
~ Investment in connected party fund, see further information in Note 11.
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The notes on pages 504 to 515 form an integral part of these financial statements.

Euro-Markets Fund

Portfolio of Investments 31 August 2015

FUNDS

  Ireland

 2,981,321 Institutional Cash Series plc 

- Institutional Euro Assets 

Liquidity Fund~ 2,981,321 0.08

Total Funds 2,981,321 0.08

COMMON STOCKS (SHARES)

  Belgium

 1,368,854 KBC Groep NV 80,666,566 2.29

 1,923,776 Ontex Group NV 53,365,546 1.52

    134,032,112 3.81

  Finland

 746,485 Kone OYJ 'B' 25,925,424 0.74

 15,313,885 Nokia OYJ 85,451,478 2.43

 1,571,949 Sampo Oyj 'A' 67,389,454 1.92

 1,116,207 Wartsila OYJ Abp 41,132,228 1.17

    219,898,584 6.26

  France

 282,625 Aeroports de Paris 28,771,225 0.82

 6,201,252 AXA SA 138,225,907 3.93

 913,297 Cap Gemini SA 72,999,829 2.08

 1,290,264 Cie de Saint-Gobain 52,449,232 1.49

 798,123 Cie Generale des Etablissements 

Michelin 68,335,291 1.94

 29,553 Dassault Aviation SA 33,663,822 0.96

 1,674,765 Eiffage SA 94,758,204 2.70

 4,500,750 Groupe Eurotunnel SE 54,076,511 1.54

 686,638 Ipsen SA 41,054,086 1.17

 339,664 JCDecaux SA 10,869,248 0.31

 603,373 LVMH Moet Hennessy Louis 

Vuitton SE 89,450,047 2.54

 952,043 Pernod Ricard SA 88,549,519 2.52

 1,093,915 Renault SA 80,446,509 2.29

 259,117 Safran SA 17,977,538 0.51

 243,932 Unibail-Rodamco SE (Reit) 56,140,950 1.60

    927,767,918 26.40

  Germany

 847,061 BASF SE 60,344,626 1.72

 1,410,090 Bayer AG 170,691,394 4.85

 8,358,168 Deutsche Telekom AG 126,876,990 3.61

 1,466,645 Fresenius SE & Co KGaA 91,841,310 2.61

 680,068 HUGO BOSS AG 68,788,878 1.96

 1,090,336 LEG Immobilien AG 72,311,084 2.06

 1,818,799 SAP SE 109,273,444 3.11

 1,358,036 United Internet AG 58,802,959 1.67

    758,930,685 21.59

  Ireland

 205,651,497 Bank of Ireland 72,389,327 2.06

 3,303,146 CRH Plc 87,863,684 2.50

 2,608,727 Kingspan Group Plc 57,091,990 1.63

 4,416,126 Ryanair Holdings Plc 53,854,657 1.53

    271,199,658 7.72

  Italy

 1,860,747 Azimut Holding SpA 36,842,791 1.05

 36,756,222 Banca Popolare di Milano Scarl 34,844,898 0.99

 18,107,266 Enel SpA 72,537,708 2.06

 40,396,703 Intesa Sanpaolo SpA 131,208,491 3.73

 2,573,637 Moncler SpA 41,049,510 1.17

    316,483,398 9.00

  Luxembourg

 3,005,988 SES SA 78,982,335 2.25

  Netherlands

 1,048,618 ASML Holding NV 85,147,782 2.42

 5,888,288 ING Groep NV 79,904,068 2.28

 27,839,113 Koninklijke KPN NV 96,211,974 2.74

 663,213 Randstad Holding NV 37,338,892 1.06

 7,300,893 RELX NV 100,168,252 2.85

    398,770,968 11.35

  Portugal

 26,267,005 EDP - Energias de Portugal SA 81,979,323 2.33

 4,062,584 Galp Energia SGPS SA 37,968,910 1.08

    119,948,233 3.41

  Spain

 1,203,000 Industria de Diseno Textil SA 35,632,860 1.02

 6,097,602 Merlin Properties Socimi SA (Reit) 62,652,861 1.78

    98,285,721 2.80

  United Kingdom

 4,938,679 Royal Dutch Shell Plc 'A' 113,219,216 3.22

 20,602,202 Vodafone Group Plc 64,035,153 1.82

    177,254,369 5.04

Total Common Stocks (Shares) 3,501,553,981 99.63

Total Transferable Securities and Money

Market Instruments Admitted to an

Official Stock Exchange Listing or

Dealt in on Another Regulated Market 3,504,535,302 99.71

Total Portfolio 3,504,535,302 99.71

Other Net Assets 10,217,140 0.29

Total Net Assets (EUR) 3,514,752,442 100.00

Transferable Securities and Money Market Instruments Admitted to an 

Official Stock Exchange Listing or Dealt in on Another Regulated Market

 Holding Description Value (EUR) %

Transferable Securities and Money Market Instruments Admitted to an 

Official Stock Exchange Listing or Dealt in on Another Regulated Market

 Holding Description Value (EUR) %
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166 BlackRock Global Funds (BGF)

Open Forward Foreign Exchange Transactions
as at 31 August 2015

Currency Purchases Currency Sales Counterparty

Maturity 

date

Unrealised

appreciation/

(depreciation)

EUR

CHF Hedged Share Class

CHF 55,427,600 EUR 51,091,477 BNY Mellon 15/9/2015 14,382

EUR 8,004,239 CHF 8,653,306 BNY Mellon 15/9/2015 25,632

Net unrealised appreciation 40,014

GBP Hedged Share Class

EUR 874,153 GBP 634,779 BNY Mellon 15/9/2015 4,068

GBP 3,568,416 EUR 5,021,943 BNY Mellon 15/9/2015 (130,776)

Net unrealised depreciation (126,708)

SGD Hedged Share Class

EUR 546 SGD 886 BNY Mellon 15/9/2015 (11)

SGD 7,649 EUR 4,917 BNY Mellon 15/9/2015 (100)

Net unrealised depreciation (111)

USD Hedged Share Class

EUR 44,786,611 USD 50,919,226 BNY Mellon 15/9/2015 (540,853)

USD 283,094,414 EUR 255,781,082 BNY Mellon 15/9/2015 (3,776,339)

Net unrealised depreciation (4,317,192)

Total net unrealised depreciation

(EUR underlying exposure – EUR 362,216,365) (4,403,997)

Note: The net unrealised depreciation attributed to these transactions is included 

in the Statement of Net Assets (see Note 2c).

Sector Breakdown
as at 31 August 2015

% of net

assets 

Financials 23.69

Consumer Discretionary 16.33

Industrials 14.15

Information Technology 11.71

Healthcare 8.63

Telecommunication Services 8.17

Utilities 4.39

Energy 4.30

Materials 4.22

Consumer Staples 4.04

Investment Funds 0.08

Other Net Assets 0.29

 100.00

Summary of Financial Derivative Instruments

Unrealised

depreciation

EUR

Open forward foreign exchange contracts (4,403,997)
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