi-Strategy Fund (continued)

Class K
Period from
Year Ended Year Ended Year Ended Year Ended 09/29/20@
12131124 12/31/23 12131122 12/31/21 to 12/31/20
Net asset value, beginning of Period. ......... ..ot $ 983 $§ 965 $ 1045 $ 10.10 $10.22
Net investmentincome®™ ........ ... .. i 0.50 0.40 0.23 0.17 0.01
Net realized and unrealized gain (I0SS) ... ... vuuiiee et 0.19 0.23 (0.54) 0.46 (0.06)
Net increase (decrease) from investment OPErations. . ............uviuierireii e 0.69 0.63 (0.31) 0.63 (0.05)
Distributions
From net investment iNCOME.. ... vt (0.42) (0.45) (0.48) (0.19) (0.07)
FrOM NEt TEAIIZEA GAIN. ...\ vv ettt ettt et e — — 0.01) (0.09) (0.00)@
REtUM Of CAPILAL ... ...\ttt — (0.00)@ — — (0.00)@
Total diStDULONS . .. ... (0.42) (0.45) (0.49) (0.28) (0.07)
Net asset value, end of Period ......... ..ottt $ 10.10 $ 983 $ 965 $ 1045 $10.10
Total Return®®
Based 0N NEtASSEL VAIUE ... .. ..\'itie ittt ettt e e 7.05% 6.59% (2.93)% 6.28% (0.53)%"
Ratios to Average Net Assets®
TOMAl EXPENSES ... ..\ ee et e e 0.82% 0.83% 0.81%M 0.84%M 0.99%
Total expenses after fees waived and/or FEIMDUISEA ... ...\ euve it eset et et e e 0.82% 0.82% 0.81% 0.83% 0.90%"
Net iNVESIMENE INCOME .. ... ...\ttt e 4.89% 4.07% 2.32% 1.58% 0.35%"
Supplemental Data
Net assets, end of Period (000) .. ... .. uetrte ettt $191,884 $189,225 $ 123,188 $ 37,071 $ 296
Portfolio turnover rateD®) ... .. . 242% 344% 847% 936% 503%
@ Commencement of operations.
® Based on average shares outstanding.
© Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
@ Amount is greater than $(0.005) per share.
© Where applicable, assumes the reinvestment of distributions.
@ Not annualized.
@ Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.
® Includes recoupment of past waived and/or reimbursed fees with no financial impact to the expense ratio.
O Annualized.
O Includes mortgage dollar roll transactions (“MDRs"). Additional information regarding portfolio turnover rate is as follows:
Period from
Year Ended Year Ended Year Ended Year Ended 09/29/20@
12131124 12/31/23 12131122 12/31/21 to 12/31/20
Portfolio turnover rate (eXCIUdiNg MDRS). . ... .o . et 134% 198% 399% 417% 258%
® Excludes underlying investments in total return swaps.
See notes to financial statements.
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Notes to Financial Statements

1. ORGANIZATION

BlackRock Strategic Global Bond Fund, Inc. (the “Fund”) and BlackRock Funds IV (the “Trust”) are each registered under the Investment Company Act of 1940, as amended
(the “1940 Act”), as open-end management investment companies. The Fund is organized as a Maryland corporation and the Trust is organized as a Massachusetts business
trust. BlackRock Systematic Multi-Strategy Fund is a series of the Trust. The following are referred to herein collectively as the “Funds” or individually as a “Fund”:

Diversification
Fund Name Herein Referred ToAs  Classification
BlackRock Strategic Global Bond FUN, INC. ... .t e Strategic Global Bond Diversified
BlackRock Systematic Multi-Strategy FUNG. . ... ... oo e Systematic Multi-Strategy Diversified

Each Fund offers multiple classes of shares. All classes of shares have identical voting, dividend, liquidation and other rights and are subject to the same terms and conditions,
except that certain classes bear expenses related to the shareholder servicing and distribution of such shares. Institutional and Class K Shares are sold only to certain eligible
investors. Investor A and Investor C Shares bear certain expenses related to shareholder servicing of such shares, and Investor C Shares also bear certain expenses related
to the distribution of such shares. Investor Aand Investor C Shares are generally available through financial intermediaries. Each class has exclusive voting rights with respect
to matters relating to its shareholder servicing and distribution expenditures (except that Investor C shareholders may vote on material changes to the Investor A Shares
distribution and service plan).

Share Class Initial Sales Charge CDSC Conversion Privilege
Institutional and Class K Shares ............oovoiiiiii e No No None
INVESIOT A SNAIES . ...\ ettt et et Yes No® None
INVESIOr C SRares. . ... v No Yes®  To Investor A Shares after approximately 8 years

@ |nvestor A Shares may be subject to a contingent deferred sales charge (“CDSC’) for certain redemptions where no initial sales charge was paid at the time of purchase.
®) ACDSC of 1.00% is assessed on certain redemptions of Investor C Shares made within one year after purchase.

The Funds, together with certain other registered investment companies advised by BlackRock Advisors, LLC (the “Manager”) or its affiliates, are included in a complex of
funds referred to as the BlackRock Fixed-Income Complex.

Basis of Consolidation: The accompanying consolidated financial statements of Strategic Global Bond include the account of BlackRock Strategic Global Fund (Cayman)
(the “Cayman Subsidiary”), which is a wholly-owned subsidiary of Strategic Global Bond and primarily invests in commodity-related instruments. The Cayman Subsidiary
enables Strategic Global Bond to hold these commodity-related instruments and satisfy regulated investment company tax requirements. Strategic Global Bond may invest
up to 25% of its total assets in the Cayman Subsidiary. The net assets of the Cayman Subsidiary as of period end were $1,576,639, which is 0.2% of Strategic Global Bond's
consolidated net assets. Intercompany accounts and transactions, if any, have been eliminated. The Cayman Subsidiary is subject to the same investment policies and
restrictions that apply to Strategic Global Bond, except that the Cayman Subsidiary may invest without limitation in commodity-related instruments.

2. SIGNIFICANT ACCOUNTING POLICIES

The financial statements are prepared in conformity with accounting principles generally accepted in the United States of America (“U.S. GAAP”), which may require
management to make estimates and assumptions that affect the reported amounts of assets and liabilities in the financial statements, disclosure of contingent assets and
liabilities at the date of the financial statements and the reported amounts of increases and decreases in net assets from operations during the reporting period. Actual results
could differ from those estimates. Each Fund is considered an investment company under U.S. GAAP and follows the accounting and reporting guidance applicable to
investment companies. Below is a summary of significant accounting policies:

Investment Transactions and Income Recognition: For financial reporting purposes, investment transactions are recorded on the dates the transactions are executed.
Realized gains and losses on investment transactions are determined using the specific identification method. Dividend income and capital gain distributions, if any, are
recorded on the ex-dividend dates. Non-cash dividends, if any, are recorded on the ex-dividend dates at fair value. Dividends from foreign securities where the ex-dividend
dates may have passed are subsequently recorded when the Funds are informed of the ex-dividend dates. Under the applicable foreign tax laws, a withholding tax at various
rates may be imposed on capital gains, dividends and interest. Upon notification from issuers, a portion of the dividend income received from a real estate investment trust may
be redesignated as a reduction of cost of the related investment and/or realized gain. Interest income, including amortization and accretion of premiums and discounts on debt
securities, and payment-in-kind interest are recognized daily on an accrual basis. Income, expenses and realized and unrealized gains and losses are allocated daily to each
class based on its relative net assets. For convertible securities, premiums attributable to the debt instrument are amortized, but premiums attributable to the conversion
feature are not amortized.

Foreign Currency Translation: Each Fund’s books and records are maintained in U.S. dollars. Securities and other assets and liabilities denominated in foreign currencies
are translated into U.S. dollars using exchange rates determined as of the close of trading on the New York Stock Exchange (“NYSE”). Purchases and sales of investments are
recorded at the rates of exchange prevailing on the respective dates of such transactions. Generally, when the U.S. dollar rises in value against a foreign currency, the
investments denominated in that currency will lose value; the opposite effect occurs if the U.S. dollar falls in relative value.

Each Fund does not isolate the effect of fluctuations in foreign exchange rates from the effect of fluctuations in the market prices of investments for financial reporting purposes.
Accordingly, the effects of changes in exchange rates on investments are not segregated in the Statements of Operations from the effects of changes in market prices of those
investments, but are included as a component of net realized and unrealized gain (loss) from investments. Each Fund reports realized currency gains (losses) on foreign
currency related transactions as components of net realized gain (loss) for financial reporting purposes, whereas such components are generally treated as ordinary income
for U.S. federal income tax purposes.
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Foreign Taxes: The Funds may be subject to foreign taxes (a portion of which may be reclaimable) on income, stock dividends, capital gains on investments, or certain foreign
currency transactions. All foreign taxes are recorded in accordance with the applicable foreign tax regulations and rates that exist in the foreign jurisdictions in which
each Fund invests. These foreign taxes, if any, are paid by each Fund and are reflected in its Statements of Operations as follows: foreign taxes withheld at source are
presented as a reduction of income, foreign taxes on securities lending income are presented as a reduction of securities lending income, foreign taxes on stock dividends are
presented as “Foreign taxes withheld”, and foreign taxes on capital gains from sales of investments and foreign taxes on foreign currency transactions are included in their
respective net realized gain (loss) categories. Foreign taxes payable or deferred as of December 31, 2024, if any, are disclosed in the Statements of Assets and Liabilities.

The Funds file withholding tax reclaims in certain jurisdictions to recover a portion of amounts previously withheld. The Funds may record a reclaim receivable based on
collectability, which includes factors such as the jurisdiction’s applicable laws, payment history and market convention. The Statements of Operations include tax reclaims
recorded as well as professional and other fees, if any, associated with recovery of foreign withholding taxes.

Bank Overdraft: The Funds had outstanding cash disbursements exceeding deposited cash amounts at the custodian during the reporting period. The Funds are obligated to
repay the custodian for any overdraft, including any related costs or expenses, where applicable. For financial reporting purposes, overdraft fees, if any, are included in interest
expense in the Statements of Operations.

Collateralization: If required by an exchange or counterparty agreement, the Funds may be required to deliver/deposit cash and/or securities to/with an exchange, or
broker-dealer or custodian as collateral for certain investments.

Distributions: Distributions from net investment income are declared daily and paid monthly for Strategic Global Bond and declared and paid at least annually for Systematic
Multi-Strategy. Distributions of capital gains are recorded on the ex-dividend dates and made at least annually. The portion of distributions, if any, that exceeds a fund’s current
and accumulated earnings and profits, as measured on a tax basis, constitute a non-taxable return of capital. The character and timing of distributions are determined in
accordance with U.S. federal income tax regulations, which may differ from U.S. GAAP.

Net income and realized gains from investments held by the Cayman Subsidiary are treated as ordinary income for tax purposes. If a net loss is realized by the Cayman
Subsidiary in any taxable year, the loss will generally not be available to offset the Funds’ ordinary income and/or capital gains for that year.

Deferred Compensation Plan: Under the Deferred Compensation Plan (the “Plan”) approved by each Board of Directors of the Fund and Board of Trustees of the Trust (the
“Board”), the directors who are not “interested persons” of the Funds, as defined in the 1940 Act (“Independent Directors”), may defer a portion of their annual complex-wide
compensation. Deferred amounts earn an approximate return as though equivalent dollar amounts had been invested in common shares of certain funds in the BlackRock
Fixed-Income Complex selected by the Independent Directors. This has the same economic effect for the Independent Directors as if the Independent Directors had invested
the deferred amounts directly in certain funds in the BlackRock Fixed-Income Complex.

The Plan is not funded and obligations thereunder represent general unsecured claims against the general assets of each Fund, as applicable. Deferred compensation
liabilities, if any, are included in the Directors’ and Officer’s fees payable in the Statements of Assets and Liabilities and will remain as a liability of the Funds until such amounts
are distributed in accordance with the Plan. Net appreciation (depreciation) in the value of participants’ deferral accounts is allocated among the participating funds in the
BlackRock Fixed-Income Complex and reflected as Directors and Officer expense on the Statements of Operations. The Directors and Officer expense may be negative as a
result of a decrease in value of the deferred accounts.

