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General Information

Manager & Registrar
BlackRock Fund Managers Limited
12 Throgmorton Avenue, London EC2N 2DL

Member of The Investment Association and authorised and regulated by the Financial Conduct Authority (“FCA?).

Directors of the Manager

G D Bamping*

S Corrigall

W I Cullen*

D Edgar

B Harrison (Resigned 19 August 2022)
A M Lawrence

H N Mepham

M T Zemek*

Trustee & Custodian
The Bank of New York Mellon (International) Limited
160 Queen Victoria Street, London EC4V 4LA

Authorised by the Prudential Regulation Authority and regulated by the FCA and the Prudential Regulation Authority.

Investment Manager
BlackRock Investment Management (UK) Limited
12 Throgmorton Avenue, London EC2N 2DL

Authorised and regulated by the FCA.

Investment Adviser
BlackRock Investment Management, LLC
1 University Square Drive, Princeton NJ 08540, United States

Regulated by the Securities and Exchange Commission.

Stock Lending Agent
BlackRock Advisors (UK) Limited
12 Throgmorton Avenue, London EC2N 2DL

Authorised and regulated by the FCA

Auditor
Ernst & Young LLP
Atria One, 144 Morrison Street, Edinburgh EH3 8EX

BlackRock’s proxy voting agent is ISS (Institutional Shareholder Services).

This Report relates to the packaged products of and is issued by:
BlackRock Fund Managers Limited

12 Throgmorton Avenue, London EC2N 2DL

Telephone: 020 7743 3000

Dealing and Investor Services: 0800 44 55 22

blackrock.co.uk

For your protection, telephone calls are usually recorded.

*

Non-executive Director.
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About the Fund

BlackRock US Opportunities Fund (the “Fund”) is a UCITS scheme under the COLL Sourcebook. The Fund was
established on 29 September 1972. The Fund was first known as Rowan American Fund. It was renamed Mercury
American Smaller Companies Fund and the investment objective changed on 5 May 1987. On 26 March 1992 the
Fund’s name was changed to Mercury American Opportunities Fund and the investment objective changed. With
effect from 30 September 2000, the Fund was renamed Merrill Lynch American Opportunities Fund. It was
renamed Merrill Lynch US Opportunities Fund and the investment objective changed on 1 October 2006. The
Fund adopted its present name with effect from 28 April 2008. The Fund’s FCA product reference number is
108383.

Assessment of value

The FCA requires UK fund managers to complete an annual assessment of whether their UK authorised funds
provide value for investors. Our assessment considers fund-and unit class-level performance, costs and
charges, and service quality, concluding with an evaluation of whether investors receive value. BlackRock has
fulfilled its obligations for the reporting requirement, including assessing relevant charges, and published the
annual assessment of value statements on the BlackRock website on 29 October 2021 in a composite report for
all funds managed by BlackRock Fund Managers Limited subject to these requirements. The next annual
assessment is due for publication by the end of October 2022.

Fund Managers

As at 31 August 2022, the Fund Managers of the Fund are Tony DeSpirito and David Zhao.

Significant Events

Changes in the Directors of the Manager
B Harrison resigned as a Director effective 19 August 2022.

COoVID-19

The infectious respiratory illness caused by a novel coronavirus known as COVID-19 has had a profound impact
on all aspects of society over the last two years. While there is a growing consensus in developed economies that
the worst of the impact is now over, there is an expectation that travel restrictions, enhanced health screenings at
ports of entry and elsewhere, disruption of and delays in healthcare service preparation and delivery,
cancellations, supply chain disruptions, and lower consumer demand will create ongoing challenges. While
widescale vaccination programmes are now in place in many countries and are having a positive effect, the
impact of COVID-19 continues to adversely affect the economies of many nations across the entire global
economy and this impact may be greater where vaccination rates are lower, such as in certain emerging markets.
While it is difficult to make timing predictions, it is expected that the economic effects of COVID-19 will continue
to be felt for a period after the virus itself has moved from being pandemic to endemic in nature and this in turn
may continue to impact investments held by the Fund.

Russian Invasion of Ukraine
Certain financial markets have fallen during the financial period due primarily to geo-political tensions arising
from Russia’s invasion of Ukraine and the impact of the subsequent range of sanctions, regulations and other
measures which impaired normal trading in Russian securities. The Manager continues to monitor investment
performance in line with the Fund’s investment objectives, and the operations of the Fund and the publication of
net asset values are continuing.
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Risk and Reward Profile

Lower risk Higher risk
Typically lower rewards Typically higher rewards
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A Income
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D Accumulation

» Theriskindicator was calculated incorporating historical or simulated historical data and may not be a reliable
indication of the future risk profile of the Fund.

