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GENERAL INFORMATION (continued)

For Swiss investors: The prospectus of the Entity, the Articles of Association, the Key Investor Information Documents (“KIID”), the Packaged
Retail and Insurance-based Investment Products Key Information Documents (“PRIIP KID”), the latest published annual and interim Report and
Accounts, as applicable and a detailed list of investments purchased and sold for each Fund during the financial year may be obtained on request
and free of charge from the representative in Switzerland.

For German investors: The prospectus and KIID are available free of charge.

The Fund is duly registered with the Comisién Nacional de Mercado de Valores in Spain under number 1742.
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BACKGROUND

BlackRock Funds | ICAV (the “Entity”) is an Irish collective asset-management vehicle. The Entity was incorporated in Ireland on 8 March 2018
with segregated liability between its funds and is organised under the laws of Ireland and is regulated by the Central Bank of Ireland (“CBI”)
pursuant to the Irish Collective Asset-Management Vehicles Act 2015 (the “ICAV Act 2015”) and the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations, 2011 (as amended) (the “UCITS Regulations”).

The Entity is structured as an umbrella fund and comprises of separate funds (“Fund”) of the Entity. The shares of each Fund may be grouped into
different classes of shares (each a “share class”). Each Fund will represent a separate portfolio of assets and may consist of one or more share
classes. Each share class may apply different subscription and redemption provisions, charges, fees or brokerage arrangements. The creation of
an additional class of shares will be notified to the CBI in advance. The portfolio of assets maintained for each Fund will be invested in accordance
with the investment objectives and policies applicable to each Fund as set out in the prospectus.

While assets and liabilities that are specific to a share class within a Fund would be attributable to (and should be borne by) only that share class,
there is no segregation of liabilities between share classes as a matter of Irish law. Due to the lack of segregation of liabilities as a matter of law,
there is a risk that the creditors of a share class may bring a claim against the assets of the Fund notionally allocated to other share classes.

As a matter of Irish law, the assets of one Fund will not be available to meet the liabilities of another. However, the Entity is a single legal entity that
may operate or have assets held on its behalf or be subject to claims in other jurisdictions that may not necessarily recognise such segregation
of liability.

The term “Fund” or “Financial Product” shall be deemed to mean either a Fund or Funds of the Entity, or if the context so requires, the Manager
or its delegate acting for the accounts of the relevant Fund. The term “BlackRock” and “Investment Manager” are used to represent BlackRock
Investment Management (UK) Limited as appropriate. All references to “redeemable shares” shall be deemed to mean redeemable participating
shares when Fund shares are classified as financial liabilities. The term “Directors” means the directors of the Entity.

Further details, including the investment objectives and minimum subscription requirements, are set out in the Entity’s prospectus.

Fund details
The Entity had 16 Funds approved in Switzerland for sale to unqualified investors as at 30 April 2023.

Changes to Entity during the financial year
On 6 May 2022, an updated prospectus was issued for the Entity. There were no material changes to be disclosed.

On 27 July 2022, Paul McNaughton resigned as the Chair and as an independent non-executive Director, Jessica Irschick resigned as a non-
executive Director, Paul McGowan, Ros O’Shea and Deirdre Somers resigned as an independent non-executive Directors.

On 27 July 2022, Barry O’Dwyer was appointed as the Chair, Nicola Grenham was appointed as an independent non-executive Director, Tom
McGrath and Karen Prooth were appointed as non-executive Directors.

On 17 August 2022, a new sub-investment management agreement was put in place with BlackRock Financial Management, Inc. in respect of the
BlackRock Global High Yield ESG and Credit Screened Fund.

On 9 September 2022, the BlackRock Global High Yield ESG and Credit Screened Fund changed its name to the BlackRock Global High Yield
Sustainable Credit Screened Fund.

On 17 September 2022, Becky Tilston Hales was appointed as a non-executive Director.
On 22 September 2022, Jacqueline Flynn was appointed as a non-executive Director.
On 22 September 2022, a new sub-investment management agreement was put in place with BlackRock (Singapore) Limited in respect of the
BlackRock Global Target Return: Conservative Fund, the BlackRock Global Target Return: Growth Fund and the BlackRock Global Target Return:
Moderate Fund.
On 11 October 2022, an updated prospectus was issued for the Entity to incorporate the following:

e Updates to Directors information.

e Updates to EU Taxonomy regulations.

o Updates to ESG policy.