Indemnifications: In the normal course of business, a Fund enters into contracts that contain a variety of representations that provide general indemnification. A Fund'’s
maximum exposure under these arrangements is unknown because it involves future potential claims against a Fund, which cannot be predicted with any certainty.

Other: Expenses directly related to a Fund or its classes are charged to that Fund or the applicable class. Expenses directly related to the Funds and other shared expenses
prorated to the Funds are allocated daily to each class based on their relative net assets or other appropriate methods. Other operating expenses shared by several funds,
including other funds managed by the Manager, are prorated among those funds on the basis of relative net assets or other appropriate methods.

The Funds have an arrangement with their custodian whereby credits are earned on uninvested cash balances. For financial reporting purposes, custodian credits, if any, are
included in interest income in the Statements of Operations.

Segment Reporting: The Funds adopted Financial Accounting Standards Board Update 2023-07, Segment Reporting (Topic 280) — Improvements to Reportable Segment
Disclosures (“ASU 2023-07") during the period. The Funds’ adoption of the new standard impacted financial statement disclosures only and did not affect each Fund’s financial
position or results of operations.

The Chief Financial Officer acts as the Funds’ Chief Operating Decision Maker (‘CODM’) and is responsible for assessing performance and allocating resources with respect
to each Fund. The CODM has concluded that each Fund operates as a single operating segment since the Funds have a single investment strategy as disclosed in their
prospectus, against which the CODM assesses performance. The financial information provided to and reviewed by the CODM is presented within the Funds’ financial
statements.

3. INVESTMENT VALUATION AND FAIR VALUE MEASUREMENTS

Investment Valuation Policies: Each Fund’s investments are valued at fair value (also referred to as “market value” within the financial statements) each day that the Fund
is open for business and, for financial reporting purposes, as of the report date. U.S. GAAP defines fair value as the price a fund would receive to sell an asset or pay to transfer
a liability in an orderly transaction between market participants at the measurement date. The Board has approved the designation of each Fund’s Manager as the valuation
designee for each Fund. Each Fund determines the fair values of its financial instruments using various independent dealers or pricing services under the Manager'’s policies.
If a security’s market price is not readily available or does not otherwise accurately represent the fair value of the security, the security will be valued in accordance with the
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Manager’s policies and procedures as reflecting fair value. The Manager has formed a committee (the “Valuation Committee”) to develop pricing policies and procedures and
to oversee the pricing function for all financial instruments, with assistance from other BlackRock pricing committees.

Fair Value Inputs and Methodologies: The following methods and inputs are used to establish the fair value of each Fund’s assets and liabilities:

 Equity investments traded on a recognized securities exchange are valued at that day’s official closing price, as applicable, on the exchange where the stock is primarily
traded. Equity investments traded on a recognized exchange for which there were no sales on that day may be valued at the last trade or last available bid (long
positions) or ask (short positions) price.

» Fixed-income investments for which market quotations are readily available are generally valued using the last available bid price or current market quotations provided
by independent dealers or third-party pricing services. Floating rate loan interests are valued at the mean of the bid prices from one or more independent brokers or
dealers as obtained from a third-party pricing service. Pricing services generally value fixed-income securities assuming orderly transactions of an institutional round lot
size, but a fund may hold or transact in such securities in smaller, odd lot sizes. Odd lots may trade at lower prices than institutional round lots. The pricing services may
use matrix pricing or valuation models that utilize certain inputs and assumptions to derive values, including transaction data (e.g., recent representative bids and
offers), market data, credit quality information, perceived market movements, news, and other relevant information. Certain fixed-income securities, including asset-
backed and mortgage related securities may be valued based on valuation models that consider the estimated cash flows of each tranche of the entity, establish a
benchmark yield and develop an estimated tranche specific spread to the benchmark yield based on the unique attributes of the tranche. The amortized cost method
of valuation may be used with respect to debt obligations with sixty days or less remaining to maturity unless the Manager determines such method does not represent
fair value.

» Exchange-traded funds (“ETFs”) and closed-end funds traded on a recognized securities exchange are valued at that day’s official closing price, as applicable, on the
exchange where the stock is primarily traded. ETFs and closed-end funds traded on a recognized exchange for which there were no sales on that day may be valued
at the last trade or last available bid (long positions) or ask (short positions) price.

* Investments in open-end U.S. mutual funds (including money market funds) are valued at that day’s net asset value (“NAV”).
» Futures contracts are valued based on that day’s last reported settlement or trade price on the exchange where the contract is traded.

»  Forward foreign currency exchange contracts are valued at the mean between the bid and ask prices and are determined as of the close of trading on the NYSE based
on that day’s prevailing forward exchange rate for the underlying currencies.

» Exchange-traded options are valued at the mean between the last bid and ask prices at the close of the options market in which the options trade. An exchange-traded
option for which there is no mean price is valued at the last bid (long positions) or ask (short positions) price. If no bid or ask price is available, the prior day’s price will
be used, unless it is determined that the prior day’s price no longer reflects the fair value of the option. Over-the-counter (“OTC”) options and options on swaps
(“swaptions”) are valued by an independent pricing service using a mathematical model, which incorporates a number of market data factors, such as the trades and
prices of the underlying instruments.

» Interestrate, credit default, inflation and currency swap agreements are valued utilizing quotes received daily by independent pricing services or through brokers, which
are derived using daily swap curves and models that incorporate market data and discounted cash flows. Total return swap agreements are valued utilizing quotes
received daily by independent pricing services or through brokers, which are derived using models that incorporate market trades and fair value of the underlying
reference instruments.

Generally, trading in foreign instruments is substantially completed each day at various times prior to the close of trading on the NYSE. Each business day, the Funds use
current market factors supplied by independent pricing services to value certain foreign instruments (“Systematic Fair Value Price”). The Systematic Fair Value Price is
designed to value such foreign securities at fair value as of the close of trading on the NYSE, which occurs after the close of the local markets.

If events (e.g., market volatility, company announcement or a natural disaster) occur that are expected to materially affect the value of such investment, or in the event that
application of these methods of valuation results in a price for an investment that is deemed not to be representative of the market value of such investment, or if a price is not
available, the investment will be valued by the Valuation Committee in accordance with the Manager's policies and procedures as reflecting fair value (“Fair Valued
Investments”). The fair valuation approaches that may be used by the Valuation Committee include market approach, income approach and cost approach. Valuation
techniques such as discounted cash flow, use of market comparables and matrix pricing are types of valuation approaches and are typically used in determining fair value.
When determining the price for Fair Valued Investments, the Valuation Committee seeks to determine the price that each Fund might reasonably expect to receive or pay from
the current sale or purchase of that asset or liability in an arm’s-length transaction. Fair value determinations shall be based upon all available factors that the Valuation
Committee deems relevant and consistent with the principles of fair value measurement as of the measurement date.

For investments in equity or debt issued by privately held companies or funds (“Private Company” or collectively, the “Private Companies”) and other Fair Valued Investments,
the fair valuation approaches that are used by the Valuation Committee and third-party pricing services utilized by the Valuation Committee include one or a combination of, but
not limited to, the following inputs:

(i) recent market transactions, including secondary market transactions, merger or acquisition activity and subsequent rounds of financing in the underlying
investment or comparable issuers

(ii) recapitalizations and other transactions across the capital structure

(iif) market or relevant indices multiples of comparable issuers

NoTEs 70 FINANCIAL STATEMENTS 111
BNM0225U-4277402-13506325



Notes to Financial Statements (continued)

(iv) future cash flows discounted to present and adjusted as appropriate for liquidity, credit, and/or market risks
(v) quoted prices for similar investments or assets in active markets

(vi) other risk factors, such as interest rates, yield curves, volatilities, prepayment speeds, loss severities, credit risks, recovery rates, liquidation amounts and/or
default rates

(vii) audited or unaudited financial statements, investor communications and Private Company financial or operational metrics
(viii) relevant market news and other public sources.

Investments in series of preferred stock issued by Private Companies are typically valued utilizing a market approach to determine the enterprise value of the company. Such
investments often contain rights and preferences that differ from other series of preferred and common stock of the same issuer. Enterprise valuation techniques such as an
option pricing model (“OPM”), a probability weighted expected return model (“PWERM”), current value method or a hybrid of those techniques are used as deemed appropriate
under the circumstances. The use of these valuation techniques involves a determination of the exit scenarios of the investment in order to appropriately allocate the enterprise
value of the company among the various parts of its capital structure.

Private Companies are not subject to public company disclosure, timing, and reporting standards applicable to other investments held by a Fund. Certain information made
available by a Private Company is as of a date that is earlier than the date a Fund is calculating its NAV. This factor may result in a difference between the value of the
investment and the price a Fund could receive upon the sale of the investment.

Fair Value Hierarchy: Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are
categorized into a fair value hierarchy consisting of three broad levels for financial reporting purposes as follows:

» Level 1 - Unadjusted price quotations in active markets/exchanges that each Fund has the ability to access for identical assets or liabilities;
» Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly; and

» Level 3 - Inputs that are unobservable and significant to the entire fair value measurement for the asset or liability (including the Valuation Committee’s assumptions
used in determining the fair value of financial instruments).

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3. The
inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification is
determined based on the lowest level input that is significant to the fair value measurement in its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by Private Companies that may
not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based on the pricing
transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities.

4. SECURITIES AND OTHER INVESTMENTS

Asset-Backed and Mortgage-Backed Securities: Asset-backed securities are generally issued as pass-through certificates or as debt instruments. Asset-backed securities
issued as pass-through certificates represent undivided fractional ownership interests in an underlying pool of assets. Asset-backed securities issued as debt instruments,
which are also known as collateralized obligations, are typically issued as the debt of a special purpose entity organized solely for the purpose of owning such assets and
issuing such debt. Asset-backed securities are often backed by a pool of assets representing the obligations of a number of different parties. The yield characteristics of certain
asset-backed securities may differ from traditional debt securities. One such major difference is that all or a principal part of the obligations may be prepaid at any time because
the underlying assets (i.e., loans) may be prepaid at any time. As a result, a decrease in interest rates in the market may result in increases in the level of prepayments as
borrowers, particularly mortgagors, refinance and repay their loans. An increased prepayment rate with respect to an asset-backed security will have the effect of shortening
the maturity of the security. In addition, a fund may subsequently have to reinvest the proceeds at lower interest rates. If a fund has purchased such an asset-backed security
at a premium, a faster than anticipated prepayment rate could result in a loss of principal to the extent of the premium paid.

For mortgage pass-through securities (the “Mortgage Assets”) there are a number of important differences among the agencies and instrumentalities of the U.S. Government
that issue mortgage-related securities and among the securities that they issue. For example, mortgage-related securities guaranteed by Ginnie Mae are guaranteed as to the
timely payment of principal and interest by Ginnie Mae and such guarantee is backed by the full faith and credit of the United States. However, mortgage-related securities
issued by Freddie Mac and Fannie Mae, including Freddie Mac and Fannie Mae guaranteed mortgage pass-through certificates, which are solely the obligations of Freddie
Mac and Fannie Mae, are not backed by or entitled to the full faith and credit of the United States, but are supported by the right of the issuer to borrow from the U.S. Treasury.

Non-agency mortgage-backed securities are securities issued by non-governmental issuers and have no direct or indirect government guarantees of payment and are subject
to various risks. Non-agency mortgage loans are obligations of the borrowers thereunder only and are not typically insured or guaranteed by any other person or entity. The
ability of a borrower to repay a loan is dependent upon the income or assets of the borrower. A number of factors, including a general economic downturn, acts of God,
terrorism, social unrest and civil disturbances, may impair a borrower’s ability to repay its loans.

Collateralized Debt Obligations: Collateralized debt obligations (“CDOs"), including collateralized bond obligations (“CBOs”) and collateralized loan obligations (“CLOs"), are
types of asset-backed securities. ACDO is an entity that is backed by a diversified pool of debt securities (CBOs) or syndicated bank loans (CLOs). The cash flows of the CDO
can be split into multiple segments, called “tranches,” which will vary in risk profile and yield. The riskiest segment is the subordinated or “equity” tranche. This tranche bears
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the greatest risk of defaults from the underlying assets in the CDO and serves to protect the other, more senior, tranches from default in all but the most severe circumstances.
Since it is shielded from defaults by the more junior tranches, a “senior” tranche will typically have higher credit ratings and lower yields than their underlying securities, and
often receive investment grade ratings from one or more of the nationally recognized rating agencies. Despite the protection from the more junior tranches, senior tranches can
experience substantial losses due to actual defaults, increased sensitivity to future defaults and the disappearance of one or more protecting tranches as a result of changes
in the credit profile of the underlying pool of assets.

