Schedule of Investments (unaudited)

BlackRock National Municipal Fund

March 31, 2024 (Percentages shown are based on Net Assets)
Par Par
Security (000) Value Security (000) Value
Municipal Bonds California (continued)
California Community Choice Financing Authority,
g:::;g;tgnzgé Gas District, RB® RB® (continued)
el 1 H 1y 0,

Series C, 5.50%, 10/01/54 ... § 56470 § 6221789 B e § 7000 $ 7026873

Series F, 5.50%, 11/01/53...............conn 1,170 11,835,721 Series E-1, Sustainability Bonds, 5.00%,

County of IJefferson Alabama Sewer Revenue, 020154 31,825 34,004,796
Refuon ding RB California Health Facilities Financing Authority,
ggg; 18;81@3 """""""""""""""""" iggg ji;;g;i Refunding RB, Series A, 5.00%, 08/15/41 ........ 10,000 11,187,213
5'250/‘” o0tdo. 3’400 3’792’536 California Statewide Communities Development
5'250/"' 0014t 4'900 5’431’213 Authority, SAB, Series C, 3.00%, 09/02/30........ 3,115 2,946,556
5' 250/° ' o 7’455 8‘222’381 City of Los Angeles California Wastewater System
5'250/‘” o014, 6’250 6'856’326 Revenue, RB, Series A, Sustainability Bonds,

5'250;’ 0014 6’500 7’113’142 5.25%, 06/01/47 . ..o 10,000 10,573,087

5'250/‘” o014, 9’000 9’795’590 City of Los Angeles Department of Airports, ARB

5'250/"' 100149, 17Y865 19’184’780 Series A, AMT, 5.00%, 05/15/44 .................. 8,000 8,301,317
000 TARHIAT e e o ’ e Series A, AMT, 5.25%, 05/15/48................... 7,000 7,317,137

Energy Southeast A Cooperafive District, RB Sub-Series A, AMT, 5.00%, 05/15/47 ............... 2,855 2,917,569
Series A1, 6.50%, H/01/53..........oooveienen %715 103,859,356 AMT, Sustainabilty Bonds, 5.00%, 05/15/47 ... 26170 27902253
Series B-1, 5.75%, 04(01/54 TS NIEIIEe 25,150 28,040,120 City of Los Angeles Department of Airports,

SOUthg?St Energy AUthorIty A Cooperatlve DIStnCt! Refunding ARB’ AMT’ 5001%)Y 05/1 5/45 ........... 18,000 19’220’235
SB_ . CMFA Special Finance Agency XII, RB, MIF

er!es A 4.000A>, MOUST o 102,970 102,758,729 Housing, 4.38%, 08/01/49®) .. ................... 7,690 6,243,111
Ser!es A, 5.25%, 0101154 ..o 25,000 26,518,757 CSCDA Community Improvement Authority, RB, M/F
Series B, 4.00%, 12/01/51 .............ooooviinns 9,220 9,162,779 Housing®
Series B-1, 5.00%, 05/01/53 .....covvvennnnn 20000 ___ 20,738,556 Mezzanine Lien, Sustainability Bonds, 4.00%,
434,216,224 0BI01/57 .o 7,220 4,787,338

Arizona — 1.5% Series B, Mezzanine Lien, Sustainability Bonds,

Arizona Industrial Development Authority, Refunding 4.00%, 12/01/59 ... 6,125 3,524,370
RB® Senior Lien, Sustainability Bonds, 3.13%,

Series A, 5.25%, 07/01/37 ..o 1,230 1,230,611 06/01/57 v 10,000 6,059,523
Series A, 5.50%, 07/01/52 .........coovvvveeennn, 2,450 2,285,360 Series B, Sub Lien, Sustainability Bonds, 4.00%,

City of Phoenix Civic Improvement Corp., RB 12001759 ..o 15,875 10,385,540
Junior Lien, 5.00%, 07/01/40..................... 2,000 2,278,052 Series B, Sustainability Bonds, 4.00%, 07/01/58 .. 10,330 6,897,390
Junior Lien, 5.00%, 07/01/42..................... 7,815 8,801,456 Los Angeles Community College District, GO,

Junior Lien, Sustainability Bonds, 5.00%, Series J,4.00%, 08/01/39...........ocovviinnns 6,000 6,095,697
07101744 ..o 28,000 30,235,715 Los Angeles Department of Water & Power Water
Subordinate, 5.00%, 07/01/44.................... 7,930 8,691,993 System Revenue, Refunding RB, Series A,

Pinal County Industrial Development Authority, RB, 5.25%, 07101144, ...t 24,365 25,617,627
6.25%,06/01/26. ... .o 215 218,830 Los Angeles Department of Water & Power,

Salt River Project Agricultural Improvement & Power Refunding RB
District, Refunding RB, Series A, 4.00%, 01/01/38. 57,660 58,322,963 Series B, 5.25%, 07/01/37 ..............coooenis 13,500 14,505,478

Tucson Industrial Development Authority/Pima Series B, 5.25%, 07/01/38 ....................... 15,000 16,117,005
County Industrial Development Authority, RB, S/F San Diego County Regional Transportation
Housing, Series A, (FHLMC, FNMA, GNMA), Commission, Refunding RB, Series A, 5.00%,

6.00%, 01/01/55. . ..o 6,125 6,618,922 0410141 oo 35,000 36,735,567
118,683,902 San Francisco City & County Airport Comm-San
®) o Francisco International Airport, Refunding ARB
ﬁr’:::::ssDe;Igf m/e 1t Finance Authoriy, RE 2nd Series, AMT, 5.00%, 05/01/48................. 50915 52325483
' Series A, AMT, 5.00%, 05/01/39.................. 14,500 15,340,205
7.38%, 07/01/48. ... 15,700 17,288,226 ) N 1149 26,000 26,988,245
AMT, 4.50%, 0900149 .............o.vereee... 1750 1726962 Series A, AMT, 5.00%, 05/01/49.............v.... ' 1988,
Series B, AMT, 5.00%, 05/01/46.................. 57,000 58,079,730
AMT, 4.75%, 09/01/49 ... 34,660 34,438,155 )
) o Series D, AMT, 5.00%, 05/01/43.................. 17,735 18,438,162
Series A, AMT, Sustainability Bonds, 6.88%, . . .
o 18,200 19573293 San Frar.10|sco City & County Airport Comm-San
—_— Francisco International Airport, Refunding RB,
73,026,636 Series A, AMT, 5.00%, 05/01/38.................. 10,000 11,043,591

California — 9.9% San Francisco City & County Public Utilities

California Community Choice Financing Authority, Commission Wastewater Revenue, RB, Series B,

RB®@ Sustainability Bonds, 1.00%, 10/01/26©.......... 100,000 95,891,670

Series G, 5.25%, 11/01/54 ..., 13,680 14,713,597 San Mateo County Transit District, Refunding RB,

Sustainability Bonds, 5.00%, 07/01/53............ 6,040 6,377,180 Series A, 4.00%, 06/01/32 ........c.oovvvinvnnns 15,645 15,916,986

Sustainability Bonds, 5.50%, 10/01/54............ 12,500 13,758,951 State of California, Refunding GO, 5.25%, 10/01/39. . 24,635 25,798,336
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Schedule of Investments (unaudited) (continued)