* The risk category shown is not guaranteed and may change over time.

* The lowest category does not mean risk free.

For more information on this, please see the Fund’s Key Investor Information Documents (“KIIDs”), which are
available at www.blackrock.com.
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Investment Report
for the six months ended 31 August 2022

Investment Objective

The aim of the Fund is to provide a return on your investment (generated through an increase in the value of the
assets held by the Fund) (gross of fees) over the long term (5 or more consecutive years beginning at the point
of investment) by investing in shares of medium and smaller companies incorporated or listed in the
United States.

Comparator benchmark Investment management approach

Russell Midcap® Value Index Active

Performance Summary
The following table compares the Fund’s realised performance against the performance of the relevant
comparator benchmark during the financial period ended 31 August 2022.

Comparator

Fund return benchmark

0 %

Class D Accumulation Units 6.88 6.41

Further information on the performance measures and calculation methodologies used is detailed below:

« Fund return disclosed, calculated net of fees, is the performance return for the primary unit class of the
Fund which has been selected as a representative unit class. The primary unit class represents the class of
unit which is the highest charging unit class, free of any commissions or rebates, and is freely available.
Performance returns for any other unit class can be made available on request.

« Fund returns are based on the NAV per unit as at close of business for reporting purposes only, for the
purpose of fair comparison and presentation with the comparator benchmark close of business valuation
point.

» Duetothe Financial Reporting Standard 102 (“FRS 102”) and SORP requirements, including the accounting
policy for the valuation point at 12 noon, where the end of the accounting period end on the balance sheet
date is a business day which apply to the financial statements, there may be differences between the NAV
per unit as recorded in the financial statements and the NAV per unit calculated in accordance with the
Prospectus.

All financial investments involve an element of risk. Therefore, the value of your investment and the income from
itwill vary and the return of your initial investment amount cannot be guaranteed. Past performance is not a guide
to future performance and should not be the sole factor of consideration when selecting a product.

Global Economic Overview

Global equities, as represented by the MSCI All Country World Index ("ACWI"), returned (11.21%) (in US dollar
terms). However, as the pound sterling declined sharply against other influential currencies, the ACWI returned
2.38% (in GBP terms) for the six months ended 31 August 2022. Amid a slowing economic recovery, both bonds
and equities were pressured (in U.S. dollar terms) by persistently high inflation (rate of increase in the prices of
goods and services) and moves towards monetary policy tightening from the world’s largest central banks. The
Russian invasion of Ukraine drove further uncertainty and disruption in financial markets. Sanctions imposed on
Russia negatively impacted businesses with ties to the region and contributed to significant volatility (market ups
and downs) in some commodity prices.
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Investment Report continued

The US economy faltered in the first half of 2022, contracting amid slowing growth in consumer spending and a
sharp decline in business confidence. Japanese growth was modest, as supply shortages and disruptions from
the Russian invasion of Ukraine weighed on production. The UK economy slowed, contracting in the three
months ended June 2022 amid weakness in services output. The Eurozone posted modest growth, helped in part
by an increase in household spending and a rebound in tourism.

Economic growth was generally slow among emerging market nations as the global economy cooled. In China,
the economy slowed substantially in the second quarter of 2022 following a series of strict lockdowns aimed at
containing an increase in COVID-19 cases. India’s economy slowed but continued to grow in the first quarter,
helped by a pickup in service sector activity.

As inflation continued to rise globally, the world’s largest central banks implemented different measures aimed at
monetary tightening. The US Federal Reserve (“the Fed”) raised interest rates four times in an effort to control
inflation, including back to back 75 basis points increases in June and July 2022. The Fed also ended its
bond-buying programmes and began reducing some of its accumulated bond holdings in June 2022.

The Bank of England raised interest rates four times, as inflation reached a forty-year high. Inflation also
accelerated in the Eurozone and the European Central Bank (“ECB”) raised interest rates in July 2022, its first rate
hike since 2011. Furthermore, the ECB also signalled that it would take action to prevent significant divergence
between bond yields (which move inversely to prices) of Eurozone states as interest rates rise.

Global equity performance was significantly negative in most parts of the world (in US dollar terms). Rising
inflation amid supply chain constraints and tighter monetary policy from many central banks negatively impacted
equities. US, European, and Asia-Pacific equities all retreated during the six month period.