Inflation-Indexed Bonds: Inflation-indexed bonds (other than municipal inflation-indexed and certain corporate inflation-indexed bonds) are fixed-income securities whose
principal value is periodically adjusted according to the rate of inflation. If the index measuring inflation rises or falls, the principal value of inflation-indexed bonds (other than
municipal inflation-indexed and certain corporate inflation-indexed bonds) will be adjusted upward or downward, and consequently the interest payable on these securities
(calculated with respect to a larger or smaller principal amount) will be increased or reduced, respectively. Any upward or downward adjustment in the principal amount of an
inflation-indexed bond is included as interest income in the Statements of Operations, even though investors do not receive their principal until maturity. Repayment of the
original bond principal upon maturity (as adjusted for inflation) is guaranteed in the case of U.S. Treasury inflation-indexed bonds. For bonds that do not provide a similar
guarantee, the adjusted principal value of the bond repaid at maturity may be less than the original principal. With regard to municipal inflation-indexed bonds and certain
corporate inflation-indexed bonds, the inflation adjustment is typically reflected in the semi-annual coupon payment. As a result, the principal value of municipal inflation-
indexed bonds and such corporate inflation-indexed bonds does not adjust according to the rate of inflation.

Multiple Class Pass-Through Securities: Multiple class pass-through securities, including collateralized mortgage obligations (“CMOs”) and commercial mortgage-backed
securities, may be issued by Ginnie Mae, U.S. Government agencies or instrumentalities or by trusts formed by private originators of, or investors in, mortgage loans. In
general, CMOs are debt obligations of a legal entity that are collateralized by a pool of residential or commercial mortgage loans or Mortgage Assets. The payments on these
are used to make payments on the CMOs or multiple pass-through securities. Multiple class pass-through securities represent direct ownership interests in the Mortgage
Assets. Classes of CMOs include interest only (“IOs”), principal only (“‘POs”), planned amortization classes and targeted amortization classes. 10s and POs are stripped
mortgage-backed securities representing interests in a pool of mortgages, the cash flow from which has been separated into interest and principal components. |Os receive the
interest portion of the cash flow while POs receive the principal portion. 10s and POs can be extremely volatile in response to changes in interest rates. As interest rates rise
and fall, the value of 10s tends to move in the same direction as interest rates. POs perform best when prepayments on the underlying mortgages rise since this increases the
rate at which the principal is returned and the yield to maturity on the PO. When payments on mortgages underlying a PO are slower than anticipated, the life of the PO is
lengthened and the yield to maturity is reduced. If the underlying Mortgage Assets experience greater than anticipated prepayments of principal, a fund’s initial investment in
the 10s may not fully recoup.

Stripped Mortgage-Backed Securities: Stripped mortgage-backed securities are typically issued by the U.S. Government, its agencies and instrumentalities. Stripped
mortgage-backed securities are usually structured with two classes that receive different proportions of the interest (IOs) and principal (POs) distributions on a pool of
Mortgage Assets. Stripped mortgage-backed securities may be privately issued.

Zero-Coupon Bonds: Zero-coupon bonds are normally issued at a significant discount from face value and do not provide for periodic interest payments. These bonds may
experience greater volatility in market value than other debt obligations of similar maturity which provide for regular interest payments.

Capital Securities and Trust Preferred Securities: Capital securities, including trust preferred securities, are typically issued by corporations, generally in the form of
interest-bearing notes with preferred securities characteristics. In the case of trust preferred securities, an affiliated business trust of a corporation issues these securities,
generally in the form of beneficial interests in subordinated debentures or similarly structured securities. The securities can be structured with either a fixed or adjustable
coupon that can have either a perpetual or stated maturity date. For trust preferred securities, the issuing bank or corporation pays interest to the trust, which is then distributed
to holders of these securities as a dividend. Dividends can be deferred without creating an event of default or acceleration, although maturity cannot take place unless all
cumulative payment obligations have been met. The deferral of payments does not affect the purchase or sale of these securities in the open market. These securities
generally are rated below that of the issuing company’s senior debt securities and are freely callable at the issuer’s option.

Preferred Stocks: Preferred stock has a preference over common stock in liquidation (and generally in receiving dividends as well), but is subordinated to the liabilities of the
issuer in all respects. As a general rule, the market value of preferred stock with a fixed dividend rate and no conversion element varies inversely with interest rates and
perceived credit risk, while the market price of convertible preferred stock generally also reflects some element of conversion value. Because preferred stock is junior to debt
securities and other obligations of the issuer, deterioration in the credit quality of the issuer will cause greater changes in the value of a preferred stock than in a more senior
debt security with similar stated yield characteristics. Unlike interest payments on debt securities, preferred stock dividends are payable only if declared by the issuer’s board
of directors. Preferred stock also may be subject to optional or mandatory redemption provisions.

Warrants: Warrants entitle a fund to purchase a specified number of shares of common stock and are non-income producing. The purchase price and number of shares are
subject to adjustment under certain conditions until the expiration date of the warrants, if any. If the price of the underlying stock does not rise above the strike price before the
warrant expires, the warrant generally expires without any value and a fund will lose any amount it paid for the warrant. Thus, investments in warrants may involve more risk
than investments in common stock. Warrants may trade in the same markets as their underlying stock; however, the price of the warrant does not necessarily move with the
price of the underlying stock.

Floating Rate Loan Interests: Floating rate loan interests are typically issued to companies (the “borrower”) by banks, other financial institutions, or privately and publicly
offered corporations (the “lender”). Floating rate loan interests are generally non-investment grade, often involve borrowers whose financial condition is troubled or uncertain
and companies that are highly leveraged or in bankruptcy proceedings. In addition, transactions in floating rate loan interests may settle on a delayed basis, which may result
in proceeds from the sale not being readily available for a fund to make additional investments or meet its redemption obligations. Floating rate loan interests may include fully
funded term loans or revolving lines of credit. Floating rate loan interests are typically senior in the corporate capital structure of the borrower. Floating rate loan interests
generally pay interest at rates that are periodically determined by reference to a base lending rate plus a premium. Since the rates reset only periodically, changes in prevailing
interest rates (and particularly sudden and significant changes) can be expected to cause some fluctuations in the NAV of a fund to the extent that it invests in floating rate loan
interests. The base lending rates are generally the lending rate offered by one or more European banks, such as the Secured Overnight Financing Rate (“SOFR”), the prime
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rate offered by one or more U.S. banks or the certificate of deposit rate. Floating rate loan interests may involve foreign borrowers, and investments may be denominated in
foreign currencies. These investments are treated as investments in debt securities for purposes of a fund’s investment policies.

When a fund purchases a floating rate loan interest, it may receive a facility fee and when it sells a floating rate loan interest, it may pay a facility fee. On an ongoing basis, a
fund may receive a commitment fee based on the undrawn portion of the underlying line of credit amount of a floating rate loan interest. Facility and commitment fees are
typically amortized to income over the term of the loan or term of the commitment, respectively. Consent and amendment fees are recorded to income as earned. Prepayment
penalty fees, which may be received by a fund upon the prepayment of a floating rate loan interest by a borrower, are recorded as realized gains. A fund may invest in multiple
series or tranches of a loan. A different series or tranche may have varying terms and carry different associated risks.

Floating rate loan interests are usually freely callable at the borrower’s option. A fund may invest in such loans in the form of participations in loans (“Participations”) or
assignments (“Assignments”) of all or a portion of loans from third parties. Participations typically will result in a fund having a contractual relationship only with the lender, not
with the borrower. A fund has the right to receive payments of principal, interest and any fees to which it is entitled only from the lender selling the Participation and only upon
receipt by the lender of the payments from the borrower. In connection with purchasing Participations, a fund generally will have no right to enforce compliance by the borrower
with the terms of the loan agreement, nor any rights of offset against the borrower. A fund may not benefit directly from any collateral supporting the loan in which it has
purchased the Participation. As a result, a fund assumes the credit risk of both the borrower and the lender that is selling the Participation. A fund’s investment in loan
participation interests involves the risk of insolvency of the financial intermediaries who are parties to the transactions. In the event of the insolvency of the lender selling the
Participation, a fund may be treated as a general creditor of the lender and may not benefit from any offset between the lender and the borrower. Assignments typically result
in a fund having a direct contractual relationship with the borrower, and a fund may enforce compliance by the borrower with the terms of the loan agreement.

In connection with floating rate loan interests, the Funds may also enter into unfunded floating rate loan interests (“commitments”). In connection with these commitments, a
fund earns a commitment fee, typically set as a percentage of the commitment amount. Such fee income, which is included in interest income in the Statements of Operations,
is recognized ratably over the commitment period. Unfunded floating rate loan interests are marked-to-market daily, and any unrealized appreciation (depreciation) is included
in the Statements of Assets and Liabilities and Statements of Operations. As of period end, the Funds had the following unfunded floating rate loan interests:

Unrealized

Commitment Appreciation

Fund Name Borrower Par Amount Value  (Depreciation)
Strategic Global Bond .........ovvee e Coreweave Compute Acquisition Co. Ill, LLC  § 749,259 § 749259 § 743640 § (5,619)
Montage Hotels & Resorts LLC 92,965 92,965 92,157 (808)

$ (6,427)

Forward Commitments, When-Issued and Delayed Delivery Securities: The Funds may purchase securities on a when-issued basis and may purchase or sell securities
on a forward commitment basis. Settlement of such transactions normally occurs within @ month or more after the purchase or sale commitment is made. The Funds may
purchase securities under such conditions with the intention of actually acquiring them but may enter into a separate agreement to sell the securities before the settlement date.
Since the value of securities purchased may fluctuate prior to settlement, the Funds may be required to pay more at settlement than the security is worth. In addition, a fund
is not entitled to any of the interest earned prior to settlement. When purchasing a security on a delayed delivery basis, the Funds assume the rights and risks of ownership of
the security, including the risk of price and yield fluctuations. In the event of default by the counterparty, the Funds’ maximum amount of loss is the unrealized appreciation of
unsettled when-issued transactions. These types of securities may be considered unfunded and may obligate the Funds to make future cash payments. An unfunded
commitment is marked-to-market and any unrealized appreciation (depreciation) is separately presented in the Statements of Assets and Liabilities and Statements of
Operations.

TBA Commitments: TBA commitments are forward agreements for the purchase or sale of securities, including mortgage-backed securities for a fixed price, with payment
and delivery on an agreed upon future settlement date. The specific securities to be delivered are not identified at the trade date. However, delivered securities must meet
specified terms, including issuer, rate and mortgage terms. When entering into TBA commitments, a fund may take possession of or deliver the underlying mortgage-backed
securities but can extend the settlement or roll the transaction. TBA commitments involve a risk of loss if the value of the security to be purchased or sold declines or increases,
respectively, prior to settlement date, if there are expenses or delays in connection with the TBA transactions, or if the counterparty fails to complete the transaction.

In order to better define contractual rights and to secure rights that will help a fund mitigate its counterparty risk, TBA commitments may be entered into by a fund under Master
Securities Forward Transaction Agreements (each, an “MSFTA"). An MSFTA typically contains, among other things, collateral posting terms and netting provisions in the event
of default and/or termination event. The collateral requirements are typically calculated by netting the mark-to-market amount for each transaction under such agreement and
comparing that amount to the value of the collateral currently pledged by a fund and the counterparty. Cash collateral that has been pledged to cover the obligations of a fund
and cash collateral received from the counterparty, if any, is reported separately in the Statements of Assets and Liabilities as cash pledged as collateral for TBA commitments
or cash received as collateral for TBA commitments, respectively. Non-cash collateral pledged by a fund, if any, is noted in the Schedules of Investments. Typically, a fund is
permitted to sell, re-pledge or use the collateral it receives; however, the counterparty is not permitted to do so. To the extent amounts due to a fund are not fully collateralized,
contractually or otherwise, a fund bears the risk of loss from counterparty non-performance.

