European Special Situations Fund

Portfolio of Investments 31 August 2015

FUNDS 1,784,698  ING Groep NV 24,218,352 1.77
5,153,381  Koninklijke KPN NV 17,810,085 1.30

94,206,788 6.89

Ireland
13,941,259 Institutional Cash Series plc
- Institutional Euro Assets

Co - Spain
Liquidity Fund 13,941,259 102 847,382 Atresmedia Corp de Medios
Total Funds 13,941,259 1.02 de Comunicacion SA 11,075,283 0.81
1,490,642 Euskaltel SA 15,607,022 1.14
794,964  Industria de Diseno Textil SA 23,546,833 1.72
COMMON STOCKS (SHARES)
50,229,138 3.67
Austria
385,737  Zumtobel Group AG 9,869,081 0.72 Sweden
1,406,760 Assa Abloy AB'B' 23,818,420 1.74
Belgium 1,067,390 Nobia AB 11,080,976  0.81
379,076  KBC Groep NV 22,338,949 1.63 1,720,051 Nordea Bank AB 18,127,320 1.33
611,391  Ontex Group NV 16,959,986 1.24

53,026,716 3.88

39,298,935 2.87

Switzerland

Denmark 244,707  Actelion Ltd 29,753,037 2.18
197,817 Genmab A/S* 15,864,208 1.16 26,957 Helvetia Holding AG 12,610,948 092
954,027 Novo Nordisk A/S ‘' 47,662,623 3.49 484,921 Julius Baer Group Ltd 20,964,473 154
487,352  Royal Unibrew A/S 14,451,563 1.06 642.988 Novartis AG 56,070,460 410
77,998,394 5.71 3,724 Sika AG 10,899,172 0.80
Finland 36,293 Syngenta AG 10,966,598 0.80
inlan
4,087,207 Nokia OYJ 22806615  1.67 141,264,688 1034
France United Kingdom
322186 Alten SA 13,696,127 1.00 524,592  Associated British Foods Plc 23,030,125 1.69
353,188 Cap Gemini SA 28,230,317 2.06 656,421 AstraZeneca Plc 37,079,424 2.71
8,243 Dassault Aviation SA 9,389,601 0.69 4,845,053 Auto Trader Group Plc 22,691 ,839 1.66
380,078 Eiffage SA 21,504,813 157 455,061 Berkeley Group Holdings Plc 21,038,292 1.54
234,658 JCDecaux SA 7,509,056 0.55 3,928,243 BT Group Plc 23,654,873 1.72
599,007 SPIE SA 10,326,881 0.76 828,965 Diageo Plc 19,662,358 1.44
462,824  Dignity Plc 15,368,918 1.12
90,656,795 663 1,700,623  Great Portland Estates Plc 19,317,631 1.41
Germany 1,367,100 Hargreaves Lansdown Plc 21,086,578 1.54
261,936 Bayer AG 31,707,353 232 5,396,846 [TV Plc 18,513,163 1.35
463,500  LEG Immobilien AG 30,739,320 2.95 30,214,377  Lloyds Banking Group Plc 32,054,991 2.35
508,042 SAPSE 30,523,163 2.23 912,070  London Stock Exchange Group Plc 31,612,438 2.31
1,266,549 Tele Columbus AG 14,331,002 1.05 2,918,926  Merlin Entertainments Plc 15,547,745 1.14
311,641  United Internet AG 13,494,055 0.99 1,165,775  Prudential Pl 22,664,402 1.66
120.794.893 3.84 298,257  Reckitt Benckiser Group Plc 23,541,827 1.72
1,354,483  Restaurant Group Plc/The* 12,377,331 0.91
Ireland 450,097  Rightmove Plc 22,962,495 1.68
45,224,004 Bank of Ireland 15,918,849 117 1,659,590 Royal Dutch Shell Plc 'B' 36,489,678 2.67
1,112,011 CRHPlc 29,579,493 2.16 475,590  SABMiller Plc 19,913,841 1.46
45498342 333 233,221  Spirax-Sarco Engineering Plc 10,085,156 0.74
313,723  Ted Baker Plc 13,187,783 0.96
Italy 1,632,260 UNITE Group Plc/The* 14,524,036 1.06
550,178  Azimut Holding SpA 10,893,625  0.80 460,666 Victrex Ple 11,343,466 0.83
19,665,653 Banca Popolare di Milano Scarl 18,643,039 1.36 9,086,902 Vodafone Group Plc 28,243,639 2.07
8,442,453 Intesa Sanpaolo SpA 27,421,087 2.01 515,792,029 37.74
56,957,651 417 Total Common Stocks (Shares) 1,356,308,194  99.23
Jersey Total Transferable Securities and Money
346,218 Shire Plc 23,852,780 174 Market Instruments Admitted to an
Official Stock Exchange Listing or
Luxembourg Dealt in on Another Regulated Market 1,370,249,453  100.25
48,143  Eurofins Scientific SE 14,055,349 1.03 Total Portfolio 1,370,249,453 100.25
Netherlands Other Net Liabilities (3461,450)  (0.25)
igé:ég; fjg%g;fg”ﬁyv Z;’égg% fjgl Total Net Assets (EUR) 1,366,788,003 100.00

~ Investment in connected party fund, see further information in Note 11.
* Securities lent, see Note 13, for further details.

The notes on pages 504 to 515 form an integral part of these financial statements.
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European Special Situations Fund continued

Open Forward Foreign Exchange Transactions
as at 31 August 2015

AUD 6,133,395 EUR 3,850,059 BNYMellon  15/9/2015 22,748
EUR 383,042 AUD 620,281 BNYMellon  15/9/2015 (8,627)
Net unrealised appreciation 14,119

CAD 348,787 EUR 229,062 BNYMellon  15/9/2015 4,089
EUR 18,254 CAD 28,067 BNYMellon  15/9/2015 (507)
Net unrealised appreciation 3,562

CNY 31,600 EUR 4,196 BNY Mellon  15/9/2015 149
EUR 335 CNY 2,638 BNY Mellon  15/9/2015 (15)
Net unrealised appreciation 134

EUR 157,617 GBP 114,590 BNYMellon  15/9/2015 550
GBP 562,425 EUR 792,035 BNYMellon  15/9/2015 (21,129)
Net unrealised depreciation (20,579)

EUR 28,731,158 usDh 32,845,374 BNYMellon  15/9/2015 (507,289)
usb 178,406,163  EUR 161,153,854 BNYMellon  15/9/2015 (2,340,399)

Net unrealised depreciation (2,847,688)

Total net unrealised depreciation
(EUR underlying exposure - EUR 193,532,943) (2,850,452)

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

Financials 25.11
Healthcare 18.73
Consumer Discretionary 13.64
Information Technology 11.62
Consumer Staples 8.61
Industrials 8.03
Telecommunication Services 6.23
Materials 4.59
Energy 2.67
Investment Funds 1.02
Other Net Liabilities (0.25)
100.00

Open forward foreign exchange contracts (2,850,452)

178 BlackRock Global Funds (BGF)