Global bond prices also declined (in US dollar terms), as heightened inflation put pressure on returns. US
treasuries fell amid concerns that the Fed would continue to raise interest rates due to high inflation. Long-term
US Treasury yields fell below short-term yields, a signal that markets were increasingly concerned about slowing
economic growth. Similarly, UK, European, and Japanese government bonds declined (in US dollar terms) for the
six month period. Corporate bonds fell globally as investors became concerned about the impact of rising
interest rates on companies’ financing costs.

Equities in emerging markets posted a substantial decline (in US dollar terms), as the US dollar strengthened and
interest rates rose. Central banks in several emerging markets, such as India, Brazil, and Mexico raised interest
rates multiple times in response to heightened inflation concerns. Emerging market bond prices declined sharply,
particularly following Russia’s invasion of Ukraine.

The commodities markets were volatile, with energy prices rising sharply (in US dollar terms), following Russia’s
invasion of Ukraine before moderating late in the period on growth concerns. The price of Brent crude oil rose
sharply following Russia’s invasion of Ukraine, but retreated as markets stabilised, ending the six-month period
nearly flat. Natural gas prices gained significantly, particularly in Europe, amid supply disruptions from Russia.
Gold prices declined, as higher interest rates made non-interest-bearing investments relatively less attractive
despite rising inflation, while industrial metals also generally declined.

On the foreign currencies, the US dollar rose against most other global currencies, particularly as the Fed began
tightening monetary policy in 2022. The Japanese yen declined notably against the US dollar, as the Bank of
Japan's relatively accommodative stance meant that interest rates rose faster in the US than in Japan. The euro,
pound sterling, and Chinese yuan also weakened relative to the US dollar as investors saw the US dollar being
more insulated from the geopolitical turmoil.
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Investment Report continued

Fund Performance Review and Activity

Over the six month period to 31 August 2022, the Fund'’s performance return was 6.88% and the active return was
0.47%, outperforming its comparator benchmark index which returned 6.41% (active return is the difference
between the Fund'’s return and the comparator benchmark index).

US equities, as represented by the S&P 500 Index;, returned -8.83% during the six month period ending 31 August
2022. US equities were under immense pressure in the second quarter as investors priced in further interest rate
hikes and increased recession fears. The S&P 500 recorded its worst start to a year since 1970 with the primary
driver being rising interest rates. Unsurprisingly, annual inflation accelerated to 9.1% in June, the highest reading
since December 1981. To combat rising inflation, the Fed was forced to take increasingly aggressive measures
with rate hikes; a +50bps increase in early May followed by a +75 basis points increase in the middle of June and
+75 basis points in July. In July, however, surprisingly resilient earnings reports from companies across sectors,
along with a modestly lower inflation print, drove strong equity returns through July and August.

During the period, the top performers in the Fund’s benchmark index, the Russell 1000 Value, were the energy
sector, driven by strong supply/demand dynamics, as well as utilities, and consumer staples which provided
stability during a volatile market. While the Fund benefited from its overweight positioning within energy, its
underweight to the utilities and consumer staples sectors, which the Manager views as expensive, hindered
relative results. Conversely, the worst performing sectors in the index were communication services, consumer
discretionary, and health care. The Fund’s overweight exposures to these sectors proved hurtful to relative
returns during the period as companies in these sectors battled rising rate and inflationary pressures.

During the six month period the following were the largest contributors to and detractors from the Fund’s return
relative to the comparator benchmark:

Largest Contributors Largest Detractors

Sector Effect on Sector Effect on

Fund return Fund return
Energy” 1.18%  Utilities” (0.47%)
Financials® 0.62%  Industrials” (0.38%)
Consumer Discretionary # 0.54% Real Estate” (0.38%)
Consumer Staples ~ 0.37%  Communication Services” (0.36%)
Health Care® 0.31%

# Overweight position - holds more exposure than the benchmark.
~ Underweight position - holds less exposure than the benchmark.

During the 6 month period, ending 31 August 2022, the top contributor to relative returns was the portfolio’s
positioning in energy, as the Manager’s overweight and stock selection boosted relative results. The Fund’s stock
selection in financials also proved additive, as the Manager’s selection decisions in the banks industry added to
relative performance. Other notable contributors for the period were the Fund’s stock selection in consumer
discretionary and an elevated cash position, which averaged 5.1% for the period.