Mortgage Dollar Roll Transactions: The Funds may sell TBA mortgage-backed securities and simultaneously contract to repurchase substantially similar (i.e., same type,
coupon and maturity) securities on a specific future date at an agreed upon price. During the period between the sale and repurchase, a fund is not entitled to receive interest
and principal payments on the securities sold. Mortgage dollar roll transactions are treated as purchases and sales and a fund realizes gains and losses on these transactions.
Mortgage dollar rolls involve the risk that the market value of the securities that a fund is required to purchase may decline below the agreed upon repurchase price of those
securities.
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Commitments: Commitments are agreements to acquire an investment at a future date (subject to conditions) in connection with a potential public or non-public offering.
Such agreements may obligate a fund to make future cash payments. As of December 31, 2024, Strategic Global Bond had outstanding commitments of $1,413,399. These
commitments are not included in the net assets of Strategic Global Bond as of December 31, 2024.

5. DERIVATIVE FINANCIAL INSTRUMENTS

The Funds engage in various portfolio investment strategies using derivative contracts both to increase the returns of the Funds and/or to manage their exposure to certain
risks such as credit risk, equity risk, interest rate risk, foreign currency exchange rate risk, commodity price risk or other risks (e.g., inflation risk). Derivative financial
instruments categorized by risk exposure are included in the Schedules of Investments. These contracts may be transacted on an exchange or OTC.

Futures Contracts: Futures contracts are purchased or sold to gain exposure to, or manage exposure to, changes in interest rates (interest rate risk) and changes in the value
of equity securities (equity risk) or foreign currencies (foreign currency exchange rate risk).

Futures contracts are exchange-traded agreements between the Funds and a counterparty to buy or sell a specific quantity of an underlying instrument at a specified price and
on a specified date. Depending on the terms of a contract, it is settled either through physical delivery of the underlying instrument on the settlement date or by payment of a
cash amount on the settlement date. Upon entering into a futures contract, the Funds are required to deposit initial margin with the broker in the form of cash or securities in
an amount that varies depending on a contract’s size and risk profile. The initial margin deposit must then be maintained at an established level over the life of the contract.
Amounts pledged, which are considered restricted, are included in cash pledged for futures contracts in the Statements of Assets and Liabilities.

Securities deposited as initial margin are designated in the Schedules of Investments and cash deposited, if any, are shown as cash pledged for futures contracts in the
Statements of Assets and Liabilities. Pursuant to the contract, the Funds agree to receive from or pay to the broker an amount of cash equal to the daily fluctuation in market
value of the contract (“variation margin”). Variation margin is recorded as unrealized appreciation (depreciation) and, if any, shown as variation margin receivable (or payable)
on futures contracts in the Statements of Assets and Liabilities. When the contract is closed, a realized gain or loss is recorded in the Statements of Operations equal to the
difference between the notional amount of the contract at the time it was opened and the notional amount at the time it was closed. The use of futures contracts involves the
risk of an imperfect correlation in the movements in the price of futures contracts and interest rates, foreign currency exchange rates or underlying assets.

Forward Foreign Currency Exchange Contracts: Forward foreign currency exchange contracts are entered into to gain or reduce exposure to foreign currencies (foreign
currency exchange rate risk).

Aforward foreign currency exchange contract is an agreement between two parties to buy and sell a currency at a set exchange rate on a specified date. These contracts help
to manage the overall exposure to the currencies in which some of the investments held by the Funds are denominated and in some cases, may be used to obtain exposure
to a particular market. The contracts are traded OTC and not on an organized exchange.

The contract is marked-to-market daily and the change in market value is recorded as unrealized appreciation (depreciation) in the Statements of Assets and Liabilities. When
a contract is closed, a realized gain or loss is recorded in the Statements of Operations equal to the difference between the value at the time it was opened and the value at the
time it was closed. Non-deliverable forward foreign currency exchange contracts are settled with the counterparty in cash without the delivery of foreign currency. The use of
forward foreign currency exchange contracts involves the risk that the value of a forward foreign currency exchange contract changes unfavorably due to movements in the
value of the referenced foreign currencies, and such value may exceed the amount(s) reflected in the Statements of Assets and Liabilities. Cash amounts pledged for forward
foreign currency exchange contracts are considered restricted and are included in cash pledged as collateral for OTC derivatives in the Statements of Assets and Liabilities.
The Fund's risk of loss from counterparty credit risk on OTC derivatives is generally limited to the aggregate unrealized gain netted against any collateral held by the Fund.

Options: The Funds may purchase and write call and put options to increase or decrease their exposure to the risks of underlying instruments, including equity risk, interest
rate risk and/or commodity price risk and/or, in the case of options written, to generate gains from options premiums.

A call option gives the purchaser (holder) of the option the right (but not the obligation) to buy, and obligates the seller (writer) to sell (when the option is exercised) the
underlying instrument at the exercise or strike price at any time or at a specified time during the option period. A put option gives the holder the right to sell and obligates the
writer to buy the underlying instrument at the exercise or strike price at any time or at a specified time during the option period.

Premiums paid on options purchased and premiums received on options written, as well as the daily fluctuation in market value, are included in investments at value -
unaffiliated and options written at value, respectively, in the Statements of Assets and Liabilities. When an instrument is purchased or sold through the exercise of an option,
the premium is offset against the cost or proceeds of the underlying instrument. When an option expires, a realized gain or loss is recorded in the Statements of Operations to
the extent of the premiums received or paid. When an option is closed or sold, a gain or loss is recorded in the Statements of Operations to the extent the cost of the closing
transaction exceeds the premiums received or paid. When the Funds write a call option, such option is typically “covered,” meaning that they hold the underlying instrument
subject to being called by the option counterparty. When the Funds write a put option, cash is segregated in an amount sufficient to cover the obligation. These amounts, which
are considered restricted, are included in cash pledged as collateral for options written in the Statements of Assets and Liabilities.

»  Swaptions — The Funds may purchase and write options on swaps (“swaptions”) primarily to preserve a return or spread on a particular investment or portion of the
Funds’ holdings, as a duration management technique or to protect against an increase in the price of securities it anticipates purchasing at a later date. The purchaser
and writer of a swaption is buying or granting the right to enter into a previously agreed upon interest rate or credit default swap agreement (interest rate risk and/or
credit risk) at any time before the expiration of the option.

» Foreign currency options — The Funds may purchase and write foreign currency options, foreign currency futures and options on foreign currency futures to gain or
reduce exposure to foreign currencies (foreign currency exchange rate risk). Foreign currency options give the purchaser the right to buy from or sell to the writer a
foreign currency at any time before the expiration of the option.
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» Barrier options — The Funds may purchase and write a variety of options with non-standard payout structures or other features (“barrier options”) that are generally
traded OTC.

The Funds may invest in various types of barrier options, including down-and-out options, down-and-in options, double no-touch options, one-touch options, instant one-touch
options, up-and-out options and up-and-in options. Down-and-out options expire worthless to the purchaser if the price of the underlying instrument falls below a specific
barrier price level prior to the expiration date. Down-and-in options expire worthless to the purchaser unless the price of the underlying instrument falls below a specific barrier
price level prior to the expiration date. Double no-touch options provide the purchaser an agreed-upon payout if the price of the underlying instrument does not reach or
surpass predetermined barrier price levels prior to the option’s expiration date. One-touch options and instant one-touch options provide the purchaser an agreed-upon payout
if the price of the underlying instrument reaches or surpasses predetermined barrier price levels prior to the expiration date. Up-and-out options expire worthless to the
purchaser if the price of the underlying instrument increases beyond a predetermined barrier price level prior to the expiration date. Up-and-in options can only be exercised
when the price of the underlying instrument increases beyond a predetermined barrier price level.

In purchasing and writing options, the Funds bear the risk of an unfavorable change in the value of the underlying instrument or the risk that they may not be able to enter into
a closing transaction due to an illiquid market. Exercise of a written option could result in the Funds purchasing or selling a security when they otherwise would not, or at a price
different from the current market value.

Swaps: Swap contracts are entered into to manage exposure to issuers, markets and securities. Such contracts are agreements between the Funds and a counterparty to
make periodic net payments on a specified notional amount or a net payment upon termination. Swap agreements are privately negotiated in the OTC market and may be
entered into as a bilateral contract (“OTC swaps”) or centrally cleared (“centrally cleared swaps”).

For OTC swaps, any upfront premiums paid and any upfront fees received are shown as swap premiums paid and swap premiums received, respectively, in the Statements of
Assets and Liabilities and amortized over the term of the contract. The daily fluctuation in market value is recorded as unrealized appreciation (depreciation) on OTC swaps in
the Statements of Assets and Liabilities. Payments received or paid are recorded in the Statements of Operations as realized gains or losses, respectively. When an OTC swap
is terminated, a realized gain or loss is recorded in the Statements of Operations equal to the difference between the proceeds from (or cost of) the closing transaction and the
Funds’ basis in the contract, if any. Generally, the basis of the contract is the premium received or paid.

In a centrally cleared swap, immediately following execution of the swap contract, the swap contract is novated to a central counterparty (the “CCP”) and the CCP becomes the
Funds’ counterparty on the swap. Each Fund is required to interface with the CCP through the broker. Upon entering into a centrally cleared swap, each Fund is required to
deposit initial margin with the broker in the form of cash or securities in an amount that varies depending on the size and risk profile of the particular swap. Securities deposited
as initial margin are designated in the Schedules of Investments and cash deposited is shown as cash pledged for centrally cleared swaps in the Statements of Assets and
Liabilities. Amounts pledged, which are considered restricted cash, are included in cash pledged for centrally cleared swaps in the Statements of Assets and Liabilities.
Pursuant to the contract, each Fund agrees to receive from or pay to the broker variation margin. Variation margin is recorded as unrealized appreciation (depreciation) and
shown as variation margin receivable (or payable) on centrally cleared swaps in the Statements of Assets and Liabilities. Payments received from (paid to) the counterparty are
amortized over the term of the contract and recorded as realized gains (losses) in the Statements of Operations, including those at termination.

»  Credit default swaps — Credit default swaps are entered into to manage exposure to the market or certain sectors of the market, to reduce risk exposure to defaults of
corporate and/or sovereign issuers or to create exposure to corporate and/or sovereign issuers to which a fund is not otherwise exposed (credit risk).

The Funds may either buy or sell (write) credit default swaps on single-name issuers (corporate or sovereign), a combination or basket of single-name issuers or traded
indexes. Credit default swaps are agreements in which the protection buyer pays fixed periodic payments to the seller in consideration for a promise from the protection
seller to make a specific payment should a negative credit event take place with respect to the referenced entity (e.g., bankruptcy, failure to pay, obligation acceleration,
repudiation, moratorium or restructuring). As a buyer, if an underlying credit event occurs, the Funds will either (i) receive from the seller an amount equal to the notional
amount of the swap and deliver the referenced security or underlying securities comprising the index, or (ii) receive a net settlement of cash equal to the notional amount
of the swap less the recovery value of the security or underlying securities comprising the index. As a seller (writer), if an underlying credit event occurs, the Funds will
either pay the buyer an amount equal to the notional amount of the swap and take delivery of the referenced security or underlying securities comprising the index or
pay a net settlement of cash equal to the notional amount of the swap less the recovery value of the security or underlying securities comprising the index.

» Total return swaps — Total return swaps are entered into to obtain exposure to a security or market without owning such security or investing directly in such market or
to exchange the risk/return of one security or market (e.g., fixed-income) with another security or market (e.g., equity or commodity prices) (equity risk, commodity price
risk and/or interest rate risk).

Total return swaps are agreements in which there is an exchange of cash flows whereby one party commits to make payments based on the total return (distributions
plus capital gains/losses) of an underlying instrument, or basket of underlying instruments, in exchange for fixed or floating rate interest payments. If the total return of
the instrument(s) or index underlying the transaction exceeds or falls short of the offsetting fixed or floating interest rate obligation, the Funds receive payment from or
make a payment to the counterparty.