BlackRock National Municipal Fund

March 31, 2024 (Percentages shown are based on Net Assets)
Par Par
Security (000) Value Security (000) Value
California (continued) District of Columbia (continued)
University of California, RB District of Columbia, Refunding GO, Series A,
Series M, 5.00%, 05/15/37 ........oovviininn 15410 $§ 16,505,480 5.25%, 01/01/48. ..o 18,355 20,633,443
Series M, 5.00%, 05/15/42...........ccooieen. 70,000 73,690,680 Metropolitan Washington Airports Authority Aviation
University of California, Refunding RB, Series Q, Revenue, Refunding ARB, Series A, AMT, 5.00%,
5.00%, 05/15/46. . ...\ 88,410 97,003,683 10/01/48 .o 12,400 12,744,501
810,257,661 Washington Metropolitan Area Transit Authority
Colorado — 3.0% Dedicated Revenue, RB, Series A, 5.00%,
City & County of Denver Colorado Airport System 07/_1 AR S S S 10,000 10,716,845
) Washington Metropolitan Area Transit Authority, RB
Revenue, Refunding ARB 5.00%, 07/01/43 22,315 23,173,125
Series A, AMT, 5.00%, 12/01/36.................. 7,360 7,746,494 Si ; OYB 5.00% 07/01/42 """""""""""" 81’415 84,663‘948
Series A, AMT, 5.00%, 12/01/38................... 17,750 18,594,657 W f\f'“t Netonaitan Are Tt ’ e
Series A, AMT, 5.00%, 12/01/43.................. 13,860 14,289,397 o 5 erics At 5 (;g[,‘/s' g 6,860 7 278,068
Series A, AMT, 5.25%, 12/01/43.................. 45,235 47,460,941 elunding KB, weries At, 5807, DA ... oo Larese
Series A, AMT, 5.25%, 12/01/48 .................. 37,610 39,230,824 345,615,507
Series D, AMT, 5.75%, 11115/45.................. 3,290 3,715,508 Florida — 2.5%
City & County of Denver Colorado Pledged Excise Capital Trust Agency, Inc., RB, Series A, 5.00%,
Tax Revenue, RB, Series A-1, 5.00%, 08/01/41 ... 7,915 8,154,249 06/15/49®) ... 4,365 4,236,744
Colorado Educational & Cultural Facilities Authority, Capital Trust Agency, Inc., RB, CAB, Subordinate,
Refunding RB, 4.00%, 07/01/31®................ 500 473,662 0.00%, 01/01/61®X@, ... 6,820 429,035
Colorado Health Facilities Authority, Refunding RB County of Miami-Dade Florida Aviation Revenue,
Series A, 5.00%, 12/01/34 ... 57,000 67,053,173 Refunding RB, Series B, AMT, 5.00%, 10/01/40..... 50,000 51,399,437
Series A, 5.00%, 12/01/39 ............ccoeiiet. 10,000 11,372,561 Florida Development Finance Corp., RB®
Series A, 5.00%, 05/15/47 ...t 25,000 26,766,376 6.50%, 06/30/57......veviiiiiiiii 8,670 8,197,547
Mayfield Metropolitan District, GO, Series A, 5.75%, Series C, 5.75%, 12/15/56 ..............ccovvvnns 6,295 5,190,709
12001750 ..o 1,189 1,145,983 AMT, 5.00%, 05/01/29 ..o 1,820 1,815,405
246,003,825 AMT, 6.13%, 07/01/32@ .. c ........ f ............ 1,725 11,967,721
. Florida Development Finance Corp., Refunding RB,
Connecticut — 0.9% ) 0 )
Connedticut Housing Finance Authority, Refunding Series A, 4.50 A”.12./15/56 L R RUITRITILoey 18,065 13,398,714
RB, S/F Housing, Series B, Sustainability Bonds Greater Orlando Aviation Authority, ARB
5 7’5% 1/15/53 ' ' ' 14180 15117 363 Series A, AMT, 5.00%, 10/01/44.................. 28,000 29,220,268
e it o e S e ’ Y Sub-Series A, AMT, 5.00%, 10/01/42 ............. 43,040 44,438,143
Connecticut State Health & Educational Facilities .
. . ) o Sub-Series A, AMT, 5.00%, 10/01/47 ............. 17,500 17,842,412
Authority, Refunding RB, Series 2015-A, 0.38%, :
(@ JEA Water & Sewer System Revenue, Refunding
07/01/35®) . 39,965 39,371,770 )
I . ) RB, Series A, 4.00%, 10/01/39 ................... 1,310 1,315,658
Mohegan Tribal Finance Authority, RB, 7.00%, Lo
) Lakewood Ranch Stewardship District, SAB, 4.63%,
02/01/45®°) .o 1,165 1,165,258
' ' 05/01/27 ... 1,395 1,398,977
State of Connecticut Special Tax Revenue, RB Live Oak Lake O itv Devel { District
Series A, 4.00%, 05/01/40 .............cccvvi.. 2,335 2,397,135 "’g A; axe Lommunity Levelopment istrict,
1 0,
Series A, 5'00./‘” 07/01/41 RECITTIN ML 15,285 17,140,277 8.40%, 05/0140. -+ oo 1,600 1,478,482
State of Connecticut, GO, Series A, 5.00%,
4.60%, 05/01/51. ..o 2,840 2,532,395
04715139 ...t 1,000 1,083,555 T ;
—_— Miami-Dade County Industrial Development
76,275,358 Authority, RB, 5.10%, 11/01/43................... 8,370 7,028,747
Delaware — 0.3% River Landing Community Development District,
Delaware State Economic Development Authority, SAB
Refunding RB, Series A, 1.25%, 10/01/45@ ... 25,165 23,755,330 Series A, 4.13%, 05/01/40 ...........coceveennn. 860 768,941
District of Columbia — 4.2% Sgries .B; 4.25%, 1.1/01/35 ---------- RERRERRREEERE 515 448,836
District of Columbia Income Tax Revenue, RB, Sterling H!II Communlty Developnlent Dlstnct,(e)m
Series C, 5.00%, 05/01/45 .. .......eovveerrnn 10,000 10,797,959 Refunding SAB, Series B, 5.50%, 11/01/10°"7.... 147 70,702
District of Columbia Water & Sewer Authority, Windward Commur;lty Development District, SAB,
Refunding RB Series A2, 4.40%, 11/01/35. ...t 550 549,596
Series B, 5.00%, 10/01/49 .................oues 5,745 5,994,084 203,728,469
Series B, Sub-Lien, 5.25%, 10/01/40 ............. 48,060 49,798,842 Georgia — 3.6%
Series B, Sub-Lien, 5.25%, 10/01/44 ............. 63,075 64,941,389 City of Atlanta Georgia Airport Passenger Facility
District of Columbia, GO Charge, ARB, Series D, AMT, Subordinate,
Series A, 5.00%, 06/01/35 ........covvvviinnns 7,175 7,353,910 4.00%, 07/01/34. ... 20,615 21,367,223
Series A, 5.00%, 06/01/37 .......oovvviiinnnns 8,660 8,881,882 East Point Business & Industrial Development
Series A, 5.00%, 06/01/38 .........c..ovvevvennn. 4,500 4,615,279 Authority, RB, Series A, 5.25%, 06/15/62®) ....... 5,030 4,477,020
Serigs D, 5.00%, 06/01/42 ...........ccocvves, 32,440 34,022,232 Main Street Natural Gas, Inc., RB®
Series A, 5.00%, 05/01/54 ...........ccovvnnnn 55,775 59,716,624
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Schedule of Investments (unaudited) (continued)