The largest detractor during the period was the Fund’s positioning in utilities as the Manager’s allocation
decisions in the electric utilities industry weighed on relative performance. Stock selection in real estate also
proved costly as investment decisions within the real estate management & development industry and the
Manager’s stock selection in the REITs industry hurt relative results. Other notable detractors during the period
were the Manager’s investment decisions in the industrials and communication services sectors.
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Investment Report continued

The following table details the significant active positions, where the Fund was overweight (held more exposure
than the comparator benchmark) and underweight (held less exposure than the comparator benchmark), at
31 August 2022 and 28 February 2022:

Top overweight positions

31 August 2022 28 February 2022
Sector Active Weighting  Sector Active Weighting
Financials 20.40%  Financials 21.14%
Health Care 12.17%  Health Care 13.29%
Communication Services 6.26% Information Technology 11.62%

Top underweight positions

31 August 2022 28 February 2022
Sector Active Weighting  Sector Active Weighting
Industrials 9.02%  Industrials 11.08%
Utilities 4.92%  Utilities 4.97%
Real Estate 2.90% Real Estate 3.44%

Where the Fund was underweight to a sector, the return from such sector will have an opposite effect on the
Fund’s active return. This may result in a sector being listed as a contributor/detractor but not listed on the Fund’s
Portfolio Statement.
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Net Asset Value

Net Asset Value

Net Asset Value per Unit
At 31 August 2022 Units in Issue £000’s o]
A Income 76,105 1,208 1,587
A Accumulation 1,032,860 16,877 1,634
X Accumulation 9,419,422 17,261 183.3
D Income 575,050 9,656 1,662
D Accumulation 4,137,575 73,746 1,782

Distributions Payable for the period to 31 August 2022
Any income available will be distributed annually on 30 April.

Operating Charges

1.3.2022 1.3.2021
Unit Class to 31.8.2022 to 28.2.2022
A Income 1.64% 1.64%
A Accumulation 1.64% 1.64%
X Accumulation 0.03% 0.04%
D Income 0.89% 0.89%
D Accumulation 0.89% 0.89%

Operating charges are annualised and exclude portfolio trade-related costs, except costs paid to the custodian/depositary and entry/exit charges paid to an underlying
collective investment scheme (if any).
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Portfolio Statement (unaudited)
at 31 August 2022

% of
Market  Total
Value Net
£000’s Assets

Holding or

Nominal
Value Investment

EQUITIES - 93.59%; 28.2.2022 96.62%
BERMUDA - 0.82%; 28.2.2022 0.61%

Insurance - 0.82%; 28.2.2022 0.61%
8,479 RenaissanceRe 977 0.82

CANADA - 1.79%; 28.2.2022 2.22%

Automobile Parts & Equipment - 0.47%; 28.2.2022 0.56%
11,091 Magna International® 560 0.47

Mining - 0.77%; 28.2.2022 0.97%
71,175 Barrick Gold 918 0.77

Telecommunications — 0.55%; 28.2.2022 0.69%
17,401 Rogers Communications 657 0.55

FINLAND - 0.51%; 28.2.2022 0.00%

Telecommunications - 0.51%; 28.2.2022 0.00%
145,642 Nokia 603 0.51

FRANCE - 3.28%; 28.2.2022 0.59%

Adbvertising - 0.94%; 28.2.2022 0.00%

26,398 Publicis Groupe 1,109 0.94

Aerospace & Defence - 1.56%; 28.2.2022 0.00%

21,748 Airbus 1,853  1.56
Food Producers - 0.78%; 28.2.2022 0.59%
20,764 Danone® 926  0.78

GERMANY - 2.42%; 28.2.2022 4.03%
Aerospace & Defence - 0.00%; 28.2.2022 1.71%

Electronics - 0.54%; 28.2.2022 0.88%
49,868 Siemens Energy‘a 637 0.54

Pharmaceuticals - 1.88%; 28.2.2022 1.44%
50,072 Bayer 2,232 1.88

JAPAN - 2.91%; 28.2.2022 2.89%

Home Furnishings - 1.27%; 28.2.2022 0.99%

215,200 Panasonic 1,509 1.27

Machinery Construction & Mining - 1.64%; 28.2.2022 1.90%
107,000 Komatsu® 1,943 1.64

NETHERLANDS - 0.70%; 28.2.2022 1.24%
Beverages - 0.00%; 28.2.2022 0.54%

Healthcare Products - 0.70%; 28.2.2022 0.70%
57,885 Koninklijke Philips 827 0.70

POLAND - 0.10%; 28.2.2022 0.00%

Software - 0.10%; 28.2.2022 0.00%
7,924 CD Projekt 122 0.10

Market
Value
£000’s

Holding or
Nominal
Value

Investment
SWEDEN - 0.46%; 28.2.2022 0.00%

Telecommunications - 0.46%; 28.2.2022 0.00%
88,103 Telefonaktiebolaget LM Ericsson? 550 0.46