Certain total return swaps are designed to function as a portfolio of direct investments in long and short equity positions. This means that the Fund has the ability to trade
in and out of these long and short positions within the swap and will receive the economic benefits and risks equivalent to direct investment in these positions, subject
to certain adjustments due to events related to the counterparty. Benefits and risks include capital appreciation (depreciation), corporate actions and dividends received
and paid, all of which are reflected in the swap’s market value. The market value also includes interest charges and credits (“financing fees”) related to the notional
values of the long and short positions and cash balances within the swap. These interest charges and credits are based on a specified benchmark rate plus or minus
a specified spread determined based upon the country and/or currency of the positions in the portfolio.
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Positions within the swap and financing fees are reset periodically. During a reset, any unrealized appreciation (depreciation) on positions and accrued financing fees
become available for cash settiement between the Funds and the counterparty. The amounts that are available for cash settlement are recorded as realized gains or
losses in the Statements of Operations. Cash settlement in and out of the swap may occur at a reset date or any other date, at the discretion of the Funds and the
counterparty, over the life of the agreement. Certain swaps have no stated expiration and can be terminated by either party at any time.

» Interest rate swaps — Interest rate swaps are entered into to gain or reduce exposure to interest rates or to manage duration, the yield curve or interest rate (interest
rate risk).

Interest rate swaps are agreements in which one party pays a stream of interest payments, either fixed or floating, in exchange for another party’s stream of interest
payments, either fixed or floating, on the same notional amount for a specified period of time. In more complex interest rate swaps, the notional principal amount may
decline (or amortize) over time.

» Forward swaps — The Funds may enter into forward interest rate swaps and forward total return swaps. In a forward swap, each Fund and the counterparty agree to
make periodic net payments beginning on a specified date or a net payment at termination.

 Inflation swaps — Inflation swaps are entered into to gain or reduce exposure to inflation (inflation risk). In an inflation swap, one party makes fixed interest payments
on a notional principal amount in exchange for another party’s variable payments based on an inflation index, such as the Consumer Price Index.

Swap transactions involve, to varying degrees, elements of interest rate, credit and market risks in excess of the amounts recognized in the Statements of Assets and
Liabilities. Such risks involve the possibility that there will be no liquid market for these agreements, that the counterparty to the agreements may default on its obligation to
perform or disagree as to the meaning of the contractual terms in the agreements, and that there may be unfavorable changes in interest rates and/or market values associated
with these transactions.

Master Netting Arrangements: In order to define its contractual rights and to secure rights that will help it mitigate its counterparty risk, a Fund may enter into an International
Swaps and Derivatives Association, Inc. Master Agreement (“ISDA Master Agreement”) or similar agreement with its derivative contract counterparties. An ISDA Master
Agreement is a bilateral agreement between a Fund and a counterparty that governs certain OTC derivatives and typically contains, among other things, collateral posting
terms and netting provisions in the event of a default and/or termination event. Under an ISDA Master Agreement, a Fund may, under certain circumstances, offset with the
counterparty certain derivative financial instruments’ payables and/or receivables with collateral held and/or posted and create one single net payment. The provisions of the
ISDA Master Agreement typically permit a single net payment in the event of default including the bankruptcy or insolvency of the counterparty. However, bankruptcy or
insolvency laws of a particular jurisdiction may impose restrictions on or prohibitions against the right of offset in bankruptcy, insolvency or other events.

Collateral Requirements: For derivatives traded under an ISDA Master Agreement, the collateral requirements are typically calculated by netting the mark-to-market amount
for each transaction under such agreement and comparing that amount to the value of any collateral currently pledged by the Funds and the counterparty.

Cash collateral that has been pledged to cover obligations of the Funds and cash collateral received from the counterparty, if any, is reported separately in the Statements of
Assets and Liabilities as cash pledged as collateral and cash received as collateral, respectively. Non-cash collateral pledged by the Funds, if any, is noted in the Schedules of
Investments. Generally, the amount of collateral due from or to a counterparty is subject to a certain minimum transfer amount threshold before a transfer is required, which is
determined at the close of business of the Funds. Any additional required collateral is delivered to/pledged by the Funds on the next business day. Typically, the counterparty
is not permitted to sell, re-pledge or use cash and non-cash collateral it receives. A Fund generally agrees not to use non-cash collateral that it receives but may, absent default
or certain other circumstances defined in the underlying ISDA Master Agreement, be permitted to use cash collateral received. In such cases, interest may be paid pursuant
to the collateral arrangement with the counterparty. To the extent amounts due to the Funds from the counterparties are not fully collateralized, each Fund bears the risk of loss
from counterparty non-performance. Likewise, to the extent the Funds have delivered collateral to a counterparty and stand ready to perform under the terms of
their agreement with such counterparty, each Fund bears the risk of loss from a counterparty in the amount of the value of the collateral in the event the counterparty fails to
return such collateral. Based on the terms of agreements, collateral may not be required for all derivative contracts.

For financial reporting purposes, the Funds do not offset derivative assets and derivative liabilities that are subject to netting arrangements, if any, in the Statements of Assets
and Liabilities.

6. INVESTMENT ADVISORY AGREEMENT AND OTHER TRANSACTIONS WITH AFFILIATES

Investment Advisory: Strategic Global Bond, and the Trust, on behalf of Systematic Multi-Strategy, entered into an Investment Advisory Agreement with the Manager, the
Funds’ investment adviser and an indirect, wholly-owned subsidiary of BlackRock, Inc. (‘BlackRock”), to provide investment advisory and administrative services. The
Manager is responsible for the management of each Fund’s portfolio and provides the personnel, facilities, equipment and certain other services necessary to the operations
of each Fund.

For such services, each Fund pays the Manager a monthly fee at an annual rate equal to the following percentages of the average daily value of each Fund's net assets:

Investment Advisory Fees

Average Daily Net Assets Strategic Global Bond ~ Systematic Multi-Strategy

T T N T 0.50% 0.80%

B DIION — BB DIllON. L.t 0.47 0.75

BBDIION — B8 DIllON. ..o 0.45 0.72

B5DIION — S0 DION ...ttt 0.44 0.70

Greater than $10 DIlION ... .. .ot 0.43 0.68
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With respect to Strategic Global Bond, the Manager entered into separate sub-advisory agreements with each of BlackRock International Limited (“BIL") and BlackRock
(Singapore) Limited (“BSL”) and with respect to Systematic Multi-Strategy, the Manager entered into separate sub-advisory agreements with BIL (collectively, the “Sub-
Advisers”), each an affiliate of the Manager. The Manager pays BIL and BSL for services they provide for that portion of each Fund for which BIL or BSL, as applicable, acts as
Sub-Adviser, a monthly fee that is equal to a percentage of the investment advisory fees paid by each Fund to the Manager.

Service and Distribution Fees: Strategic Global Bond, and the Trust, on behalf of Systematic Multi-Strategy, entered into a Distribution Agreement and Distribution and
Service Plans with BlackRock Investments, LLC (“BRIL"), an affiliate of the Manager. Pursuant to the Distribution and Service Plan and in accordance with Rule 12b-1 under
the 1940 Act, each Fund pays BRIL ongoing service and distribution fees. The fees are accrued daily and paid monthly at annual rates based upon the average daily net assets
of the relevant share class of each Fund as follows:

Strategic Global Bond Systematic Multi-Strategy
Share Class Service Fees  Distribution Fees — Service Fees  Distribution Fees
VB O A e 0.25% N/A 0.25% N/A
0o P 0.25 0.75% 0.25 0.75%

BRIL and broker-dealers, pursuant to sub-agreements with BRIL, provide shareholder servicing and distribution services to the Fund. The ongoing service and/or distribution
fee compensates/reimburses BRIL and each broker-dealer for providing shareholder servicing and/or distribution related services to shareholders.

For the year ended December 31, 2024, the following table shows the class specific service and distribution fees borne directly by each share class of each Fund:

Fund Name Investor A Investor C Total
Strategic GIODAl BONG ... ...ttt e e $192,692 § 32,621 $225,313
SYSIEMALC MUI-SHAEGY . . . ettt e e e e e 769,881 155,920 925,801

Administration: The Trust, on behalf of Systematic Multi-Strategy, entered into an Administration Agreement with the Manager, an indirect, wholly-owned subsidiary
of BlackRock, to provide administrative services. For these services, the Manager receives an administration fee computed daily and payable monthly, based on a percentage
of the average daily net assets of the Fund. The administration fee, which is shown as administration in the Statements of Operations, is paid at the annual rates below.

Average Daily Net Assets Administration Fees
FIrSt 8500 MIlION . ...ttt 0.0425%
$500 MIMION = §1 DN, . ..ot e e 0.0400
R 1o o1 o 0.0375
B2 DION = $4 BIION . . .. e 0.0350
R o T T ) 0.0325
Greater than 13 DlION ... ... e 0.0300

In addition, the Manager charges each of the share classes an administration fee, which is shown as administration — class specific in the Statements of Operations, at an
annual rate of 0.02% of the average daily net assets of each respective class.

For the year ended December 31, 2024, the following table shows the class specific administration fees borne directly by each share class of each Fund:

Fund Name Institutional  InvestorA  Investor C  Class K Total
Systematic MUR=SHAtEGY . ... .. v vttt e e $1245437 $ 61591 § 3118 $41144 $1,351,290

Transfer Agent: Pursuant to written agreements, certain financial intermediaries, some of which may be affiliates, provide the Funds with sub-accounting, recordkeeping,
sub-transfer agency and other administrative services with respect to servicing of underlying investor accounts. For these services, these entities receive an asset-based fee
or an annual fee per shareholder account, which will vary depending on share class and/or net assets. For the year ended December 31, 2024, the Funds did not pay any
amounts to affiliates in return for these services.

The Manager maintains a call center that is responsible for providing certain shareholder services to the Funds. Shareholder services include responding to inquiries and
processing purchases and sales based upon instructions from shareholders. For the year ended December 31, 2024, each Fund reimbursed the Manager the following
amounts for costs incurred in running the call center, which are included in transfer agent — class specific in the Statements of Operations:

Fund Name Institutional Investor A Investor C  Class K Total
Strategic Global BONG . ... ...t $ 3259 § 2405 $ 207 $1,026 $6,897
Systematic MU-SIrategy . . .. .. 13,949 1,207 166 581 15,903

For the year ended December 31, 2024, the following table shows the class specific transfer agent fees borne directly by each share class of each Fund:

Fund Name Institutional Investor A Investor C  Class K Total

Strategic GloDal BONG . . ... ...t e $ 778,837 $166,581 $ 4,000 $17,296 $ 966,714

Systematic MUi=Strategy ... . ...t 7,145,297 476,684 12,335 19,184 7,653,500
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Other Fees: For the year ended December 31, 2024, affiliates earned underwriting discounts, direct commissions and dealer concessions on sales of each Fund’s Investor A
Shares as follows:

Fund Name Investor A
SHALEGIC GIODAI BOMG ...ttt ettt ettt e e e e e $ 1,662
R Gl Lo N = o | T 2,281

For the year ended December 31, 2024, affiliates received CDSCs as follows:

Fund Name InvestorA Investor C
SHrategic GIODAI BONG. . ... ..ttt ettt et ettt $ 218 § T3
SYStEMAIC MURI=SIrAEGY . . . . ot e — 604

Expense Limitations, Waivers and Reimbursements: With respect to each Fund, the Manager contractually agreed to waive its investment advisory fees by the amount of
investment advisory fees each Fund pays to the Manager indirectly through its investment in affiliated money market funds (the “affiliated money market fund waiver") through
June 30, 2025. The contractual agreement may be terminated upon 90 days’ notice by a majority of the Independent Trustees, or by a vote of a majority of the outstanding
voting securities of a Fund. The amount of waivers and/or reimbursements of fees and expenses made pursuant to the expense limitation described below will be reduced by
the amount of the affiliated money market fund waiver. These amounts are included in fees waived and/or reimbursed by the Manager in the Statements of Operations. For the
year ended December 31, 2024, the amounts waived were as follows:

Fees Waived and/or Reimbursed

Fund Name by the Manager
SHrategiCc GIODAI BONM . . ...ttt ettt e e $ 19,124
SYStEMAIC MUI-SHAEGY . . . .ottt et ettt e 41,375