On 17 November 2022, the BlackRock Global Corporate ESG and Credit Screened Fund changed its name to the BlackRock Global Corporate
Sustainable Credit Screened Fund.

On 29 December 2022, an updated prospectus was issued for the Entity to incorporate the following:
e Updates to Sustainable Finance Disclosure Regulation (“SFDR”) information.
e Updates to Risk Factors.

On 16 January 2023, the Secretary of the Manager, Sanne Corporate Administration Services (Ireland) Limited changed its name to Apex Group
Corporate Administration Services Ireland Limited.

On 29 March 2023, Karen Prooth resigned as a non-executive Director.

On 21 April 2023, a renewed credit facility was issued by JPMorgan Chase Bank and other syndicated lenders.
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BACKGROUND (continued)

Changes to Entity during the financial year (continued)
The following share classes launched during the financial year.

Fund name Share class Launch Date

BlackRock Global Corporate Sustainable Credit Screened

Fund Class X USD Distributing (Monthly) Launch 2 November 2022
BlackRock Global High Yield Sustainable Credit Screened

Fund Class X USD Distributing (Monthly) Launch 2 November 2022
BlackRock Global High Yield Sustainable Credit Screened

Fund Class Z USD Distributing (Quarterly) Launch 20 March 2023
BlackRock Global Impact Fund Class | EUR Distributing (Annual) Launch 11 November 2022
BlackRock Global Impact Fund Class X NZD Accumulating Launch 7 June 2022
BlackRock Global Impact Fund Class X NZD Hedged Accumulating Launch 7 June 2022
BlackRock Systematic Multi-Strategy ESG Screened Fund Class X AUD Hedged Accumulating Launch 9 March 2023
BlackRock Tactical Opportunities Fund Class X NZD Hedged Accumulating Launch 15 July 2022
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BlackRock Advantage Asia ex Japan Equity Fund

BlackRock Advantage Emerging Markets Equity Fund

BlackRock Advantage Europe Equity Fund

BlackRock Advantage Europe ex UK Equity Fund

The investment objective of each Fund is to achieve long-term capital growth.

BlackRock Global Corporate Sustainable Credit Screened Fund
The investment objective of the Fund is to provide a total return in the form of capital growth and income and invest in a manner consistent with
the principles of ESG focused investing.

BlackRock Global High Yield Sustainable Credit Screened Fund
The investment objective of the Fund is to provide a total return in the form of capital growth and income.

BlackRock Global Impact Fund
The investment objective of the Fund is to achieve long-term capital growth and income.

BlackRock Global Target Return: Conservative Fund
The investment objective of the Fund is to provide a total return in the form of capital and income, whilst targeting a conservative risk profile.

BlackRock Global Target Return: Growth Fund
The investment objective of the Fund is to provide a total return in the form of capital and income, whilst targeting a growth risk profile.

BlackRock Global Target Return: Moderate Fund
The investment objective of the Fund is to provide a total return in the form of capital and income, whilst targeting a moderate risk profile.

BlackRock Global Unconstrained Equity Fund
The investment objective of the Fund is to achieve long-term capital growth by investing in a global portfolio of equity securities.

BlackRock Sustainable Advantage US Equity Fund
BlackRock Sustainable Advantage World Equity Fund
The investment objective of the Fund is to achieve long-term capital growth, in a manner consistent with the principles of sustainable investing.

BlackRock Systematic ESG Equity Absolute Return Fund
The investment objective of the Fund is to provide an absolute return with a limited correlation to market movements, in a manner consistent with
ESG focused investing.

BlackRock Systematic Multi-Strategy ESG Screened Fund
The investment objective of the Fund is to provide a total return in the form of capital and income.

BlackRock Tactical Opportunities Fund
The investment objective of the Fund is to provide an absolute return with a limited correlation to market movements.

Investment management approach and environmental, social and governance (“ESG”) policy

The following table outlines the investment management approach adopted for each Fund. It also identifies which Funds promote environmental
or social characteristics (“Article 8 Funds”) or have sustainable investments as an objective (“Article 9 Funds”), under the EU Sustainable Finance
Disclosure Regulation (“SFDR”). Further detail around how Article 8 and Article 9 Funds have achieved these characteristics and objectives is
included in the SFDR disclosures supplementary section to the Annual Report.