BlackRock National Municipal Fund

March 31, 2024 (Percentages shown are based on Net Assets)
Par Par
Security (000) Value Security (000) Value
Georgia (continued) Indiana (continued)
Main Street Natural Gas, Inc., RB® (continued) City of Valparaiso Indiana, RB (continued)
Series B, 5.00%, 07/01/53 ...........coovviinnn. $ 1,610 § 12,309,081 AMT, 7.00%, 01/01/44 . ... 7330 § 7,334,932
Series C, 4.00%, 03/01/50 ...........ccvvveeenn. 20,710 20,786,858 Indianapolis Local Public Improvement Bond Bank,
Series C, 5.00%, 09/01/53 ............covvvinnn. 100,335 106,718,787 Refunding RB, Series A, 5.00%, 02/01/44 ........ 6,490 6,856,321
Series D, 5.00%, 05/01/54 ... 18,000 19,060,567 18,064,532
Main Street Natural Gas, Inc., Refunding RB, Kansas — 0.0%
Series E-1, 5.00%, 12001/53)................... 45,165 48,223,703 Wyandotte County-Kansas City Unified Government,
292,659,863 GO, Series A, 4.00%, 08/01/41................... 2,290 2,335,113
Idaho — 0.1% 0
Idaho Housing & Finance Association, RB, Series A, Eentucky . 0.'7 % . )
595% 08/15/48. . .. . . 10.000 11188387 entugky Public Energy Authority, Refunding RB,
' ' _—l Series A-1,5.25%, 04/01/54@ . .................. 26,840 29,103,175
lllinois — 5.7% Kentucky State Property & Building Commission,
Chicago Board of Education, GO RB, Series A, 5.25%, 06/01/37 ................... 3,095 3,563,106
Series A, 5.00%, 12/101/42 ..., 2,200 2,200,832 University of Kentucky, RB
Series H, 5.00%, 12/01/36 ..., 4,620 4,756,070 Series B, 4.00%, 04/01/40 ................c.ceee. 11,720 11,977,422
Chicago Board of Education, Refunding GO Series B, 4.00%, 04/01/41 ....................... 12,185 12,374,432
Series A, 5.00%, 1200128 oo 4,000 4,175,894 57,018,135
Series B, 4.00%, 12/01/35 .............ooouen. 11,640 11,639,821 -, 0
Seies C, 5.00%, 12/01/24 ...........cooverv., 4,445 4,459,539 'L'°”'s'a"a —3.5% R
. ake Charles Harbor & Terminal District, RB, AMT,
Series C, 5.00%, 12/01/25 .........ccovviinnnn. 12,760 12,912,821 100% 120151@ 205,960 201 684.293
Series C, 5.00%, 12/01/26 ...........oooeven. 3,060 3130477 Louisianay Local Government Environmental Y o
Ser!es R 5'000?’ 1200124, o 9,585 9,616,351 Facilities & Community Development Authority,
Series G, 5.00%, 1200134, 5,000 5,167,221 Refunding R, 0.88%, 02101/46@ ................ 21580 20943345
Chicago O'Hare International Airport, ARB Louisiana Public Failities Authority. RB
: A ouisiana Public Facilities Authority,
Serles A' AMT# Senlor Llenv (AGM)v 525%1 500% 10/01/43(6)(b) ............................. 50.000 50.555.195
OUOTIAS v 3,030 3,258,564 5.25%, 100148, ... ...ovvoeorreererssn, 6,185 6,552,261
Series D, AMT, Senior Lien, 5.00%, 01/01/42 ..... 16,340 16,692,149 SeriesyA 5.00%. 04/01/39®) 1'425 1’318’856
Series D, Senior Lien, 5.25%, 01/01/42........... 56,710 59,146,628 Series A‘ 5'000/’ 0so139® 1’300 1,223,603
Series D, Senior Lien, 5.00%, 01/01/47........... 20,000 20,536,658 L 00’ o T ' o
Chicago O'Hare International Airport, Refunding RB, ey 1 o 2o
Series A, AMT, 5.00%, 01/01/33 ................ 5,600 5,642,057 ories A, 5.00%, 0B/01/58™ ..o o0 S0
lllinois Finance Authority, Refunding RB 288,567,025
Series A, 5.00%, 10/01/38 ............oovevninnn. 7,050 7,095,159 Maryland — 1.2%
Series A, 5.00%, 07/15/42 ..., 10,000 10,465,894 City of Baltimore Maryland, Refunding RB
Series A, 5.00%, 10/01/48 ................oeee. 31,850 32,766,181 Series A, 4.50%, 09/01/33 ... 2,735 2,613,815
Series C, 5.00%, 02/15/41 ..............ccoeee. 38,295 39,304,752 Series A, 5.00%, 09/01/38 ...........ccovivinns 1,400 1,375,743
lllinois Housing Development Authority, Refunding County of Anne Arundel Maryland, GO
RB, S/F Housing, Series H, Sustainability Bonds, 5.00%, 10/01/47 ..o 11,255 11,790,125
(FHLMC, FNMA, GNMA), 5.75%, 10/01/53 ....... 9,590 10,194,128 5.00%, 10/01/48. ..o 19,925 21,357,064
lllinois State Toll Highway Authority, RB County of Montgomery Maryland, RB
Series A, 5.00%, 01/01/42 ..., 20,000 20,998,608 5.00%, 12/01/44. ... 26,780 27,147,694
Series A, 5.00%, 01/01/44 ....................... 7,075 7,520,117 Series 2016, 5.00%, 12/01/45.................... 13,955 14,252,989
Series A, 5.00%, 01/01/45 ................oeee. 10,740 11,548,896 County of Prince George’s Maryland, COP, 5.00%,
Series A, 5.25%, 01/01/45 ..., 37,315 41,878,148 10/01/48 ..o 6,175 6,442,112
State of lllinois, GO Washington Suburban Sanitary Commission, RB
5.50%, 05/01/39. . ...ooveii 9,040 9,943,236 (GTD), 4.00%, 06/01/38 ........ccovvivininnnnn, 5,380 5,511,667
Series A, 5.00%, 11/01/29 ................ooe.. 27,500 30,196,717 (GTD), 4.00%, 06/01/41 .........oviiiiiinnn. 9,750 9,828,144
Series B, 5.00%, 11/01/32 ...l 14,000 15,302,512 100,319,353
Ser?es B, 5.50%, 05/01/47 .........cccooveinnn, 10,000 11,160,909 Massachusetts — 7.1%
Series C ?'50%’ 10/,01/42 """ e 28,000 31,518,363 Commonwealth of Massachusetts Transportation
State of llinois, Refunding GO, Series A, 5.00%, Fund Revenue, RB, Series A, 5.00%, 06/01/42. .. 14,000 14,670,889
100128 .o 19,250 20,748,660 Commonwealth of Massachusetts, GO
463,977,368 Series A, 5.00%, 01/01/41 ..., 8,750 9,980,971
Indiana — 0.2% Series A, 5.00%, 01/01/42 ..., 12,280 13,894,477
City of Valparaiso Indiana, RB Series A, 5.25%, 01/01/44 ....................... 21,915 23,620,946
AMT, 6.75%, 01/01/34 ........coooiiiii 3,870 3,873,279 Series A, 5.25%, 04/101/47 ... 85,000 88,776,875
Series C, 5.25%, 10/01/47 ..., 7,500 8,364,220
Series E, 5.25%, 09/01/43 ... 105,000 112,711,017
Series F, 5.00%, 11/01/43..................ooe. 5,000 5,229,731
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Schedule of Investments (unaudited) (continued)