The Manager has contractually agreed to waive its investment advisory fee with respect to any portion of each Fund’s assets invested in affiliated equity and fixed-income
mutual funds and affiliated exchange-traded funds that have a contractual management fee through June 30, 2025. The contractual agreement may be terminated upon
90 days’ notice by a majority of the Independent Directors, or by a vote of a majority of the outstanding voting securities of a Fund. These amounts are included in fees waived
and/or reimbursed by the Manager in the Statements of Operations. For the year ended December 31, 2024, the amounts waived in investment advisory fees pursuant to these
arrangements were as follows:

Fees Waived and/or Reimbursed
Fund Name by the Manager

SHrategiC GlODAI BONM . ...\ttt it et ettt e e $ 50,905

With respect to each Fund, the Manager contractually agreed to waive and/or reimburse fees or expenses in order to limit expenses, excluding interest expense, dividend
expense, tax expense, acquired fund fees and expenses, and certain other fund expenses, which constitute extraordinary expenses not incurred in the ordinary course of
each Fund’s business (“expense limitation”). The expense limitations as a percentage of average daily net assets are as follows:

Fund Name Institutional  InvestorA  Investor C  Class K
Strategic Global BONG. ... ... . 0.53% 0.78% 153%  0.48%
Systematic MUI-SHrAtegY . .. ..ot e e 0.95 1.20 1.95 0.90

The Manager has agreed not to reduce or discontinue the contractual expense limitations through June 30, 2025, unless approved by the Board, including a majority of the
Independent Directors, or by a vote of a majority of the outstanding voting securities of a Fund. For the year ended December 31, 2024, amounts included in the Statements
of Operations were as follows:

Fees Waived and/or Reimbursed
Fund Name by the Manager

SHAtegiC GlODAI BONG . . . . ..ottt ettt $ 923,281

In addition, these amounts waived and/or reimbursed by the Manager are included in administration fees waived by the Manager — class specific and transfer agent fees
waived and/or reimbursed by the Manager — class specific, respectively, in the Statements of Operations. For the year ended December 31, 2024, class specific expense
waivers and/or reimbursements were as follows:

Administration Fees Waived by the Manager- Class Specific

Fund Name Institutional Investor A Total
SyStEMAC MUI-SITAEGY . ... v vttt e $ 47 8 53,080 § 53,556

Transfer Agent Fees Waived and/or
Reimbursed by the Manager - Class Specific

Fund Name Institutional Investor A Investor C Class K Total

Strategic Global BONG ... ... $ 522416  $128042 § 2367 $17,296  $670,121

Systematic MUlti-Strategy . . . . ... ov v — 9,732 — — 9,732
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Interfund Lending: In accordance with an exemptive order (the “Order”) from the U.S. Securities and Exchange Commission (“SEC”), each Fund may participate in a joint
lending and borrowing facility for temporary purposes (the “Interfund Lending Program”), subject to compliance with the terms and conditions of the Order, and to the extent
permitted by each Fund’s investment policies and restrictions. Each Fund is currently permitted to borrow and lend under the Interfund Lending Program.

Alending BlackRock fund may lend in aggregate up to 15% of its net assets but may not lend more than 5% of its net assets to any one borrowing fund through the Interfund
Lending Program. A borrowing BlackRock fund may not borrow through the Interfund Lending Program or from any other source more than 33 1/3% of its total assets (or any
lower threshold provided for by the fund’s investment restrictions). If a borrowing BlackRock fund’s total outstanding borrowings exceed 10% of its total assets, each of its
outstanding interfund loans will be subject to collateralization of at least 102% of the outstanding principal value of the loan. All interfund loans are for temporary or emergency
purposes and the interest rate to be charged will be the average of the highest current overnight repurchase agreement rate available to a lending fund and the bank loan rate,
as calculated according to a formula established by the Board.

During the year ended December 31, 2024, the Funds did not participate in the Interfund Lending Program.

Directors and Officers: Certain directors and/or officers of the Funds are directors and/or officers of BlackRock or its affiliates. The Funds reimburse the Manager for a portion
of the compensation paid to the Funds’ Chief Compliance Officer, which is included in Directors and Officer in the Statements of Operations.

Other Transactions: The Funds may purchase securities from, or sell securities to, an affiliated fund provided the affiliation is due solely to having a common investment
adviser, common officers, or common directors. For the year ended December 31, 2024, the purchase and sale transactions and any net realized gains (losses) with affiliated
funds in compliance with Rule 17a-7 under the 1940 Act were as follows:

Net Realized
Fund Name Purchases Sales Gain (Loss)
SYSteMatic MUI-SHAtEY . .. ..ot $ 168,066,136 $ 147,463,400 $ 8,151,267

7. PURCHASES AND SALES

For the year ended December 31, 2024, purchases and sales of investments, including paydowns/payups, mortgage dollar rolls and excluding short-term securities, were as
follows:

U.S. Government Securities Other Securities
Fund Name Purchases Sales Purchases Sales
Strategic Global BON .. ...\t $ 1,607,429,302 $ 1609472478 § 615290886 § 541,383,275
Systematic MUlti=-Strategy . . . ... .o 14,533,391,199 14,208,912,288 3,032,046,615 3,141,758,396

For the year ended December 31, 2024, purchases and sales related to mortgage dollar rolls were as follows:

Fund Name Purchases Sales
Strategic GlODaAl BONG. . ... ..ttt et $ 920,116,203 § 919,581,772
SyStEMAtiC MU=SIrAtEGY . . . ...t 7,778,688,370 7,772,494,619

8. INCOME TAX INFORMATION

Itis each Fund’s policy to comply with the requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, and to distribute
substantially all of its taxable income to its shareholders. Therefore, no U.S. federal income tax provision is required.

Each Fund files U.S. federal and various state and local tax returns. No income tax returns are currently under examination. The statute of limitations on each Fund’s
U.S. federal tax returns generally remains open for a period of three years after they are filed. The statutes of limitations on each Fund’s state and local tax returns may remain
open for an additional year depending upon the jurisdiction.

Management has analyzed tax laws and regulations and their application to the Funds as of December 31, 2024, inclusive of the open tax return years, and does not believe
that there are any uncertain tax positions that require recognition of a tax liability in the Funds’ financial statements. Management’s analysis is based on the tax laws and
judicial and administrative interpretations thereof in effect as of the date of these financial statements, all of which are subject to change, possibly with retroactive effect which
may impact the Funds’ NAV.

U.S. GAAP requires that certain components of net assets be adjusted to reflect permanent differences between financial and tax reporting. These reclassifications have no
effect on net assets or NAVs per share. As of period end, permanent differences attributable to non-deductible expenses were reclassified to the following accounts:

Accumulated

Fund Name Paid-in Capital ~ Earnings (Loss)

SHALEGIC GIODAI BOMG . ... o+ttt ettt et et $ 6 3 6
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The tax character of distributions paid was as follows:

Year Ended Year Ended

Fund Name 12/31/24 12/31/23
Strategic Global Bond

L0104 2T = $ 14,284,702 $ 13,404,906

LR (VT a0 17 o] 8,934,133 7,946,470

$ 23,218,835 $ 21,351,376

Systematic Multi-Strategy
[0 10T oo = P $ 272,000,539 $ 293,193,805
REEUIN Of CaPItAL. . ..t — 795,844

$ 272,000,539 $ 293,989,649

As of December 31, 2024, the tax components of accumulated earnings (loss) were as follows:

Non-Expiring Qualified

Capital Loss Net Unrealized Late-Year
Fund Name Carryforwards®  Gains (Losses)®  Ordinary Losses® Total
SHAEGIC GIODAI BON ...+ vee e $ (67,491,604) $ (33.836616) $  (2,765128) $(104,093438)
SYSHEMALIC MUIFSITAIEGY. .+ v veeveeeee e e e e e eee et (272,857,397) 32,150,728 (47,710,039)  (288,416,708)

@ Amounts available to offset future realized capital gains.

® The difference between book-basis and tax-basis net unrealized gains (losses) was attributable primarily to the tax deferral of losses on wash sales and straddles, amortization and
accretion methods of premiums and discounts on fixed income securities, the realization for tax purposes of unrealized gains (losses) on certain futures and foreign currency exchange
contracts and constructive sales, the accrual of income on securities in default, the timing and recognition of partnership income, the accounting for swap agreements, classification of
investments and investment in a wholly owned subsidiary.

© The Fund has elected to defer these qualified late-year losses and recognize such losses in the next taxable year.

During the year ended December 31, 2024, the Funds listed below utilized the following amounts of their respective capital loss carryforward:

Fund Name Utilized
SHAtEGIC GIODAI BONG . . ..ttt ettt ettt ettt et e $ 13,715,194
SYStEMAIC MUI-SHrAEGY . .. .ot e ettt ettt 126,536,319

As of December 31, 2024, gross unrealized appreciation and depreciation based on cost of investments (including short positions and derivatives, if any) for U.S. federal
income tax purposes were as follows:

Net Unrealized

Gross Unrealized ~ Gross Unrealized Appreciation

Fund Name Tax Cost Appreciation Depreciation (Depreciation)
Strategic Global BONd . ... ..o $ 867,297,750 § 31,733,049 $ (63,036,581)  $ (31,303,532)
Systematic Multi-Strategy ..........ooiii 7,409,420,833 322,585,451 (289,763,435) 32,822,016

9. BANK BORROWINGS

Strategic Global Bond, and the Trust, on behalf of Systematic Multi-Strategy, along with certain other funds managed by the Manager and its affiliates (“Participating Funds”),
is party to a 364-day, $2.40 billion credit agreement with a group of lenders. Under this agreement, the Funds may borrow to fund shareholder redemptions. Excluding
commitments designated for certain individual funds, the Participating Funds, including the Funds, can borrow up to an aggregate commitment amount of $1.75 billion at any
time outstanding, subject to asset coverage and other limitations as specified in the agreement. The credit agreement has the following terms: a fee of 0.10% per annum on
unused commitment amounts and interest at a rate equal to the higher of (a) Overnight Bank Funding Rate (“OBFR”) (but, in any event, not less than 0.00%) on the date the
loan is made plus 0.80% per annum, (b) the Fed Funds rate (but, in any event, not less than 0.00%) in effect from time to time plus 0.80% per annum on amounts borrowed
or (c) the sum of (x) Daily Simple SOFR (but, in any event, not less than 0.00%) on the date the loan is made plus 0.10% and (y) 0.80% per annum. The agreement expires in
April 2025 unless extended or renewed. Prior to April 11, 2024, the aggregate commitment amount was $2.50 billion. These fees were allocated among such funds based upon
portions of the aggregate commitment available to them and relative net assets of Participating Funds. During the year ended December 31, 2024, the Funds did not borrow
under the credit agreement.

10. PRINCIPAL RISKS

In the normal course of business, the Funds invest in securities or other instruments and may enter into certain transactions, and such activities subject each Fund to various
risks, including among others, fluctuations in the market (market risk) or failure of an issuer to meet all of its obligations. The value of securities or other instruments may also
be affected by various factors, including, without limitation: (i) the general economy; (ii) the overall market as well as local, regional or global political and/or social instability;
(iii) regulation, taxation or international tax treaties between various countries; or (iv) currency, interest rate and price fluctuations. Local, regional or global events such as war,
acts of terrorism, the spread of infectious illness or other public health issues, recessions, or other events could have a significant impact on the Funds and their investments.
Each Fund’s prospectus provides details of the risks to which each Fund is subject.
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Market Risk: Investments in the securities of issuers domiciled in countries with emerging capital markets involve certain additional risks that do not generally apply to
investments in securities of issuers in more developed capital markets, such as (i) low or nonexistent trading volume, resulting in a lack of liquidity and increased volatility in
prices for such securities; (ii) lack of reliable settlement procedures and significant delays in registering the transfer of securities; (i) uncertain national policies and social,
political and economic instability, increasing the potential for expropriation of assets, confiscatory taxation, high rates of inflation or unfavorable diplomatic developments;
(iv) lack of publicly available or reliable information about issuers as a result of not being subject to the same degree of regulatory requirements and accounting, auditing and
financial reporting standards; and (v) possible fluctuations in exchange rates, differing legal systems and the existence or possible imposition of exchange controls, custodial
restrictions or other foreign or U.S. governmental laws or restrictions applicable to such investments.