For any other Funds that do not meet the SFDR criteria for Article 8 or 9 Funds, the investments underlying this financial product do not take into
account the EU criteria for environmentally sustainable economic activities. The Investment Manager has access to a range of data sources,
including principal adverse indicator (“PAI”) data, when making decisions on the selection of investments. However, whilst BlackRock considers
ESG risks for all portfolios and these risks may coincide with environmental or social themes associated with the PAls, unless stated otherwise in
the prospectus, each Fund does not commit to considering PAls in driving the selection of their investments.

Fund name Performance measure Investment management  SFDR criteria
approach

BlackRock Advantage Asia ex Japan Equity Fund’ MSCI AC Asia ex Japan

Index Active Article 8
BlackRock Advantage Emerging Markets Equity Fund' MSCI Emerging Markets

Index Active Article 8
BlackRock Advantage Europe Equity Fund' MSCI Europe Index Active Article 8
BlackRock Advantage Europe ex UK Equity Fund' MSCI Europe ex UK Index  Active Article 8
BlackRock Global Corporate Sustainable Credit Screened Bloomberg Global Aggregate
Fund’ Corporate Index Active Article 8
BlackRock Global High Yield Sustainable Credit Screened |CE BofA Merrill Lynch
Fund’ Developed Markets High

Yield Constrained Index Active Article 8
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Performance measure Investment management  SFDR criteria
approach

BlackRock Global Impact Fund' MSCI All Countries World

Index Active Article 9
BlackRock Global Target Return: Conservative Fund’ ICE BofAML 3 Month

Treasury Bill Index Active Other
BlackRock Global Target Return: Growth Fund' ICE BofAML 3 Month

Treasury Bill Index Active Other
BlackRock Global Target Return: Moderate Fund' ICE BofAML 3 Month

Treasury Bill Index Active Other
BlackRock Global Unconstrained Equity Fund' MSCI World Index Active Article 8
BlackRock Sustainable Advantage US Equity Fund' MSCI USA Index Active Article 8
BlackRock Sustainable Advantage World Equity Fund' MSCI World Index Active Article 8
BlackRock Systematic ESG Equity Absolute Return Fund' 3 Month Euribor Index Active Article 8

BlackRock Systematic Multi-Strategy ESG Screened Fund' Bank of America Merrill Lynch
3 Month US Treasury Bill

Index Active Article 8
BlackRock Tactical Opportunities Fund' Bank of America Merrill Lynch

3 Month US Treasury Bill

Index Active Article 8

The performance measure included in the table above is for reference only. Please refer to the prospectus for more detail.

Performance summary
The following table compares the realised Fund performance against the performance of the relevant performance measure during the financial
year ended 30 April 2023.

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

e Fund returns disclosed are the performance returns for the primary share class for each Fund, net of fees, which has been selected as
a representative share class. The primary share class represents the class of share invested in by the majority of investors in the Fund
and also takes into account other relevant factors such as the Fund’s base currency. The returns disclosed for the comparative are in the
same currency as the primary share class, unless otherwise stated. Performance returns for any other share class can be made available
on request.

e Fund returns are based on the NAV calculated in accordance with the prospectus for the financial year under review with any dividends
reinvested. Due to Financial Reporting Standard 102 ("FRS 102") requirements which apply to the financial statements, there may be
differences between the NAV per share as recorded in the financial statements and the NAV per share calculated in accordance with the

prospectus.
Fund Performance|

return measure|
e % %
BlackRock Advantage Asia ex Japan Equity Fund
- Class D USD Accumulating (0.84) (5.94)
BlackRock Advantage Emerging Markets Equity Fund
- Class D USD Accumulating (6.01) (6.51)
BlackRock Advantage Europe Equity Fund
- Class D EUR Accumulating 8.77 6.81
BlackRock Advantage Europe ex UK Equity Fund
- Class D EUR Accumulating 10.85 7.84
BlackRock Global Corporate Sustainable Credit Screened Fund
- Class A USD Accumulating (0.65) (0.01)
BlackRock Global High Yield Sustainable Credit Screened Fund
- Class D USD Accumulating 1.66 1.13
BlackRock Global Impact Fund
- Class D USD Accumulating (9.31) 2.06
BlackRock Global Target Return: Conservative Fund
- Class D USD Accumulating (1.87) 2.95
BlackRock Global Target Return: Growth Fund
- Class D USD Accumulating (2.95) 2.95
BlackRock Global Target Return: Moderate Fund
- Class D USD Accumulating (1.78) 2.95
BlackRock Global Unconstrained Equity Fund
- Class D USD Accumulating 11.07 3.18
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Performance summary (continued)