BlackRock National Municipal Fund

March 31, 2024 (Percentages shown are based on Net Assets)
Par Par
Security (000) Value Security (000) Value
Massachusetts (continued) Mississippi — 0.1%
Commonwealth of Massachusetts, Refunding GO, Medical Center Educational Building Corp.,
Series B, 5.00%, 11/01/41 ................ooves 10,000 11,389,437 Refunding RB, 5.00%, 06/01/47 .................. 8975 § 9,237,261
Massachusetts Bay Transportation Authority Sales State of Mississippi, GO
Tax Revenue, Refunding RB Series C, 4.00%, 10/01/40 ................ooevees 1,865 1,886,343
Series A-2,5.00%, 07/01/42 .........coovvinins 5,000 5,254,075 Series B, GO, 4.00%, 10/01/37............o.ovies 460 470,484
Sub-Series A-1, 5.25%, 07/01/48................. 57,645 64,689,299 11,594,088
Ma;S?Chg'sett;é) esveppm; n; EE'@"%%%??SV 3,985 4,485,243 Missouri —0.3%
efunding RB, Series D, 5.00%, 07/01/42 ........ , 1485, . .
Massachusetts Port Authority, ARB, Series E, AMT, He::t:ﬂisiil:icaggnal Facilies Authority of the State
5.00%, 07/01/46.........covviiiiiii 21,640 23,008,262 4.50% 01/61/39 ................................. 15.085 15.088 384
Massachusetts Port Authority, Refunding ARB Series’A 5.00%. 10/01/46 6’000 6’314’739
Series A, AMT, 5.00%, 07/01/47 .................. 5,670 5,827,237 PR T ' —_—
Series B, AMT, 5.00%, 07/01/43.................. 22,430 22,982,767 21,403,123
Series C, AMT, 5.00%, 07/01/44.................. 15,000 15,821,237 Montana —0.1%
Series C, AMT, 5.00%, 07/01/49.................. 20,000 20,823,085 Montana Board of Housing, RB, S/F Housing,
Massachusetts School Building Authority, RB, Series A, 5.75%, 12/01/53 ..., 9,350 9,869,853
Series B, 5.25%, 02/15/48 ..............ooiiis 65,000 68,274,786 Nebraska — 0.1%
University of Massachusetts Building Authority, Omaha School District, GO, 4.00%, 12/15/42.......... 6,725 6,747,846
Refunding RB, Series 1, 5.25%, 11/01/42......... 58,240 61,782,041 Nevada — 0.7% E—
evada — 0.7%
. 581,586,595 County of Clark Nevada, GO, Series A, 5.00%,
Michigan —2.3% , , OBIONA3 ..o 50000 52761398
Lansmg Board of Water & Light, Refunding RB, State of Nevada Department of Business & Industry,
Series A, 5.00%, 07/01/44 ................oeves 15,000 15,914,277 RB
Michigan Finance Authority, RB Series A, 4.50%, 12/15/29®) ... 245 241,217
5.00%, T/OVA4. ..o v 10000 10,139,014 Series A, 5.00%, 071537 ...........vcveeeee.. 875 879,133
Series A, 6.50%, 06/01/57®©0 ... 5,980 4,980,656 —_—
Michigan Finance Authority, Refunding RB 53,881,748
5.00%, TA5M4T.cooeieeeeee 58,080 59,440,129 New Jersey — 3.0%
Series 2016, 5.25%, 12001/41. .. ........c.ooo.. .. 25,630 26,444,543 Borough of Tinton Falls New Jersey, GO, Series B,
Series A, 5.00%, 12/01/41 .......ccooeiininn.. 12,130 12,923,838 5.00%, 04/25/24. ... 9,500 9,509,642
Series A, 5.00%, 12/01/42 .........cooviiin.l, 10,150 10,510,026 Borough of Waldwick New Jersey, Refunding GO,
Michigan State Hospital Finance Authority, 5.00%, 10/10/24. ... 5,000 5,027,623
Refunding RB, 5.00%, 11/15/47 .................. 5,850 5,967,894 New Jersey Economic Development Authority, RB,
Michigan Strategic Fund, RB, AMT, 5.00%, 12/31/43. 16,470 16,575,609 5.00%, 06/15/43.......oovii 7,550 7,948,265
State of Michigan Trunk Line Revenue, RB New Jersey Health Care Facilities Financing
4.00%, MM5137 ..o 13,000 13,755,537 Authority, Refunding RB
4.00%, 1115038 . ..o 10,000 10,508,173 Series A, 5.00%, 07/01/37 ........cooviviinnns 3,000 3,153,792
m Series A, 5.00%, 07/01/38 ...........cceeeinnnnn. 29,350 30,766,013
. e Series A, 4.00%, 07/01/40 ...........covvvnnns 10,000 10,036,909
M!nnesota - ,0'8% ) New Jersey Transportation Trust Fund Authority, RB
Minnesota Agricultural & Economic Development 5.25%, 06M15/43. .+ oo 9,000 10,060,300
Board, RB Series C, 5.25%, 06/15/32 .............c.ccvevr. 20010 20,253,163
5.00%, OT/OT/AT. ... 3,000 3,355,033 Series S, 5.00%, 06/15/46 ....................... 12350 12,887,531
5.00%, 01/01/42.......oooovvviiiin 3,500 3,887,394 New Jersey Transportation Trust Fund Authority,
5.25%, 01/01/47 ..o 12,500 13,813,100 Refunding RB
Minnesota Housing Finance Agency, RB, S/F Series AA, 5.00%, 06/15/39...................... 8,500 9,622,507
Housing Series AA, 5.00%, 06/15/40...................... 3,985 4,468,455
Series F, Sustainability Bonds, (FHLMC, FNMA, New Jersey Tumpike Authority, RB
GNMA), 5.75%, 07/01/53.. ..o 4455 4,765,670 Series A, 5.00%, 010148 ....................... 4,000 4,208,511
Series O, Sustainability Bonds, (FHLMC, FNMA, Series B, 5.00%, 01/01/46 ... +vvovvoe 20,000 21,805,765
GNMA), 6.00%, 07/01/53.....oveii 3,795 4,101,131 Series 31 525%, 01/01/49(9) _____________________ 10,750 11‘931‘270
Minnesota Public Facilities Authority State Revolving Series E, 5.00%, 01/01/32 « -~ oo 4,425 4.487 897
Fund, RB, Series A, 5.00%, 03/01/35............. 10,010 10,414,479 South Jersey Port Corp., ARB, Series B, AMT
State of Minnesota, GO 5.00%, 010148, ... vveeseeeererereerees. 2330 2370515
Series A, 4.00%, 09/01/40 ..............ooovenins 14,745 15,206,240 State of New Jersey, GO
Series A, 4.00%, 09/01/41 ....................... 6255 _ 6435161 5.00%, 0610140 ...+ 12,500 13,161,578
61,979,108 5.00%, 06/01/41. ...\ 11,500 12,087,167
5.00%, 06/01/42. . ..o 10,500 11,021,396
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Schedule of Investments (unaudited) (continued)

BlackRock National Municipal Fund

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

Security (000) Value Security (000) Value

New Jersey (continued) New York (continued)

Tobacco Settlement Financing Corp., Refunding RB New York State Dormitory Authority, Refunding
Series A, 5.00%, 06/01/46 ....................... 17,250 $§ 17,752,226 RB (continued)

Series A, 5.25%, 06/01/46 .................eves 10,000 10,416,102 Series A, 5.00%, 03/15/41 ......c.ooiiii it $ 14,710 16,608,792

Township of Montville New Jersey, Refunding GO, Series A, 5.00%, 03/15/42 .................oeeee. 16,700 18,698,927
5.00%, 11/06/24 ........covviiii i 5,300 5,339,566 Series A, 5.00%, 03/15/46 .............ccovvennn. 50,000 53,895,530

Wall Township School District, GO, 4.00%, 07/15/41 . 2,700 2,753,488 Series E, 5.00%, 03/15/40 .................oeeee. 2,270 2,435,037