Each Fund may be exposed to prepayment risk, which is the risk that borrowers may exercise their option to prepay principal earlier than scheduled during periods of declining
interest rates, which would force each Fund to reinvest in lower yielding securities. Each Fund may also be exposed to reinvestment risk, which is the risk that income from
each Fund’s portfolio will decline if each Fund invests the proceeds from matured, traded or called fixed-income securities at market interest rates that are below each Fund
portfolio’s current earnings rate.

Municipal securities are subject to the risk that litigation, legislation or other political events, local business or economic conditions, credit rating downgrades, or the bankruptcy
of the issuer could have a significant effect on an issuer’s ability to make payments of principal and/or interest or otherwise affect the value of such securities. Municipal
securities can be significantly affected by political or economic changes, including changes made in the law after issuance of the securities, as well as uncertainties in the
municipal market related to, taxation, legislative changes or the rights of municipal security holders, including in connection with an issuer insolvency. Municipal securities
backed by current or anticipated revenues from a specific project or specific assets can be negatively affected by the discontinuance of the tax benefits supporting the project
or assets or the inability to collect revenues for the project or from the assets. Municipal securities may be less liquid than taxable bonds, and there may be less publicly
available information on the financial condition of municipal security issuers than for issuers of other securities.

Valuation Risk: The market values of equities, such as common stocks and preferred securities or equity related investments, such as futures and options, may decline due
to general market conditions which are not specifically related to a particular company. They may also decline due to factors which affect a particular industry or industries.
A Fund may invest in illiquid investments. An illiquid investment is any investment that a Fund reasonably expects cannot be sold or disposed of in current market conditions
in seven calendar days or less without the sale or disposition significantly changing the market value of the investment. A Fund may experience difficulty in selling illiquid
investments in a timely manner at the price that it believes the investments are worth. Prices may fluctuate widely over short or extended periods in response to company,
market or economic news. Markets also tend to move in cycles, with periods of rising and falling prices. This volatility may cause each Fund’s NAV to experience significant
increases or decreases over short periods of time. If there is a general decline in the securities and other markets, the NAV of a Fund may lose value, regardless of the
individual results of the securities and other instruments in which a Fund invests. A Fund’s ability to value its investments may also be impacted by technological issues and/or
errors by pricing services or other third-party service providers.

The price a Fund could receive upon the sale of any particular portfolio investment may differ from a Fund’s valuation of the investment, particularly for securities that trade in
thin or volatile markets or that are valued using a fair valuation technique or a price provided by an independent pricing service. Changes to significant unobservable inputs and
assumptions (i.., publicly traded company multiples, growth rate, time to exit) due to the lack of observable inputs may significantly impact the resulting fair value and therefore
a Fund’s results of operations. As a result, the price received upon the sale of an investment may be less than the value ascribed by a Fund, and a Fund could realize a greater
than expected loss or lesser than expected gain upon the sale of the investment.

Counterparty Credit Risk: The Funds may be exposed to counterparty credit risk, or the risk that an entity may fail to or be unable to perform on its commitments related to
unsettled or open transactions, including making timely interest and/or principal payments or otherwise honoring its obligations. The Funds manage counterparty credit risk by
entering into transactions only with counterparties that the Manager believes have the financial resources to honor their obligations and by monitoring the financial stability of
those counterparties. Financial assets, which potentially expose the Funds to market, issuer and counterparty credit risks, consist principally of financial instruments and
receivables due from counterparties. The extent of the Funds’ exposure to market, issuer and counterparty credit risks with respect to these financial assets is approximately
their value recorded in the Statements of Assets and Liabilities, less any collateral held by the Funds.

A derivative contract may suffer a mark-to-market loss if the value of the contract decreases due to an unfavorable change in the market rates or values of the underlying
instrument. Losses can also occur if the counterparty does not perform under the contract.

For OTC options purchased, each Fund bears the risk of loss in the amount of the premiums paid plus the positive change in market values net of any collateral held by the
Funds should the counterparty fail to perform under the contracts. Options written by the Funds do not typically give rise to counterparty credit risk, as options written generally
obligate the Funds, and not the counterparty, to perform. The Funds may be exposed to counterparty credit risk with respect to options written to the extent each Fund deposits
collateral with its counterparty to a written option.

With exchange-traded options purchased, exchange-traded futures and centrally cleared swaps, there is less counterparty credit risk to the Funds since the exchange or
clearinghouse, as counterparty to such instruments, guarantees against a possible default. The clearinghouse stands between the buyer and the seller of the contract;
therefore, credit risk is limited to failure of the clearinghouse. While offset rights may exist under applicable law, a Fund does not have a contractual right of offset against a
clearing broker or clearinghouse in the event of a default (including the bankruptcy or insolvency). Additionally, credit risk exists in exchange-traded futures and centrally
cleared swaps with respect to initial and variation margin that is held in a clearing broker's customer accounts. While clearing brokers are required to segregate customer
margin from their own assets, in the event that a clearing broker becomes insolvent or goes into bankruptcy and at that time there is a shortfall in the aggregate amount of
margin held by the clearing broker for all its clients, typically the shortfall would be allocated on a pro rata basis across all the clearing broker’s customers, potentially resulting
in losses to the Funds.

Geographic/Asset Class Risk: A diversified portfolio, where this is appropriate and consistent with a fund’s objectives, minimizes the risk that a price change of a particular
investment will have a material impact on the NAV of a fund. The investment concentrations within each Fund’s portfolio are disclosed in its Schedule of Investments.

122 2024 BLackRock ANNUAL FINANCIAL STATEMENTS AND ADDITIONAL INFORMATION
BNM0225U-4277402-13506325



Notes to Financial Statements (continued)

The Funds invest a significant portion of their assets in fixed-income securities and/or use derivatives tied to the fixed-income markets. Changes in market interest rates or
economic conditions may affect the value and/or liquidity of such investments. Interest rate risk is the risk that prices of bonds and other fixed-income securities will decrease
as interest rates rise and increase as interest rates fall. The Funds may be subject to a greater risk of rising interest rates during a period of historically low interest
rates. Changing interest rates may have unpredictable effects on markets, may result in heightened market volatility, and could negatively impact the Funds’ performance.

The Funds invest a significant portion of their assets in securities of issuers located in the United States. A decrease in imports or exports, changes in trade regulations,
inflation and/or an economic recession in the United States may have a material adverse effect on the U.S. economy and the securities listed on U.S. exchanges. Proposed
and adopted policy and legislative changes in the United States may also have a significant effect on U.S. markets generally, as well as on the value of certain securities.
Governmental agencies project that the United States will continue to maintain elevated public debt levels for the foreseeable future which may constrain future economic
growth. Circumstances could arise that could prevent the timely payment of interest or principal on U.S. government debt, such as reaching the legislative “debt ceiling.” Such
non-payment would result in substantial negative consequences for the U.S. economy and the global financial system. If U.S. relations with certain countries deteriorate, it
could adversely affect issuers that rely on the United States for trade. The United States has also experienced increased internal unrest and discord. If these trends were to
continue, they may have an adverse impact on the U.S. economy and the issuers in which the Funds invest.

The Funds invest a significant portion of their assets in securities backed by commercial or residential mortgage loans or in issuers that hold mortgage and other asset-backed
securities. When a fund concentrates its investments in this manner, it assumes a greater risk of prepayment or payment extension by securities issuers. Changes in economic
conditions, including delinquencies and/or defaults on assets underlying these securities, can affect the value, income and/or liquidity of such positions. Investment
percentages in these securities are presented in the Schedules of Investments.

Significant Shareholder Redemption Risk: Certain shareholders may own or manage a substantial amount of fund shares and/or hold their fund investments for a limited
period of time. Large redemptions of fund shares by these shareholders may force a fund to sell portfolio securities, which may negatively impact the fund’s NAV, increase the
fund’s brokerage costs, and/or accelerate the realization of taxable income/gains and cause the fund to make additional taxable distributions to shareholders.

11. CAPITAL SHARE TRANSACTIONS

Transactions in capital shares for each class were as follows:

Year Ended Year Ended
12/31/24 12/31/23
Fund Name / Share Class Shares Amounts Shares Amounts
Strategic Global Bond
Institutional
Shares SOId. . ..t 36,322,580 $ 189,863,340 40,244,410 $ 206,603,521
Shares issued in reinvestment of distributions ... 2,636,983 13,827,971 2,666,767 13,697,021
Shares rEAEEMEA. . . ..t (29,442,709) (154,252,405) (44,535,145) (228,158,253)
9,516,854 § 49,438,906 (1,623,968) $ (7,857,711)
Investor A
Shares sold and automatic conversion of Shares. .............oeviiiiiiiiiiei e, 4,316,471 $ 22,644,526 3,389,746 $ 17,320,493
Shares issued in reinvestment of distributions ... 374,615 1,963,763 373,785 1,920,539
Shares TEAEEMEA. . . ..t (3,790,410) (19,851,597) (5,545,948) (28,460,358)
900,676  $ 4,756,692 (1,782,417)  § (9,219,326)
Investor C
Shares SOId. . ..t 135864  $ 713,631 193,530 $ 994,039
Shares issued in reinvestment of distributions ... 11,898 62,273 13,790 70,883
Shares redeemed and automatic conversion of shares. ..o (254,817) (1,329,545) (318,182) (1,622,675)
(107,055)  $ (553,641) (110,862)  $ (557,753)
Class K
SRArES SOl ...t e 14,331,097 § 74,981,284 16,479,631 $ 83,986,080
Shares issued in reinvestment of distributions ... 1,003,064 5,258,266 751,120 3,851,469
Shares reAEEMEA . . . ..ttt (11,533,721) (60,445,740) (8,119,163) (41,437,890)
3800440 $ 19,793,810 9,111,588 $ 46,399,659
14,110,915 § 73,435,767 5,594,341 $ 28,764,869
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Year Ended Year Ended
12/31/24 12/31/23
Fund Name / Share Class Shares Amounts Shares Amounts
Systematic Multi-Strategy
Institutional
SAIES SO, .ttt ettt ettt et 180,306,521 $ 1,861,769,508 238,653,981 $  2,320,026,704
Shares issued in reinvestment of distributions ... 23,632,658 238,689,843 26,379,018 259,375,786
Shares TEABEMEA . ...\ttt ettt e e (211,633,875) (2,168,619,063) (554,097,815) (5,393,162,185)
(7,694,696) $ (68,159,712) (289,064,816)  § (2,813,759,695)
Investor A
Shares sold and automatic conversion of Shares. .............c.coovviiiiiiiiiiie i, 12,861,853 $ 132,936,120 2,482,196 $ 24,126,595
Shares issued in reinvestment of distributions ...............coooi i 1,324,102 13,346,952 1,156,559 11,358,241
Shares TEABEMEA . ...ttt ettt (7,414,474) (75,635,851) (21,876,777) (212,052,106)
6,771,481 $ 70,647,221 (18,238,022) §  (176,567,270)
Investor C
ShArES SO .ttt 196,930 $ 2,031,328 118,841 $ 1,143,759
Shares issued in reinvestment of distributions ...............coooi 45,857 458,573 56,003 545,312
Shares redeemed and automatic conversion of shares................oovviiiiiiiiiinnnn. (377,899) (3,821,692) (734,076) (7,055,728)
(135,112)  § (1,331,791) (559,232) $ (5,366,657)
Class K
ShArES SO .ttt 5,653,206 $ 58,023,354 21,841,953  § 210,870,391
Shares issued in reinvestment of distributions ...............coooi 356,843 3,600,544 407,601 4,001,989
Shares TEABEMEA . ...\ttt ettt e e (6,242,348) (64,747,041) (15,774,510) (154,298,735)
(232299) $ (3,123,143) 6,475,044  § 60,573,645

(1290626) §  (1967.425)  (301,387,026) §$ (2,935119,977)

As of December 31, 2024, shares owned by BlackRock Financial Management, Inc., an affiliate of the Funds, were as follows:

Fund Name Class K
SYStEMAtIC MUI-SHrAEGY . . . . oot ettt e ettt e e 29,354
12. SUBSEQUENT EVENTS

Management has evaluated the impact of all subsequent events on the Funds through the date the financial statements were issued and has determined that there were no
subsequent events requiring adjustment or additional disclosure in the financial statements.
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Report of Independent Registered Public Accounting Firm

To the Shareholders and the Board of Directors of BlackRock Strategic Global Bond Fund, Inc. and the Shareholders of BlackRock Systematic Multi-Strategy Fund and the
Board of Trustees of BlackRock Funds IV:

Opinion on the Financial Statements and Financial Highlights

We have audited the accompanying statements of assets and liabilities of BlackRock Strategic Global Bond Fund, Inc., and of BlackRock Systematic Multi-Strategy Fund of
BlackRock Funds IV, (the “Funds”), including the schedules of investments, as of December 31, 2024, the related statements of operations for the year then ended, the
statements of changes in net assets for each of the two years in the period then ended, the financial highlights for each of the five years in the period then ended, and the
related notes. Such financial statements and financial highlights are consolidated for BlackRock Strategic Global Bond Fund, Inc. as of December 31, 2024, for the year then
ended, and for the two years in the period ended December 31, 2021. In our opinion, the financial statements and financial highlights present fairly, in all material respects, the
financial position of the Funds as of December 31, 2024, and the results of their operations for the year then ended, the changes in their net assets for each of the two years
in the period then ended, and the financial highlights for each of the five years in the period then ended, in conformity with accounting principles generally accepted in the
United States of America.