BlackRock Sustainable Advantage US Equity Fund

- Class D USD Accumulating (1.52) (1.36)
BlackRock Sustainable Advantage World Equity Fund

- Class D USD Accumulating 2.46 1.12
BlackRock Systematic ESG Equity Absolute Return Fund

- Class D EUR Accumulating (2.68) 0.52
BlackRock Systematic Multi-Strategy ESG Screened Fund

- Class D USD Accumulating 0.17 2.81
BlackRock Tactical Opportunities Fund

- Class A USD Accumulating 4.95 2.81

Past performance is not a guide to future performance and should not be the sole factor of consideration when selecting a product. All financial
investments involve an element of risk. Therefore, the value of your investment and the income from it will vary and your initial investment amount
cannot be guaranteed. The performance figures do not consider charges and fees that may be levied at the time of subscription or redemption
of shares. Levels and bases of taxation may change from time to time. Subscriptions may be made only on the basis of the current prospectus,
of which the most recent annual report and audited financial statements and interim report and unaudited financial statements as well as PRIIP
KIDs form an integral part. Copies of which are available from Investor Services, the Transfer Agent, the Management Company or any of the
Representatives or Distributors.

Global economic overview

Global equities, as represented by the MSCI All Country World Index (“ACWI”), returned 2.06% (in US dollar terms) for the twelve months ended
30 April 2023. Despite persistently high inflation (rate of increase in the prices of goods and services) and higher interest rates, equities began
to recover amid investor optimism that monetary policy tightening from the world’s largest central banks was slowing. While investors remained
focused on the possibility of a global economic downturn, some indicators of continued resilience, such as consumer spending and the labour
market, tempered their concerns.

The US economy showed resilient but slowing growth, as both consumer and public spending continued to rise. The US job market showed
continued strength and unemployment declined to the lowest level in over 50 years. In Japan, the economy slowed, constrained by weak levels of
private consumption and business investment. The UK economy faltered amid weakness in the services and manufacturing sectors. Growth also
slowed in the Eurozone as consumer demand was tempered by high inflation and increased borrowing costs.

Most emerging market economies continued to expand, although fluctuating commodity prices and higher interest rates presented significant
economic challenges. The Chinese economy continued to grow at a slow pace relative to the country’s historical growth rate, but a relaxation
of strict COVID-19 protocols in the second half of the reporting period drove investor optimism for an economic rebound. The Indian economy
slowed in the second half of 2022, on an annual basis, as private spending and investment growth stalled. Nevertheless, growth expectations for
India remained elevated for 2023 despite higher interest rates and lower global demand, as domestic demand and infrastructure improvements
supported economic growth.

To counteract persistently elevated inflation, the world’s largest central banks continued to implement various measures aimed at monetary policy
tightening. The US Federal Reserve (“the Fed”) raised interest rates eight times during the twelve-month period, including four consecutive 75
basis point increases, before slowing the pace of its interest rate increases later in the period. The Fed also ended its bond buying programmes
and began reducing some of its accumulated bond holdings in June 2022.

The Bank of England (“BoE”) also raised interest rates eight times during the twelve-month period, as inflation reached a 41-year high. Inflation
was also elevated in the Eurozone, and the European Central Bank (“ECB”) raised interest rates six times. Furthermore, the ECB 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 positive during the twelve-month period overall, as investors assessed the impact of rapidly changing economic
and credit conditions. Decelerating inflation and the slower pace of the Fed’s interest rate increases drove hopes that the current cycle of
monetary tightening was nearing an end. Globally, bonds and equities that factor in companies’ environmental, social and governance (“ESG”)
characteristics continued to attract investment flows, although the pace of investment slowed significantly in 2022 and rebounded somewhat in
the first quarter of 2023. New bonds for ESG-related projects declined in 2022 relative to the prior year, but issuance rebounded in the first quarter
of 2023.