241,069,771 Series E, 5.00%, 0'3/1 5/.42 ....................... 36,535 39,004,095

o s 015

) ) , , ,
Couply of Santa Fe Newexico, RS, (AGH), 6.00% o 09,073 (SONYMA), 1.10%, TH01B1®. ._............... 36070 33,264,484
VR e e e ’ New York State Urban Development Corp., RB,

New Mexico Mortgage Finance Authority, RB, S/IF Series A 5.00% 03/15/44 14.075 15.629.004
Housing, (FHLIC, PNV, GNM) 575% New Yok Sl Utban Dol Go. | -
03/01/54 ... 6,445 6,942,603 Refunding RB v

7,041,676 5.00%, 03M5/47 ..., 10,000 10,632,705

New York — 11.0% Series A, 5.00%, 03/15/46 .................oe.ees 12,225 13,298,325

City of New York, GO Series E, 4.00%, 03/15/41 ..........oooiiiinins 24,000 24,110,792
Series E-1,5.00%, 03/01/39 ..................... 10,375 10,969,147 New York Transportation Development Corp., ARB
Sub-Series F-1, 5.00%, 04/01/43................. 40,000 41,893,283 AMT, 6.00%, 04/01/35 ... 14,215 15,920,805

Hudson Yards Infrastructure Corp., Refunding RB AMT, 5.00%, 12/01/35 . ..o 1,650 1,800,005
Series A, 5.00%, 02/15/42 ...............ooovie 40,000 41,596,219 AMT, 5.00%, 12/01/38 ... 10,000 10,791,038
Series A, 5.00%, 02/15/45 ............cooiue. 3,000 3,104,810 New York Transportation Development Corp., RB,

New York City Municipal Water Finance Authority, AMT, 5.00%, 10/01/35 . ... 25,020 26,344,356
Refunding RB Port Authority of New York & New Jersey, ARB, AMT,

5.00%, 06/15/40. . ....oveiiiii 43,190 46,738,278 5.00%, 1M/01/49. ..o 33,555 34,646,246
Series BB-1,4.00%, 06/15/45.................... 10,000 9,824,165 Port Authority of New York & New Jersey, Refunding

Series CC, 5.25%, 06/15/46...................... 7,870 8,140,568 ARB

Series CC1, 5.00%, 06/15/37 .................... 24,000 25,382,510 5.00%, 10M5/42. ..o 10,000 10,409,523
Series DD-2, 5.00%, 06/15/40.................... 21,260 22,503,097 Series 205, 5.00%, 1M/15/47 ..................... 14,610 15,225,930
Series EE, 5.25%, 06/15/36...................... 14,500 15,551,152 Series 231,0.00%, . .vvvveeiiiiiiiii e 40,000 43,871,377
Series EE, 5.00%, 06/15/40...................... 24,240 25,637,181 AMT, 5.00%, 01/15/47 ... 12,550 13,237,793
Series EE, 5.00%, 06/15/45...................... 7,000 7,315,874 Series 207, AMT, 5.00%, 09/15/31................ 14,950 15,847,585

New York City Transitional Finance Authority Building Series 207, AMT, 5.00%, 09/15/32................ 4,000 4,211,831
Aid Revenue, RB, Series S, Subordinate, (SAW), Series 231, AMT, 5.50%, 08/01/39................ 5710 6,480,399
5.00%, 07TM5/41. ..o 3,675 3,753,051 Triborough Bridge & Tunnel Authority, Refunding RB

New York City Transitional Finance Authority Future Series A, 5.00%, 11/15/41 ..........oovvvinin.. 10,000 10,314,814
Tax Secured Revenue, RB Sustainability Bonds, 5.25%, 11/15/40............ 5,335 6,238,504
Series B-1,5.00%, 08/01/39 ..................... 7,590 7,593,034 Westchester Tobacco Asset Securitization Corp.,

Series D-1,5.50%, 11/01/45 ..................... 19,690 22,569,810 Refunding RB, Sub-Series C, 5.13%, 06/01/51..... 2,500 2,513,977

Series E-1,5.00%, 02/01/41 ................... .. 20,000 20,206,380

Sub-Series A-1, 5.00%, 08/01/37................ 8,015 8,018,768 North Caroling — 0.3% 00412198

Sub-Series E-1, 5.00%, 02/01/39................. 2,525 2632670 North Carolina Housing Finance Agency, RB, S/F

Sub-Series F-1, 5.00%, 05/01/42................. 3,000 3,116,880 Housina. Series 52A. Sustainabilt B’ d !

Subordinate, 4.00%, 05/01/40. .................. 6,835 6,909,100 using, Series on, sustainablily Sonds,

Series C-3, Subordinate, 5.00%, 05/01/39........ 2,600 2,759,022 (FHLMC, FNMA, GNMA), 6.25%, 01/01/55 ... 9360 102464%
) ’ e ’ ' PO State of North Carolina, GO, Series A, 4.00%

Series F-1, Subordinate, 5.00%, 02/01/43 ........ 10,000 11,045,493 . ' '

Series F-1, Subordinate, 5.00%, 02/01/44 ........ 4,000 4,375,429 010133 v 1,565 11,755,489

New York City Transitional Finance Authority, RB 22,001,979
5.50%, 05/01/40. . ....oveiii 3,000 3,586,202 North Dakota — 0.1%

5.50%, 05/01/41. ..o 10,000 11,874,291 North Dakota Public Finance Authority, RB, Series C,

New York Power Authority, Refunding RB, Series A, 5.00%, 06/01/40. .....cvvviii i 6,370 6,485,305
4.00%, 1115045 ..o 15,000 15,004,278 Ohio — 1.0%

New York State Dormitory Authority, RB County of Franklin Ohio, RB, 5.00%, 05/15/40 4,750 4,829,032

) y of Franklin Ohio, RB, 5.00%, 05/15/40.......... , ,829,
Series A, 5.00%, 03/15/40 ............ccoiennn. 3,495 3,664,269 Ohio University. Refunding RB

. y, Refunding
Series A, 5.00%, 03/15/41 .............ooocvee. 3,240 3,391,232 Series A, 5.00%, 12001/44 ...........ocoevre., 16500 17,088,123
Series A, 5.00%, 07/01/43 .......coovvieiiiinnn, 2,050 2,157,508 SeriesA 5.00% 1200145 ... . 7000 7969 486

New York State Dormitory Authority, Refunding RB ) O . . ' .
5.00%, OTI01AR. ... oovovoeeeeeeese, 4,130 4,433,482 Oh&mﬂf[E::?Sgg”egémho"ty Water Polution
Sern A 3005, 0158 215 s  SoTesS SulnabllyBonds SO0 1018 10000 11173
Series A, 4.00%, 03/15/40 ....................... 36,960  37.465496 ger!es B, Sustainabilty Bonds, 5.00%, 12/01/40 .. 11,500 18212415
Series A 5.00% 0315140 . 9955 10247 748 eries B,_ Sustalnab!llty Bonds, 5.00%, 12/01/41 .. 10,000 11,480,434

' ' ’ o State of Ohio, GO, Series A, 5.00%, 03/01/41 ....... 5,000 5,709,105
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Schedule of Investments (unaudited) (continued)

March 31, 2024

BlackRock National Municipal Fund

(Percentages shown are based on Net Assets)