Basis for Opinion

These financial statements and financial highlights are the responsibility of the Funds’ management. Our responsibility is to express an opinion on the Funds’ financial
statements and financial highlights based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States)
(PCAOB) and are required to be independent with respect to the Funds in accordance with the U.S. federal securities laws and the applicable rules and regulations of the
Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements and financial highlights are free of material misstatement, whether due to error or fraud. The Funds are not required to have, nor were we
engaged to perform, an audit of their internal control over financial reporting. As part of our audits we are required to obtain an understanding of internal control over financial
reporting but not for the purpose of expressing an opinion on the effectiveness of the Funds’ internal control over financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements and financial highlights, whether due to error or fraud, and
performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements and financial highlights. Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating
the overall presentation of the financial statements and financial highlights. Our procedures included confirmation of securities owned as of December 31, 2024, by
correspondence with custodians or counterparties; when replies were not received, we performed other auditing procedures. We believe that our audits provide a reasonable
basis for our opinion.

Deloitte & Touche LLP
Boston, Massachusetts
February 25, 2025

We have served as the auditor of one or more BlackRock investment companies since 1992.
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Important Tax Information (unaudited)

The following amounts, or maximum amounts allowable by law, are hereby designated as qualified dividend income for individuals for the fiscal year ended December 31,
2024:

Qualified Dividend
Fund Name Income
SHAtEGIC GIODAI BONG .. ... ..ttt e ettt ettt e $ 547,198
SYSIEMALC MURI=SIrAIEGY . . . .+ e ettt et e 12,606,442

The following amount, or maximum amount allowable by law, is hereby designated as qualified business income for individuals for the fiscal year ended December 31, 2024:

Qualified Business
Fund Name Income
SYSIEMALIC MUII-SIAIEGY ..ottt ettt et ettt et e $ 223,623

The Funds hereby designate the following amounts, or maximum amounts allowable by law, of distributions from direct federal obligation interest for the fiscal year ended
December 31, 2024:

Federal Obligation
Fund Name Interest
SHAtEGIC GIODAI BONG . . . . .ottt ettt ettt et et $ 1,782,722
SYSIEMALC MURI=SIrAEGY. . . . ..ottt et e 4,445,932

The law varies in each state as to whether and what percent of ordinary income dividends attributable to federal obligations is exempt from state income tax. Shareholders are
advised to check with their tax advisers to determine if any portion of the dividends received is exempt from state income tax.

The following percentages, or maximum percentages allowable by law, of ordinary income distributions paid during the fiscal year ended December 31, 2024 qualified for the
dividends-received deduction for corporate shareholders:

Dividends-Received

Fund Name Deduction
SHrategic GlODal BONG. . ... .. e 1.38%
SYStEMAiC MUI-SHrAEGY . . . . . oo ettt et e 4.30

The Funds hereby designate the following amounts, or maximum amounts allowable by law, as interest income eligible to be treated as a Section 163(j) interest dividend for
the fiscal year ended December 31, 2024:

Interest
Fund Name Dividends
SHAtEGIC GIODAI BONG . . ...ttt ettt ettt ettt e e e e e $ 35,772,902
SYSIEMALC MUR=SIrAIEGY . ... .ot e 303,139,353

The Funds hereby designate the following amounts, or maximum amounts allowable by law, as interest-related dividends eligible for exemption from U.S. withholding tax for
nonresident aliens and foreign corporations for the fiscal year ended December 31, 2024:

Interest-

Related

Fund Name Dividends

IS U= G0 (o201 =N 2o 3 $ 14,284,702

Sy StEMAtiC MUK S ALY . . ..o e et e e 267,323,007
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Additional Information

Changes in and Disagreements with Accountants

Not applicable.

Proxy Results

Not applicable.

Remuneration Paid to Directors, Officers, and Others

Compensation to the independent directors/trustees of the Fund and the Trust is paid by the Fund and the Trust, on behalf of the Funds.

General Information

Quarterly performance, shareholder reports, semi-annual and annual financial statements, current net asset value and other information regarding the Funds may be found on
BlackRock’s website, which can be accessed at blackrock.com. Any reference to BlackRock's website in this report is intended to allow investors public access to information
regarding the Funds and does not, and is not intended to, incorporate BlackRock’s website in this report.

Electronic Delivery

Shareholders can sign up for e-mail notifications of quarterly statements, annual and semi-annual shareholder reports and prospectuses by enrolling in the electronic delivery
program.

To enroll in electronic delivery:

Shareholders Who Hold Accounts with Investment Advisors, Banks or Brokerages:
Please contact your financial advisor. Please note that not all investment advisors, banks or brokerages may offer this service.

Shareholders Who Hold Accounts Directly with BlackRock:

1. Access the BlackRock website at blackrock.com

2. Select “Access Your Account”

3. Next, select “eDelivery” in the “Related Resources” box and follow the sign-up instructions.

BlackRock’s Mutual Fund Family

BlackRock offers a diverse lineup of open-end mutual funds crossing all investment styles and managed by experts in equity, fixed-income and tax-exempt investing. Visit
blackrock.com for more information.

Shareholder Privileges

Account Information

Call us at (800) 441-7762 from 8:00 AM to 6:00 PM ET on any business day to get information about your account balances, recent transactions and share prices. You can also
visit blackrock.com for more information.

Automatic Investment Plans

Investor class shareholders who want to invest regularly can arrange to have $50 or more automatically deducted from their checking or savings account and invested in any
of the BlackRock funds.

Systematic Withdrawal Plans

Investor class shareholders can establish a systematic withdrawal plan and receive periodic payments of $50 or more from their BlackRock funds, as long as their account
balance is at least $10,000.

Retirement Plans

Shareholders may make investments in conjunction with Traditional, Rollover, Roth, Coverdell, Simple IRAs, SEP IRAs and 403(b) Plans.

ADDITIONAL INFORMATION 127
BNM0225U-4277402-13506325



Additional Information (continued)

Fund and Service Providers

Investment Adviser
BlackRock Advisors, LLC
Wilmington, DE 19809

Administrator
BlackRock Advisors, LLC®
Wilmington, DE 19809

Sub-Adviser

BlackRock International Limited
Edinburgh, EH3 8BL

United Kingdom

BlackRock (Singapore) Limited®
079912 Singapore

Accounting Agent and Custodian
State Street Bank and Trust Company
Boston, MA 02114

@ For Systematic Multi-Strategy Fund only
® For Strategic Global Bond Fund only
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Transfer Agent
BNY Mellon Investment Servicing (US) Inc.
Wilmington, DE 19809

Distributor
BlackRock Investments, LLC
New York, NY 10001

Independent Registered Public Accounting Firm
Deloitte & Touche LLP
Boston, MA 02110

Legal Counsel
Willkie Farr & Gallagher LLP
New York, NY 10019

Address of the Funds
100 Bellevue Parkway
Wilmington, DE 19809
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Glossary of Terms Used in these Financial Statements

Currency Abbreviation

AUD Australian Dollar
BRL Brazilian Real
CAD Canadian Dollar
CHF Swiss Franc

CLP Chilean Peso
CNH Chinese Yuan
CNY Chinese Yuan
COP Colombian Peso
CZK Czech Koruna
DKK Danish Krone
DOP Dominican Peso
EGP Egyptian Pound
EUR Euro

GBP British Pound

HKD Hong Kong Dollar
HUF Hungarian Forint
IDR Indonesian Rupiah
ILS Israeli Shekel

INR Indian Rupee

JPY Japanese Yen
KRW South Korean Won
MXN Mexican Peso
MYR Malaysian Ringgit
NGN Nigerian Naira
NOK Norwegian Krone
NzD New Zealand Dollar
PEN Peru Nuevo Sol
PHP Philippine Peso
PLN Polish Zloty

RON Romanian Leu
SEK Swedish Krona
SGD Singapore Dollar
THB Thai Baht

TRY Turkish Lira

TWD New Taiwan Dollar
usbD United States Dollar
uyu Uruguayan Peso
ZAR South African Rand

GLossARY oF TERMS USED IN THESE FINANCIAL STATEMENTS

Portfolio Abbreviation

ABS
AMT
ARB
BBR
BBSW
BZDIOVER
CDC
CLO
CMT
COO0IS
CORRA
CPI
CVR
DAC
ESTR
ETF
EURIBOR
FREMF
GO
GOL
HIBOR
JIBAR
MIBOR
MSCI
MXIBTIIE
NIBOR
PCL
PIK
PRIBOR
PSF

RB
REIT
REMIC
S&P
SAB
SCA

SG
SOFR
SONIA
SORA
SPDR
SSARON
STACR
STIBOR
TBA
THOR
TIIEFONDEO
UKRPI
WIBOR

Asset-Backed Security

Alternative Minimum Tax

Airport Revenue Bonds

Bank Bill Rate

Bank Bill Swap Rate

Overnight Brazil Interbank Deposit (CETIP)
Certificate of Deposit Rate
Collateralized Loan Obligation
Constant Maturity Treasury

Columbia Overnight Interbank Reference Rate
Overnight Bank of Canada Repo Rate
Consumer Price Index

Contingent Value Right

Designated Activity Company

Euro Short Term Rate
Exchange-Traded Fund

Euro Interbank Offered Rate

Freddie Mac Multifamily Securities
General Obligation Bonds

General Obligation Ltd.

Hong Kong Interbank Offered Rate
Johannesburg Interbank Average Rate
Mumbai Interbank Offered Rate
Morgan Stanley Capital International
Mexico Interbank TIIE 28-Day
Norwegian Interbank Offered Rate
Public Company Limited
Payment-in-Kind

Prague Interbank Offer Rate
Permanent School Fund

Revenue Bond

Real Estate Investment Trust

Real Estate Mortgage Investment Conduit
Standard & Poor’s

Special Assessment Bonds

Societe en Commandite par Actions
Syncora Guarantee

Secured Overnight Financing Rate
Sterling Overnight Interbank Average Rate
Singapore Overnight Rate Average
Standard & Poor’s Depository Receipt
Swiss Average Overnight Rate
Structured Agency Credit Risk
Stockholm Interbank Offered Rate
To-Be-Announced

Thai Overnight Repurchase Rate

MXN Overnight TIIE Funding Rate
United Kingdom Retail Price Index
Warsaw Interbank Offered Rate
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Want to know more?
blackrock.com | 800-441-7762

This report is intended for current holders. It is not authorized for use as an offer of sale or a solicitation of an offer to buy
shares of the Funds unless preceded or accompanied by the Funds’ current prospectus. Past performance results shown in
this report should not be considered a representation of future performance. Investment returns and principal value of

shares will fluctuate so that shares, when redeemed, may be worth more or less than their original cost. Statements and other
information herein are as dated and are subject to change.

BlackRock Go paperiess. ..\

Go to www.blackrock.com/edelivery
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