Yields on the 10-year US Treasury, a benchmark lending rate for the global bond market, rose during the reporting period as central banks
tightened monetary policy. The yield curve, which measures the difference between yields at different maturity levels, inverted, a signal that
markets were increasingly concerned about slowing economic growth. Yields on UK gilts rose substantially, and a tax cut proposal raised the
likelihood of increased government borrowing, leading to BoE intervention to stabilise the UK bond market. The government subsequently dropped
its proposal, further easing the pressure on gilts. Government bonds in the Eurozone also declined notably for the twelve-month period, while
Japanese government bonds generally declined more slowly. However, in December 2022, the Japanese government raised its yield cap for 10-
year government bond yields, leading to a sharp increase in the yields for those bonds, and substantial purchases from the Bank of Japan led to
fluctuating prices.

Global corporate bond returns varied, as yields rose substantially but investors reassessed credit in light of changing economic conditions. Amid
growing inflation concerns, most of the largest central banks raised interest rates, reducing the value of existing bonds. However, continued
resilience in the global economy drove gains in high-yield corporate bonds, while investment-grade bonds were nearly flat.
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Global economic overview (continued)

Equities in emerging markets posted a decline as interest rates rose and global growth softened. Central banks in several emerging markets,
such as India, Brazil, and Mexico raised interest rates multiple times in response to heightened inflation concerns, pressuring growth. Emerging
market bond prices were nearly flat.

The commodities market was volatile, with prices beginning the period at high levels in the aftermath of the Russian invasion of Ukraine before
moderating on growth concerns and market adaptation. Brent crude oil prices were elevated at the beginning of the period, but declined as
markets stabilised, ending the period significantly lower. Natural gas prices in the Eurozone fluctuated sharply, but ended the period notably lower
as a warm winter and success in securing alternate gas suppliers drove prices down. Gold prices rose notably amid recession concerns and the
slowing pace of Fed interest rate increases.

On the foreign exchange markets, the US dollar was mixed against other global currencies. The US dollar showed strength early in the reporting
period but declined as the pace of the Fed’s monetary tightening began to slacken. The Japanese yen and the Chinese yuan fell against the US
dollar, while the euro gained, and sterling was flat.

Fund performance review and activity

BlackRock Advantage Asia ex Japan Equity Fund
Over the financial year to 30 April 2023, the Fund’s active return was 5.10%, outperforming its performance measure (active return is the difference
between the Fund's return and the performance measure return).

Equities globally saw a volatile year during 2022 but showed signs of recovery in 2023. The broad strength and buoyancy in Asian markets
towards the end of the financial year was supported by the reopening in China. Market sentiment insights looking at the behaviour of a wide
range of market participants such as sell-side analysts, company management, employees and others in the investment community delivered the
majority of the Fund’s gains. Picking stocks based on traditional fundamental measures such as earnings quality and valuation measures was also
an effective technique. Alongside this, top-down macro thematic insights measuring policy expectations and economic trends across industries
and countries were additive to performance.

During the financial year, the following were the largest contributors to and detractors from the Fund’s return relative to the performance measure:

Largest contributors Largest detractors

Country Effect on Country Effect on
Fund return Fund return

Taiwan # 1.75% Singapore # (0.09%)

India @ 1.13% Malaysia # (0.03%)

China ‘; 1.0930 Philippines ¢ (0.02%)

Korea 0.69%

Hong Kong @ 0.65%

# Overweight position - held more exposure than the performance measure.
2 Underweight position - held less exposure than the performance measure.

An overweight position in Taiwan and an underweight position in India were the main contributors to positive performance. The information
technology sector in Taiwan achieved strong returns, while the positioning in India was additive in light of recent events surrounding the Adani
group within the utilities sector. On the other hand, an underweight position in financials and overweight position in real estate and consumer
staples in Singapore detracted from performance.

The following table details the significant active positions, where the Fund is overweight (held more exposure than the performance measure)
and underweight (held less exposure than the performance measure), as at 30 April 2023 and 30 April 2022:

Largest overweight position

30 April 2023 30 April 2022
Country Weighting Country Weighting
China 1.06% Singapore 1.05%
Philippines 0.57% Taiwan 0.76%
Malaysia 0.49% China 0.36%

Largest underweight position

30 April 2023 30 April 2022
Country Weighting Country Weighting
Thailand (0.99%) Hong Kong (1.63%)
Singapore (0.93%) Korea (0.94%)
Korea (0.80%) Philippines (0.45%)

Where the Fund was underweight to a country, the return from such country will have an opposite effect on the Fund’s active return. This may
result in a country being listed as a contributor/detractor but not listed on the Fund’s schedule of investments.