SWITZERLAND - 0.42%; 28.2.2022 1.11%
Banks - 0.00%; 28.2.2022 0.65%

Healthcare Products - 0.42%; 28.2.2022 0.46%
8,806 Alcon 498 0.42

UNITED KINGDOM - 6.08%; 28.2.2022 6.23%

Aerospace & Defence - 1.23%; 28.2.2022 2.32%
187,625 BAE Systems 1,459 1.23

Agriculture - 0.00%; 28.2.2022 1.17%

Household Products - 1.03%; 28.2.2022 0.65%

18,564 Reckitt Benckiser 1,223 1.03

Insurance - 2.24%; 28.2.2022 1.68%
112,888 Prudential 1,019 0.86
9,188 Willis Towers Watson 1,632 1.38
2,651 2.24

Oil & Gas Producers - 0.77%; 28.2.2022 0.00%
33,727 BP 912 0.77

Telecommunications - 0.81%; 28.2.2022 0.41%
81,961 Vodafone 960 0.81

UNITED STATES OF AMERICA - 74.10%; 28.2.2022 77.70%

Aerospace & Defence - 0.19%; 28.2.2022 0.00%

1,146 L3Harris Technologies 228 0.19
Agriculture - 1.12%; 28.2.2022 0.00%
34,243 Altria 1,330 1.12
Airlines - 0.20%; 28.2.2022 0.48%
8,761 Delta Air Lines 239 0.20
Apparel - 2.30%; 28.2.2022 2.03%
27,347 Ralph Lauren? 2,224 1.87
68,470 Under Armour 512 0.43
2,736 2.30
Automobile Manufacturers — 1.90%; 28.2.2022 0.85%
22,558 Ford Motor 300 0.25
58,142 General Motors 1,960 1.65
2,260 1.90

Automobile Parts & Equipment - 1.22%; 28.2.2022 1.32%
11,952 Lear 1,442 1.22
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Portfolio Statement (unaudited) continued

Holding or Market Holding or Market
Nominal Value Nominal Value
Value Investment £000’s Value Investment £000’s
Banks - 4.55%; 28.2.2022 3.87% 15,221 Edison International 901 0.76
8,878 Comerica 617 0.52 6,188 Pinnacle West Capital‘z’ 402 0.34
5,090 First Citizens BancShares? 3,570 3.01 24,028 Public Service Enterprise 1,349 1.14
7,661 M&T Bank 1,205 1.02 7,090 Sempra Energy 1,013 0.85
5,392 4.55 5,309 4.47
Beverages - 1.68%; 28.2.2022 1.17% Electronics - 0.00%; 28.2.2022 1.06%
;Zg; aO”Ste”aé"’” Brands 1’223 2)22 Gas - 0.49%; 28.2.2022 0.64%
: onster Beverage : 22,860 NiSource 585  0.49
1,994 168 hand & Machine Tools - 0.39%; 28.2.2022 0.44%
Biotechnology - 1.20%; 28.2.2022 1.04% 6,092 Stanley Black & Decker 467 0.39
8,873 Biogen 654 055 healthcare Products - 2.46%; 28.2.2022 3.93%
14,478 Corteva 770 065 6,000 Baxter International 202 025
1,424 1.20 1,713 Repligen 324 0.27
) . . 1,087 West Pharmaceutical Services 277 0.23
Chemicals - 1.92%; 28.2.2022 0.96% 21,943 Zimmer Biomet 2,028 171
103,658 Axalta Coating Systems 2,272 1.92 -
. . 2,921 246
Commercial Services — 1.06%; 28.2.2022 1.95%
3,643 FleetCor Technologies 676 0.57 Healthcare Services - 1.78%; 28.2.2022 2.31%
8,910 Robert Half International 586 0.49 1,511 Charles River Laboratories 267 0.23
D E—— International
1,262 1.06 9,337 Laboratory of America 1,833 155
Computers - 4.50%; 28.2.2022 4.60% 2,100 1.78
36,445 Cognizant Technology Solutions 2,015 1.70
13,708 Leidos 1,131 0.95 Home Builders - 0.36%; 28.2.2022 0.00%
58,878 Western Digital 2198  1.85 11,102 Toll Brothers 427 0.36
5344  4.50 Housewares - 1.13%; 28.2.2022 1.36%
84,346 Newell Brands? 1,345 1.13
Diversified Financial Services - 5.06%; 28.2.2022 5.48%
45,074 Apollo Global Management 2132 180  Insurance - 6.10%; 28.2.20227.21%
13,643 Capital One Financial 1,245 1.05 14,261 Allstats 1,502 1.27
40.426 Invesco 583 0.49 27,101 American International 1,222 1.03
16,193 Raymond James Financial 1457 1.23 5,010 Assurant 682 0.58
5658 T Rowe Price? 582 0.49 61,065 Equitable 1,576 1.33
- 42,516 Fidelity National Financial 1,450 1.22
5,999 5.06 18,567 Jackson Financial 496 0.42
Diversified Operations - 0.44%; 28.2.2022 0.44% 2,790 Reinsurance of America 301 0.25
32,000 Acropolis Infrastructure 267 0.23 7,229 6.10
Acquisition
10,666 Acropolis Infrastructure 1 0.00 Internet - 0.00%; 28.2.2022 0.27%
Acquisition Warrants 31/3/2026 Investment Companies - 1.33%; 28.2.2022 0.00%
29,200 GX Acquisition Il 246 0.21 84,531 Cannae? 1,572 133
9,733 GX Acquisition Il Warrants 1 0.00
31/12/2028 Iron & Steel - 0.00%; 28.2.2022 1.49%
515  0.44 Lodging - 0.28%; 28.2.2022 0.00%
10,318 Las Vegas Sands 326 0.28
Electricity — 4.47%; 28.2.2022 4.36%
3,149 Ameren 253 0.21 Media - 2.72%; 28.2.2022 3.98%
7,680 American Electric Power 670  0.56 48,943 Fox 1441 121
26,452 CenterPoint Energy 721 0.61 43,799 Paramount Global 907 076
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Portfolio Statement (unaudited) continued