Par Par
Security (000) Value Security (000) Value
Ohio (continued) Tennessee — 1.3%
State of Ohio, RB, 4.00%, 01/01/40 ................. 3190 § 3,221,777 Tennessee Energy Acquisition Corp., Refunding RB,
University of Cincinnati, RB Series A-1, 5.00%, 05/01/53®) ................... $ 85,000 § 88,056,762
Series A, 5.00%, 06/01/45 ................ooveen. 5,000 5,165,297 Tennessee Housing Development Agency, RB, S/F
Series C, 5.00%, 06/01/41 .............cooeen. 2,600 2,691,744 Housing, Series 2A, Sustainability Bonds, 5.75%,
82,344,486 01/01/54 . ..o 12,935 13,768,304
o Tennessee Housing Development Agency,
gt::::mm:c_o uor;tzyﬂl):inance Authority, RB Refunding RB, S/F Housing, Sustainability Bonds,
(BAM), 5.00%, 10/01/41 Y ................ 2,000 2,242 852 (FHLMC, FNMA, GNMA), 6.25%, 01/01/54 ... 5,500 M
(BAM), 5.00%, 10/01/42 .........ccoovie 3,000 3,317,643 107,818,374
(BAM), 5.00%, 10/01/43 ..., 2,500 2,745,233 Texas — 12.5%
(BAM), 5.00%, 10/01/44 ..., 1,850 2,019,523 Arlington Higher Education Finance Corp., RB
Oklahoma Development Finance Authority, RB, 7.88%, 11/01/62®) ..o 9,425 9,514,408
7.25%, 09/01/51®) ..o 7,990 8,383,578 Series A, 5.30%, 04/01/62® ..................... 6,415 5,566,960
18,708,829 Series A, 5.75%, 08/15/62 .....................t. 4,950 4,182,571
Pennsylvania —1.4% Au(sltvigg)]dse poiogpemeicte iy 6,300 7,310,102
. , 0. 0, UOIUTIOI™ v y , f
A"%”ésggpanﬂim%‘:gy"gpég‘{emem Zone (PSF), 5.00%, 08/01/409........................ 4775 5,376,631
5.00%. 05/01/27 ... e 2680 2792022 (PSF), 5.00%, 08/01/41©) ..o, 8,935 9,967,914
5_00%: 050132, 3:750 3:815:523 (PSF), 5.00%, 08/01/429). ..o, 7,255 8,052,011
Northampton County General Purpose Authority, 5.00%, 08/01/48......... ( ) """""""""""" 24,000 25,296,513
Refunding RB, 5.00%, 1/01/47 ................. 5,500 5,721,535 (PSF), 5.00%, 08/01/49%. ... 25000 27,328,680
Northampton County Industrial Development Board of Regents of the University of Texas System,
Authority, TA, 7.00%, 07/01/32 .............v.... 1670 1671,689 . Refundmg RB, Series A 5'0.0.%’ 08/15/43 ........ 11,035 12,230,440
Pennsylvania Housing Finance Agency, RB, SIF City of Au;tln Texas E.Iectnc Utility Revenue,
Housing, Series 143A, Sustainability Bonds, . Refunding RB, Series A, 5.00%, 11/15/45.......... 20,000 20,338,501
6.25%. 100153+ oo 11,975 13,064,762 City of Dallas Texas WatenNorks & Sewer System
Pennsylvania Turnpike Commission Oil Franchise A'? ?)\(I)e"zu?bgj?izdmg " 4,535 4,541,621
) 0 00%, 10/01/40. ..o , 541,
Pe;i’;y'?;ﬁ;‘ﬁﬁ;ggf; n/:i’:sﬁi ’/"F’{éﬂ 0dd..... 3000 32,113,893 Series C,5.00%, 1000145 ...................... 21635 23496615
Sub-Series A, 5.50%, 12001/46.................... 46430 48383410 City of Dallas Texas, Refunding GO, Series A,
Sub-Series A-1, Subordinate, 5.00%, 12/01/41 ... 4,200 4,259,085 A00%, O2/GBT.......ovneecie s 4080 4,209,894
R City of EI Paso Texas Water & Sewer Revenue,
11,751,919 Refunding RB, 5.00%, 03/01/46 .................. 18,000 19,275,540
Puerto Rico — 0.8% City of Fort Worth Texas, RB, Series A, 5.25%,
Commonwealth of Puerto Rico, GO 03/01/43 ..o 15,000 15,082,838
Series A-1, Restructured, 5.75%, 07/01/31........ 13,205 14,754,125 City of Houston Texas, Refunding GO
Series A-1, Restructured, 4.00%, 07/01/33......... 20,418 20,312,568 Series A, 5.25%, 03/01/42 ..o, 1,375 1,568,539
Series A-1, Restructured, 4.00%, 07/01/35.......... 8,168 8,009,258 Series A, 5.25%, 03/01/43 ..., 1,380 1,566,217
Series A-1, Restructured, 4.00%, 07/01/37........ 25,180 24,382,797 City of Midland Texas, Refunding GO, Series B,
67,458,748 5.00%, 03/01/47 . ...ooiiiiii 17,985 19,337,897
South Carolina — 2.3% City of San Antonio Texas Electric & Gas Systems
County of Dorchester South Carolina, SAB® Revenue, Refunding RB
5.88%, 1000140, ..+ v oo 1245 1.285,866 Series A, 5.25%, 02/01/40 ...t 10,000 11,517,364
6.00%, 10001/57 . .o 3,000 3,069,612 Series A, 5.25%, 02101741 ... 25,625 29,287,446
Patriots Energy Group Financing Agency, RB, Series A, 5.25%, 02/01/42 O 9,150 10,403,582
Series A1, 5.25%, 10/01/54@ .. ................. 50,600 54,170,043 Conroe Independent School District, GO
Patriots Energy Group Financing Agency, Refunding (PSF), 5.00%, 02/15/40. ..o 7,375 8,433,253
RB, Series B-1, 5.25%, 02101/54® ............... 96375 104,317,121 (PSF), 5.00%, 02181 oo 3,360 3,822,483
South Carolina Jobs-Economic Development County of Harris Texas Toll Road Revenue,
Authority, RB, 7.50%, 08/1 506200 10,135 9,121,127 Refunding RB, Series A, Senior Lien, 5.00%,
South Carolina Jobs-Economic Development OBMBMA3 ..o 16,890 17,788,205
Authority, Refunding RB, 5.25%, 1111537 ... 3,005 2.949.280 County of Lubbock Texas, GQ, 5.00%, 02/1_5/41 ..... 2,215 2,489,425
South Carolina State Housing Finance & Dallas Independent School District, Refunding GO,
Development Authority, Refunding RB, S/F (PSF), 5.00%, 02/15/48..................cooen. 30,980 33,485,487
Housing, Series B, 6.00%, 01/01/54................. 9975 _ 10,933,176 Del Mar College Distict, GO, 4.00%, 08/15/36. ... 10,050 10,050,615
o Grand Parkway Transportation Corp., RB
185,846,225 Series A, 5.00%, 10/01/43 ...................... 77000 81,186,611
Series A, 5.00%, 10/01/48 ...............oooveit. 7,305 7,602,085
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Schedule of Investments (unaudited) (continued)

BlackRock National Municipal Fund

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

Security (000) Value Security (000) Value

Texas (continued) Texas (continued)

Greater Texoma Utility Authority, RB Tarrant County Cultural Education Facilities Finance
Series A, (BAM), 5.25%, 10/01/48 ................ 22,400 24,564,335 Corp., Refunding RB (continued)

Series R, (BAM), 5.00%, 10/01/42................ 5,770 6,399,806 Series A, 5.00%, 02/15/47 ... $ 8650 §$ 8,809,574
Series R, (BAM), 5.00%, 10/01/43................ 5,045 5,561,207 Texas Department of Housing & Community Affairs,

Harris County Cultural Education Facilities Finance RB, S/F Housing
Corp., RB, Series B, 6.38%, 01/01/33 ............ 40 40,012 Series A, (GNMA), 5.75%, 03/01/54 .............. 29,170 31,698,823