BLACKROCK FUNDS I ICAV

INVESTMENT MANAGER’S REPORT (continued)

Fund performance review and activity (continued)

BlackRock Advantage Asia ex Japan Equity Fund (continued)

The positioning in Singapore has changed from a large overweight to an underweight position across all sectors with the exception of industrials
sector. A larger underweight position was built in Thailand that was supported by a deteriorating outlook across consumer discretionary and
consumer staples sectors in the country.

BlackRock Advantage Emerging Markets Equity Fund
Over the financial year to 30 April 2023, the Fund’s active return was 0.50%, outperforming its performance measure (active return is the difference
between the Fund's return and the performance measure return).

Equities globally saw a volatile year during 2022 but showed signs of recovery towards the end of the financial year. Emerging markets were
generally insulated from the banking crisis that impacted developed regions such as the U.S. and Europe year-to-date. Insights designed to
capture a forward-looking view of company fundamentals such as earnings quality and valuation metrics delivered the majority of gains. Market
sentiment insights looking at the behaviour of a wide range of market participants such as sell-side analysts, company management, employees
and others in the investment community were also key contributors to performance, along with the environmentally aligned insights.

During the financial year, the following were the largest contributors to and detractors from the Fund’s return relative to the performance measure:

Largest contributors Largest detractors

Country Effect on Country Effect on

Fund return Fund return
Taiwan * 0.70% South Africa *# (0.42%)
Indonesia * 0.42% China # (0.28%)
Brazil # 0.29% Saudi Arabia ¢ (0.20%)
Mexico ¢ 0.24% Chile @ (0.12%)
Turkey @ 0.23% Poland ¢ (0.12%)

# Overweight position - held more exposure than the performance measure.
2 Underweight position - held less exposure than the performance measure.

An underweight position in India and overweight in Taiwan were the main contributors to positive performance. The information technology sector
in Taiwan along with financials in Indonesia achieved strong returns. On the other hand, an overweight positioning in South Africa and China
detracted from performance.

The following table details the significant active positions, where the Fund is overweight (held more exposure than the performance measure)
and underweight (held less exposure than the performance measure), as at 30 April 2023 and 30 April 2022:

Largest overweight position

30 April 2023 30 April 2022
Country Weighting Country Weighting
Brazil 1.12% Taiwan 2.01%
Indonesia 0.94% South Africa 1.79%
China 0.68% China 0.93%

Largest underweight position

30 April 2023 30 April 2022
Country Weighting Country Weighting
Mexico (1.20%) Qatar (1.06%)
Korea (1.14%) Brazil (1.03%)
United Arab Emirates (0.51%) Offshore China (1.03%)

Where the Fund was underweight to a country, the return from such country will have an opposite effect on the Fund’s active return. This may
result in a country being listed as a contributor/detractor but not listed on the Fund’s schedule of investments.

Leadership across the country positions has changed over the financial year. The key changes were a new overweight position in Brazil, Indonesia
and China. The positioning in the latter was driven by the reopening of trade in China. The Fund has also taken an underweight positioning in
Mexico, Korea and United Arab Emirates over the past financial year.

BlackRock Advantage Europe Equity Fund
Over the financial year to 30 April 2023, the Fund'’s active return was 1.96%, outperforming its performance measure (active return is the difference
between the Fund's return and the performance measure return).
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Fund performance review and activity (continued)

BlackRock Advantage Europe Equity Fund (continued)

European equities like their global counterparts experienced volatility over the financial year on the back of the ongoing war in Ukraine, increasing
energy prices and rising interest rates. However, they recovered ground and delivered gains at the end of the financial year on the back of a more
positive economic outlook supported by falling energy prices, a mild winter in the region, and the reopening of China. Turmoil in the U.S. banking
sector spilled over to Europe, but the contagion was limited. The Fund had little active exposure to financials, and the effect on performance was
minimal. The principal area that contributed to performance was within sentiment insights that look at the behaviour of market participants such as
sell-side analysts, companies’ management and employees. More traditional fundamental insights that look at companies’ financial strength and
stability delivered mixed results. A preference for stocks with high gross margins helped as inflation concerns resurfaced and traditional valuation
measures also contributed. Elsewhere, top-down macro thematic insights measuring interest rate risk and economic trends across industries and
countries were additive to performance.