% of
Holding or Market  Total
Nominal Value Net
Value Investment £000’s Assets
77,749 Warner Bros Discovery 890 0.75
3,238 2.72

Office & Business Equipment - 0.46%; 28.2.2022 0.00%
2,088 Zebra Technologies 544 0.46

Oil & Gas Producers - 4.36%; 28.2.2022 4.75%

10,932 Diamondback Energy 1,261 1.06
51,085 EQT 2,062 1.74
17,650 Hess 1,856 1.56
5,179 4.36

Packaging & Containers - 1.70%; 28.2.2022 1.79%
5,940 Ball 290 0.24

36,861 Sealed Air 1,734 1.46
2,024 1.70
Pharmaceuticals — 4.13%; 28.2.2022 3.76%
5,745 AmerisourceBergen 719 0.61
30,623 Cardinal Health 1,841 1.55
7,984 Cigna 1,960 1.65
45,481 Viatris 379 0.32
4,899 413
Pipelines — 2.43%; 28.2.2022 0.97%
11,026 Cheniere Energy 1,529 1.29
84,976 Kinder Morgan 1,351 1.14
2,880 243
Real Estate Investment & Services - 1.89%; 28.2.2022 1.90%
21,494 CBRE 1,458 1.23
13,960 Howard Hughes 781 0.66
2,239 1.89
Real Estate Investment Trusts - 1.02%; 28.2.2022 1.55%
1,912 Mid-America Apartment 276 0.23
Communities
2,661 Prologis 288 0.24
17,229 SL Green Rea\tyz 654 0.55
1,218 1.02

% of
Market  Total
Value Net
£000’s Assets

Holding or

Nominal

Value Investment

Retail - 2.67%; 28.2.2022 4.11%

4,082 Dollar General 839 0.71
8,201 Dollar Tree 974 0.82
18,218 Ross Stores 1,354 1.14
3,167 2.67
Semiconductors - 1.72%; 28.2.2022 1.72%
8,818 MKS Instruments 763 0.64
6,637 Skyworks Solutions 567 0.48
9,721 Teradyne 717 0.60
2,047 1.72
Shipbuilding = 1.19%; 28.2.2022 1.39%
7,052 Huntington Ingalls Industries 1,406 1.19
Software - 3.01%; 28.2.2022 3.99%
4,550 Activision Blizzard 308 0.26
5,342 Electronic Arts 582 0.49
96,704 Latch 85 0.07
41,085 SS&C Technologies 1,993 1.68
2,870 Take-Two Interactive Software 304 0.26
1,676 Veeva Systems 292 0.25
3,564 3.01

Telecommunications - 0.00%; 28.2.2022 0.53%

Textiles - 0.00%; 28.2.2022 0.00%
33,800 Coated Sales' - 0.00

Transportation - 0.67%; 28.2.2022 0.00%

4,322 FedEx 794 0.67
Portfolio of investments 111,043  93.59
Net other assets 7,605 6.41

Total net assets 118,648 100.00

Unless otherwise stated, all securities are either listed on a recognised exchange or traded on an
eligible securities market.