Houston Independent School District, Refunding GO, Series B, (GNMA), 6.00%, 03/01/53.............. 11,830 12,857,699
Series A, (PSF), 4.00%, 02/15/40 ................ 4,375 4,318,669 Texas Water Development Board, RB

Lewisville Independent School District, GO 4.00%, 10M5/44. ... 7,100 7,113,404
(PSF), 5.00%, 08/15/40. ..., 9,000 10,253,509 4.00%, 10/15/45. . .......oooii 14,075 13,978,430
(PSF), 4.00%, 08/15/41. ..., 10,500 10,655,029 Series B, 4.00%, 10/15/43 ..........ccooiiinins 11,100 11,125,183

Lower Colorado River Authority, Refunding RB Series B, 5.00%, 04/15/49 .................covees 44,000 46,176,555
5.00%, 05/15/44. .. ..o 5,050 5,218,108 Weatherford Independent School District, GO,
5.25%, 05/15/48. ..o 30,000 33,009,350 (PSF), 5.00%, 02/15/45. . ........coviiiinnn, 27,810 28,089,059
(AGM), 5.50%, 05/15/48 . .........coveiiiiiannn 17,850 19,966,675 1,023,663,067
(AGM), 5.00%, 05/15/49 .........oveviiiinn, 16,260 17,529,651 Utah — 1.1%
5.00%, 051550, oo 10,310 10,725,656 County of Utah, Refunding RB, Series A, 5.00%
Series A, 5.50%, 05/15/47 ........ooviiinit 5,000 5,585,414

Midland Independent School District, GO OBMS/AT oo 40,000 41,101,871

’ Intermountain Power Agency, RB, Series A, 5.25%,

(PSF), 4.00%, 02/15/40. .. ..., 2,450 2,521,296 070145 . 25,585 28,622 446
(PSF), 4-00%, 0215/41 .o 5,000 5,058,743 Utah Charter School Finance Authorit RB® Y ’ ’
e . . Y,

Mission Economic Development Corp., Refunding 5.00%. 06/15/42 1810 1664581
RB, AMT, Senior Lien, 4.63%, 10/01/31®......... 7,000 6,862,566 Mo NaMEIRn ' PO
New Hope Cultural Education Facilities Finance 5.00%, 081552, ... 5,420 4,687,835
Com. RB 5.63:A>, 06;15;54 ................................. 4,930 4,209,118
Series A, 5.00%, 0710140 .................... a0 aseoset e OIS b R 3910 318810

Series A, 5.00%, 07/01/57 .......oovvviininnnnn 7,000 5,573,888 RB® '

Neévol-risr’)igftl:]lérii;Es;catlon Facilties Finance 5.252/0, 06/15/37 .o 3,795 3,645,380
Series A, 4.00%, 08/15/40 ..............oooviee 2,000 1,958,662 5.38%, DBSHB...ooovovvircnn 2040 2420043
Series A, 6.75%, 10/01/52 ....................... 580 539,964 89,670,090
Series B2, 4.50%, 10/01/26 ................couee 2,970 2,913,155 Vermont — 0.1%

North Fort Bend Water Authority, Refunding RB, East Central Vermont Telecommunications District,

Series A, 4.00%, 1215/41 ...l 2,055 2,064,121 RB®)

North Texas Tollway Authority, Refunding RB Series A, 4.00%, 12/01/30 ..o, 2,010 1,840,534
Series A, 5.00%, 01/01/40 ...........coocovininn 20,000 22,231,158 Series A, 4.25%, 12/01/40 ...................... 4,030 2,934,812
Series A, 5.00%, 01/01/43 ...t 10,845 11,324,070 Series A, 4.50%, 12/01/50 ....................... 2,960 2,028,521
Series B, 5.00%, 01/01/43 ....................... 10,000 10,316,266 Vermont Housing Finance Agency, RB, S/F Housing,

Northwest Independent School District, GO, (PSF), Series C, Sustainability Bonds, (FHLMC, FNMA,

5.00%, 02115049, ...\ 24,250 26,276,956 GNMA), 5.75%, 11/01/53 ... 4,500 4,871,966

Pasadena Independent School District, Refunding 11,675,833
GO, (PSF), 4.00%, 02/15/39 .........ovvininnnn 5,000 5,151,579 Virginia — 2.9%

Pegog Barstow Toyah Independent School District, Ballston Quarter Community Development Authority,

TA
ggg ggng ggj 12% -------------------------- jggg 32;3223 Series A1, 5.50%, 03/01/46 ..................... 693 657,668
/ 9: 50 70 e ' At Series A-2, 7.13%, 03/01/59™ ................... 1,662 1,229,266

Pflugerville Independent School District, GO, Fairfax County Economic Development Authority,

Sel’les A, 500%, 02/1 5/41 o .. .................... 7,225 8,040,242 RB, 500%, 04/01/47 ............................ 3,900 4,014,185

Port Authorlty.of Houston of Harris County Texas, Hanover County Economic Development Authority,

ARB, 1stLien, 5.00%, 10/01/48 .................. 24,945 27,068,876 Refunding RB, 5.00%, 07/01/38.................. 125 112,830

Tarrant County Cultural Education Facilities Finance Prince William County Industrial Development
Corp., RB Authority, RB, Series A, 5.00%, 10/01/41 ......... 2,460 2,781,233
5'5(_)%' MASAT ... 11,905 13,338,657 University of Virginia, Refunding RB
Series B, 5.00%, 07/01/38 ...................... 19,115 20,302,674 Series A, 5.00%, 04/01/39 ... vvvoveeerrei 21,600 22,845,409
Series B, 5.00%, 07/01/43 ... 48,000 50,192,238 Series A, 5.00%, 0410142 ...............oove.... 24,825 25,987,511
Series B, 5.00%, 07/01/48 . e SRR 11,560 11,886,563 Series A, 5.00%, 04/01/47 ......oovveiiiii, 9,630 9,955,409

Tarrant County Clultural Education Facilities Finance Virginia Commonwealth Transportation Board, RB
Corp., Refunding RB 5.00%, 0515140, ...+ v 8,470 9,537 A1
Ser!es A, 500%, 02/15/41 ... 15,900 16,339,276 400(%)Y 055080 .o oo 10’000 10’117’940
Series A, 5.00%, 11/15/45 ........oooviiiiinitn 7,300 7,435,361
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Schedule of Investments (unaudited) (continued)
March 31, 2024

BlackRock National Municipal Fund

(Percentages shown are based on Net Assets)