During the financial year, the following were the largest contributors to and detractors from the Fund’s return relative to the performance measure:

Largest contributors Largest detractors

Country Effect on Country Effect on

Fund return Fund return
France * 1.50% Norway * (0.29%)
Germany ? 0.63% Netherlands # (0.23%)
Italy # 0.16% Ireland (0.10%)
Switzerland # 0.16% Sweden ? (0.03%)
Denmark # 0.07% Belgium # (0.02%)

# Overweight position - held more exposure than the performance measure.
2 Underweight position - held less exposure than the performance measure.

An aggregate overweight positioning in consumer discretionary and utilities in France were the main contributors to the returns. An overweight
positioning in energy in Norway detracted from the performance.

The following table details the significant active positions, where the Fund is overweight (held more exposure than the performance measure)
and underweight (held less exposure than the performance measure), as at 30 April 2023 and 30 April 2022:

Largest overweight position

30 April 2023 30 April 2022
Country Weighting Country Weighting
Italy 2.37% France 2.17%
Netherlands 1.35% Denmark 1.24%
Norway 0.79% Norway 1.13%

Largest underweight position

30 April 2023 30 April 2022
Country Weighting Country Weighting
Germany (1.33%) United Kingdom (2.47%)
Ireland (1.16%) Germany (1.89%)
United Kingdom (0.78%) Spain (1.14%)

Where the Fund was underweight to a country, the return from such country will have an opposite effect on the Fund’s active return. This may
result in a country being listed as a contributor/detractor but not listed on the Fund’s schedule of investments.

Leadership across countries changed as the Fund built a large overweight position in Italy by increasing the weight in the consumer discretionary
sector and reducing an overweight in France in the energy sector. A larger underweight in Ireland was supported by a more negative outlook on
the consumer discretionary and materials sectors.

BlackRock Advantage Europe ex UK Equity Fund
Over the financial year to 30 April 2023, the Fund’s active return was 3.01%, outperforming its performance measure (active return is the difference
between the Fund's return and the performance measure return).

European equities like their global counterparts experienced volatility over the financial year on the back of the ongoing war in Ukraine, increasing
energy prices and rising interest rates. However, they recovered ground and delivered gains at the end of the financial year on the back of a more
positive economic outlook supported by falling energy prices, a mild winter in the region, and the reopening of China. Turmoil in the U.S. banking
sector spilled over to Europe, but the contagion was limited. The Fund had little active exposure to financials, and the effect on performance was
minimal. The principal area that contributed to performance was within sentiment insights that look at the behaviour of market participants such as
sell-side analysts, companies’ management and employees. More traditional fundamental insights that look at companies’ financial strength and
stability delivered mixed results. A preference for stocks with high gross margins helped as inflation concerns resurfaced and traditional valuation
measures also contributed. Elsewhere, top-down macro thematic insights measuring interest rate risk and economic trends across industries and
countries were additive to performance.
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Fund performance review and activity (continued)

BlackRock Advantage Europe ex UK Equity Fund (continued)
During the financial year, the following were the largest contributors to and detractors from the Fund’s return relative to the performance measure:

Largest contributors Largest detractors

Country Effect on Country Effect on

Fund return Fund return
France # 1.19% Netherlands # (0.28%)
Germany ? 0.73% Norway # (0.22%)
Switzerland ? 0.31% Ireland 2 (0.16%)
Spain ? 0.18% Belgium # (0.07%)
Finland ¢ 0.10% Austria # (0.05%)

*# Overweight position - held more exposure than the performance measure.
2 Underweight position - held less exposure than the performance measure.

An aggregate overweight positioning in consumer discretionary and financials sectors in France were the main contributors to the returns. An
overweight positioning in financials in Netherlands detracted from the performance.