T Security fair valued by Manager at zero.
% Allora portion of this investment represents a security on loan.
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Statement of Total Return (unaudited)
for the six months ended 31 August 2022

31.8.2022 31.8.2021
£000’s £000’s
Income
Net capital gains 7,766 11,075
Revenue 1,244 918
Expenses (458) (361)
Net revenue before taxation 786 557
Taxation (131) (93)
Net revenue after taxation 655 464

Change in net assets
attributable to unitholders
from investment activities 8,421 11,539

Statement of Change in Net Assets Attributable to Unitholders

(unaudited) for the six months ended 31 August 2022

31.8.2022 31.8.2021

£000’s £000’s

Opening net assets attributable

to unitholders 101,341 65,747
Amounts receivable on issue of units 31,068 28,363
Amounts payable on cancellation of units (22,182) (11,495)

8,886 16,868

Change in net assets attributable to
unitholders from investment activities 8,421 11,539

Closing net assets attributable
to unitholders 118,648 94,154

The above statement shows the comparative closing net assets at 31 August 2021 whereas the current accounting period commenced 1 March 2022.
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Balance Sheet (unaudited)
at 31 August 2022

31.8.2022 28.2.2022
£000’s £000’s

Assets:
Fixed assets
— Investment assets 111,043 97,919
Current assets
— Debtors 659 1,583
— Cash and bank balances 7,692 3,865
Total assets 119,394 103,367
Liabilities:
Creditors
— Distributions payable - (64)
— Other creditors (746) (1,962)
Total liabilities (746) (2,026)
Net assets attributable to unitholders 118,648 101,341

G D Bamping (Director)

M T Zemek (Director)

BlackRock Fund Managers Limited
28 October 2022
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Notes to Financial Statements (unaudited)
for the six months ended 31 August 2022

Accounting Policies

The financial statements have been prepared in accordance with United Kingdom Generally Accepted
Accounting Practice ("UK GAAP”) and the Statement of Recommended Practice for Authorised Funds (the
“SORP”) issued by the Investment Management Association (now known as the Investment Association) in May
2014 and amended in June 2017.

The accounting policies applied are consistent with those of the financial statements for the year ended
28 February 2022 and are described in those annual financial statements.
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Supplementary Information

Efficient Portfolio Management Techniques

The Manager may, on behalf of the Fund and subject to the conditions and within the limits laid down by the FCA,
the Prospectus, as amended from time to time, and the ESMA Guidelines (as adopted by the FCA), employ
techniques and instruments relating to transferable securities. These include repurchases/reverse repurchase
transactions (“repo transactions”) and securities lending, provided that such techniques and instruments are
used for efficient portfolio management purposes.

Securities Lending

Securities lending transactions entered into by the Fund are subject to a written legal agreement between the
Fund and the Stock Lending Agent, BlackRock Advisors (UK) Limited, a related party to the Fund, and separately
between the Stock Lending Agent and the approved borrowing counterparty. Collateral received in exchange for
securities lent is transferred under a title transfer arrangement and is delivered to and held in an account with a
tri-party collateral manager in the name of The Bank of New York Mellon (International) Limited (“the Trustee”) on
behalf of the Fund. Collateral received is segregated from the assets belonging to the Fund’s Trustee or the Stock
Lending Agent.

The following table details the value of securities on loan as a proportion of the Fund'’s total lendable assets and
Net Asset Value (NAV) as at 31 August 2022 and the income earned for the period ended 31 August 2022. Total
lendable assets represents the aggregate value of assets forming part of the Fund’'s securities lending
programme. This excludes any assets held by the Fund that are not considered lendable due to any market,
regulatory, investment or other restriction.

Securities on loan
% of lendable assets % of NAV Income earned £000’s
6.22 5.49 3

The total income earned from securities lending transactions is split between the relevant Fund and the Stock
Lending Agent. The Fund receives 62.5% while the Stock Lending Agent receives 37.5% of such income, with all
operational costs borne out of the Stock Lending Agent’s share.