Par Par
Security (000) Value Security (000) Value
Virginia (continued) Municipal Bonds Transferred to Tender Option Bond Trusts”
Vlrggle(xcggg:]rﬂgdn;vealth Transportation Board, Cal.iforr.iia _ 0.5%. | |
5.00%, 05/15/42. .. ~\\ oo 7000 § 7.773.970 California State University, RB, Series A, 5.00%,
Virginia Commonwealth University Health System WOV v, $ 40470 § 43290735
Authority, RB, 5.00%, 07/01/34................... 2,370 2,518,905 District of Columbia — 0.7%
Virginia Port Authority Commonwealth Port Fund, Washington Metropolitan Area Transit Authority
ARB, Series A, 5.25%, 07/01/48.................. 33,000 37,006,968 Dedicated Revenue, RB, Series A, 5.00%,
Virginia Public Building Authority, ARB OT/BIA5 e 50,585 54,211,168
Series A, 4.00%, 08/01/35 ...........ooevnitn 5,690 5,974,668 Massachusetts — 0.7%
Series A, 4.00%, 08/01/38 ... ... 10310 10,646,536 Commonwealth of Mz.issachusetts GO, Series C
Series B, AMT, 4.00%, 08/01/36.................. 8,830 9,050,775 5.05%. 10/01/47 T ' 50,000 55,761 467
Virginia Public Building Authority, RB U T ' _—
Series A, 4.00%, 08/01/41 ..........coovvveen.. 29,800 30,664,648 Total Municipal Bonds Transferred to Tender Option Bond
Series A, 4.00%, 08/01/42 .................o.ee. 20,000 20,469,879 Trusts —1.9%
Series A-2,4.00%, 08/01/38 ..................... 24,000 25,064,533 (Cost: $155,619,807)...........cvviiiiiiiii 153,263,370
236,409,804 Total Long-Term Investments — 96.8%
Washington — 1.2% (Cost: $7,840,067,402)..........oooiiiiiii _7,909,604,260
King County School District No. 405 Bellevue, GO,
(GTD), 4.00%, 12/01/33 ..., 5,580 5,781,725
Port of Seattle Washington, ARB Shares
Series A, AMT, 5.00%, 05/01/43.................. 2,000 2,054,028
Series C, AMT, Intermediate Lien, 5.25%, Short-Term Securities
05/01/42 .o 47,930 49,486,416
Snohomish County Public Utility District No. Money Market Funds — 4.0%
1 Electric System Revenue, RB, 5.00%, 12/01/37 . 15,470 15,988,828 BlackRock Liquidity Funds, MuniCash, Insfitutional
State of Washington, GO Class, 3.48%00 ... 325,964,680 325,997,276
Series 2020A, 5.00%, 08/01/40 .................. 5,000 5,409,842 Total Short-Term Securities — 4.0%
Series C, 5.00%, 02/01/42 ................covn. 2,020 2,217,531 (Cost: $325,908,717). ........eeee e 325,997,276
) o 929,991,210
e OO S BT A2 o ivestments — 1008%

X ' (Cost: $8,165,976,119)..........oviviiiiii e 8,235,601,536
Series D, 4.00%, 0710137 ..o 5,000 5,238,064 Other Assets Less Liabilities — 0.1% 5,199,988
Series R, 5.00%, 08/01/40 ...............ooovuts 3,910 4,495,268 f— e U

' ' ' —_— Liability for TOB Trust Certificates, Including Interest Expense and
94,799,164 Fees Payable — (0.9)% ............ooemveiiieeaiieeieeeii, (71,437,563)

West Virginia — 0.1%
West Vir:inia Universiy, RB, 5.00%, 10/01/49 ....... 5,000 5,276,635 Net Assets —100.0% ..o $8,169,363,961
Wisconsin — 0.5% @ Variable rate security. Interest rate resets periodically. The rate shown is the effective
Public Finance Authority, ARB interest rate as of period end. Security description also includes the reference rate and

AMT, 4.00%, 07/01/41 ..o 2,715 2,097,337 spread if published and available.

AMT, 4.25%, 07/01/54 ... ..o 4745 3,368,950 ® Security exempt from registration pursuant to Rule 144A under the Securities Act of 1933,
Public Finance Authority, RB® as amengied: These gecurities may be resold in transactions exempt from registration to

6.25%, 10/01/31°0 ... 1,715 240,100 o g”a“ﬁfid _'”St"lllﬂ'to”al', '”‘(’f;mrs- cioal bonds o US. T icat

7.00%, O7/01/33... . 6,580 6,606,182 @ Z:f;rc'gu'SO%Obiﬁga 1260 by municipatbonds or <. reasury 0blgaions.

7.09%, 10/01/47€0 1,715 240,100 @ Issuer filed for bankruptey and/or is in default.

Series A, 5.25%, 03/01/45 .................o.ees 4,000 3,661,943 ®  Non-income producing security.

Series A, 700%, 11/01/46(6)(0 .................... 6,385 3,192,500 (9) When-issued security_

Series A, 5.63%, 06/15/49 ....................... 12,100 11,443,849 ™ Step coupon security. Coupon rate will either increase (step-up bond) or decrease (step-

Series A, 4.75%, 06/15/56 ..................c...e. 7,780 5,327,269 down bond) at regular intervals until maturity. Interest rate shown reflects the rate currently
Wisconsin Housing & Economic Development ~ ineffect.

Authority Home Ownership Revenue, RB, S/F ® Rep(esent bonds transferred to a TOB Trust in exchangg of cash and residqal certificates

Housing, Series A, Sustainability Bonds, (FHLMC, ) ff;ﬁ;(eado??h?i E#gd These bonds serve as collateral in a secured borrowing.

FNMA, GNMA), 6.00%, 03/01/54................. 7,100 —7'813'861 & Annualized 7-day yield as of period end.

43,992,091

Total Municipal Bonds — 94.9%

(Cost: $7,684,447,595) ...........coooviiiiiii 7,756,340,890
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Schedule of Investments (unaudited) (continued) BlackRock National Municipal Fund
March 31, 2024
Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended March 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 06/30/23 at Cost from Sales  Gain (Loss) (Depreciation) 03/31/24 03/31/24 Income Funds
BlackRock Liquidity Funds, MuniCash,

Institutional Class........................ $623,096,181 §$ — $(297,126,385)@ § 68,152 $  (40,672) $325997,276 325,964,680 $10,875,164 $ —

iShares National Muni Bond ETF® .......... — 246,484,948  (245,759,758) (725,190) — — — 759,194 —

$ (657,038) $§  (40,672) $ 325,997,276 $ 11,634,358 § —

@ Represents net amount purchased (sold).
® As of period end, the entity is no longer held.

Derivative Financial Instruments Outstanding as of Period End

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments. 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 for identical assets or liabilities that the Fund has the ability to access;

 Level 2 - Other observable inputs (including, but not limited to, quoted prices for similar assets or liabilities in markets that are active, quoted prices for identical or
similar assets or liabilities in markets that are not active, inputs other than quoted prices that are observable for the assets or liabilities (such as interest rates, yield
curves, volatilities, prepayment speeds, loss severities, credit risks and default rates) or other market—corroborated inputs); and

« Level 3-Unobservable inputs based on the best information available in the circumstances, to the extent observable inputs are not available (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 privately held companies or
funds. There may not be a secondary market, and/or there are 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. For information about the Fund’s
policy regarding valuation of financial instruments, refer to its most recent 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
Municipal BONAS . ... $ — $7,756,340,890 $ — $7,756,340,890
Municipal Bonds Transferred to Tender Option Bond Trusts ...................... — 153,263,370 — 153,263,370

Short-Term Securities

Money Market FUNAS. ... 325,997,276 — — 325,997,276
$ 325,997,276 $7,909,604,260 $ — $ 8,235,601,536

The Fund may hold assets and/or liabilities in which the fair value approximates the carrying amount for financial reporting purposes. As of period end, TOB Trust Certificates
of $70,530,007 are categorized as Level 2 within the fair value hierarchy.

SCHEDULE OF INVESTMENTS 9
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Schedule of Investments (unaudited) (continued)
March 31, 2024

Portfolio Abbreviation

AGM Assured Guaranty Municipal Corp.
AMT Alternative Minimum Tax

ARB Airport Revenue Bonds

BAM Build America Mutual Assurance Co.
CAB Capital Appreciation Bonds

COoP Certificates of Participation

FHLMC Federal Home Loan Mortgage Corp.
FNMA Federal National Mortgage Association
GNMA Government National Mortgage Association
GO General Obligation Bonds

GTD GTD Guaranteed

M/F Multi-Family

PSF Permanent School Fund

RB Revenue Bond

SIF Single-Family

SAB Special Assessment Bonds

SAW State Aid Withholding

SONYMA State of New York Mortgage Agency
TA Tax Allocation

10
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