The following table details the value of securities on loan (individually identified in the Fund’s portfolio statement)
and associated collateral received, analysed by counterparty as at 31 August 2022.

Securities Lending

Counterparty’s

country of Amount Collateral

Counterparty establishment on loan received
£000’s £000’s

Citigroup Global Markets Limited UK 816 873
Goldman Sachs International UK 621 667
HSBC Bank Plc UK 337 368
Morgan Stanley & Co. International Plc UK 41 43
The Bank of Nova Scotia Canada 239 267
UBS AG Switzerland 4,456 4,905
Total 6,510 7,123

All securities on loan have an open maturity tenor as they are recallable or terminable on a daily basis.
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Supplementary Information continued

Collateral
The Fund engages in activities which may require collateral to be provided to a counterparty (“collateral posted”)
or may hold collateral received (“collateral received”) from a counterparty.

The following table provides an analysis by currency of the underlying cash and non-cash collateral
received/posted by way of title transfer collateral arrangement by the Fund, in respect of securities lending
transactions, as at 31 August 2022.

Cash Cash Non-cash Non-cash
collateral collateral collateral collateral

Currency received posted received posted
£000’s £000’s £000’s £000’s

Securities lending transactions

CAD - - 336 -
CHF - - 256 -
CNY - - 120 -
DKK - - 8 -
EUR - - 882 -
GBP - - 285 -
HKD - - 73 -
JPY - - 1,200 -
SGD - - 3 -
usb - - 3,960 -
Total - - 7,123 -

Non-cash collateral received by way of title transfer collateral arrangement in relation to securities lending
transactions cannot be sold, re-invested or pledged.
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Supplementary Information continued

The following table provides an analysis of the type, quality and maturity tenor of non-cash collateral
received/posted by the Fund by way of title transfer collateral arrangement in respect of securities lending
transactions, as at 31 August 2022.

Maturity Tenor
1-7 8-30 31-90 91-365 More than Open

Collateral type and quality [ EVE] [ EVE] [{EVE] days 365 days transactions
£000’s £000’s £000’s £000’s £000’s £000’s

Collateral received -
securities lending

Fixed income

Investment grade - 5 8 16 1,238 - 1,267
Equities

Recognised equity index - - - - - 5,848 5,848
ETFs

Non-UCITS - - - - - 8 8
Total - 5 8 16 1,238 5,856 7,123

Investment grade securities are those issued by an entity with a minimum investment grade credit rating from at
least one globally recognised credit rating agency; Standard & Poor’s, Moody’s or Fitch.

A recognised equity index contains at least 20 equities where no single equity represents more than 20% of the
total index and no five equities combined represent more than 60% of the total index.

The maturity tenor analysis for fixed income securities received as collateral is based on the respective
contractual maturity date, while for equity securities and ETFs received as collateral are presented as open
transactions as they are not subject to a contractual maturity date.

As at 31 August 2022, all non-cash collateral received by the Fund in respect of securities lending transactions
is held by the Fund'’s Trustee (or through its delegates).

The following table lists the top ten issuers (or all the issuers if less than ten) by value of non-cash collateral
received by the Fund by way of the title transfer collateral arrangement across securities lending transactions as
at 31 August 2022.

Issuer Value % of the Fund’s NAV
£000’s
HSBC Bank Plc 6,566 5.53
Goldman Sachs International 189 0.16
Citigroup Global Markets Limited 163 0.14
UBS AG 160 0.13
The Bank of Nova Scotia 33 0.03
Morgan Stanley & Co. International Plc 12 0.01
Total 7,123 6.00
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About us

BlackRock is a premier provider of asset management, risk management, and advisory services to institutional,
intermediary, and individual clients worldwide. As of 30 September 2022, the firm manages £7.13 trillion across
asset classes in separate accounts, mutual funds, other pooled investment vehicles, and the industry-leading
iShares® exchange-traded funds.

Through BlackRock Solutions®, the firm offers risk management and advisory services that combine capital
markets expertise with proprietarily-developed analytics, systems, and technology.

BlackRock serves clients in North and South America, Europe, Asia, Australia, Africa, and the Middle East.
Headquartered in New York, the firm maintains offices in over 35 countries around the world.

Want to know more?
blackrockinternational.com | +44 (0)20 7743 3300

© 2022 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS and iSHARES are
trademarks of BlackRock, Inc. or its subsidiaries in the United States and elsewhere. All other trademarks are
those of their respective owners.

Go paperless. . . ‘
® It's Easy, Economical and Green!
Go to www.blackrock.com/edelivery
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