The following table details the significant active positions, where the Fund is overweight (held more exposure than the performance measure)
and underweight (held less exposure than the performance measure), as at 30 April 2023 and 30 April 2022:

Largest overweight position

30 April 2023 30 April 2022
Country Weighting Country Weighting
Italy 2.50% Belgium 1.50%
Netherlands 1.74% Italy 1.14%
Norway 0.59% Netherlands 1.03%

Largest underweight position

30 April 2023 30 April 2022
Country Weighting Country Weighting
Germany (1.98%) Switzerland (1.83%)
Ireland (1.27%) Spain (1.08%)
Spain (1.05%) Germany (0.99%)

Where the Fund was underweight to a country, the return from such country will have an opposite effect on the Fund’s active return. This may
result in a country being listed as a contributor/detractor but not listed on the Fund’s schedule of investments.

The Fund built a large overweight position in Italy by increasing the weight on consumer discretionary sector, reduced an overweight in Belgium
as well as increasing its underweight in Germany on a negative view across the Financials sector in both countries.

BlackRock Global Corporate Sustainable Credit Screened Fund
Over the financial year to 30 April 2023, the Fund’s active return was (0.64%), underperforming its performance measure (active return is the
difference between the Fund's return and the performance measure return).

The second and third quarters of 2022 were dominated by rising concerns over slowing growth and stubbornly high inflation. The fourth quarter
of 2022 started with a softer US CPI inflation print, but later investors continued to estimate the damage from the tightening. Global bond markets
rallied in January 2023, while February 2023 saw a reversal in sentiment. In March 2023, markets were shaken by the banking sector. In April
2023, bond market volatility receded from the levels seen in March as banking crisis fears subsided.

The Fund was defensively positioned with underweights (screens) in selected communication sub-sectors, particularly wirelines and cable and
satellite as well as in selected consumer cyclical sub-sectors, such as automotive, retailers, and restaurants. The Fund also avoided selected
consumer non-cyclical sub-sectors, namely tobacco and healthcare as well as selected aerospace and defense issuers within capital goods.
Within financial institutions, the Fund held underweights in selected banking, financial other, life insurance names and REITs. Within utilities, the
Fund screened selected electricity providers.

11



BLACKROCK FUNDS I ICAV

INVESTMENT MANAGER’S REPORT (continued)
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BlackRock Global Corporate Sustainable Credit Screened Fund (continued)
During the financial year, the following were the largest contributors to and detractors from the Fund’s return relative to the performance measure:

Largest contributors Largest detractors

Sector Effect on Sector Effect on

Fund return Fund return
Banking @ 0.08% Consumer cyclical @ (0.06%)
Technology # 0.07% Electric @ (0.05%)
Industrial other # 0.04% Finance companies # (0.04%)
Consumer non-cyclical # 0.03% Basic industry * (0.02%)
Energy # 0.03% REITs @ (0.02%)

# Overweight position - held more exposure than the benchmark.
2 Underweight position - held less exposure than the benchmark.

There are no active overweight positions in the Fund. The Fund uses a credit screening approach that only seeks to remove issuers at the highest
risk of credit deterioration. Once these issuers have been removed, the Fund will seek to match the beta of the underlying investment universe,
and thus, the Fund aims to avoid any active overweights.

BlackRock Global High Yield Sustainable Credit Screened Fund
Over the financial year to 30 April 2023, the Fund'’s active return was 0.53%, outperforming its performance measure (active return is the difference
between the Fund's return and the performance measure return).

The second and third quarters of 2022 were dominated by rising concerns over slowing growth and stubbornly high inflation. The fourth quarter
of 2022 started with a softer US CPI inflation print, but later investors continued to estimate the damage from the tightening. Global bond markets
rallied in January 2023, while February 2023 saw a reversal in sentiment. In March 2023, markets were shaken by the banking sector. In April
2023, bond market volatility receded from the levels seen in March as banking crisis fears subsided.

The Fund was defensively positioned with underweights (screens) in selected communication sub-sectors such as cable & satellite, wireless, and
media and entertainment as well as in selected consumer cyclical sub-sectors, particularly gaming, retailers, automotive and consumer products.
The Fund also screened out selected consumer non-cyclical sub-sectors, namely pharmaceuticals, healthcare and tobacco. Within financial
institutions, the Fund held underweights in selected REITs, property & casualty insurance names and finance companies. Within utilities, the Fund
screened selected electricity providers.

During the financial year, the following were the largest contributors to and detractors from the Fund’s return relative to the performance measure:

Largest contributors Largest detractors

Sector Effect on Sector Effect on

Fund return Fund return
Consumer non-cyclical @ 0.68% Energy # (0.21%)
Communications 2 0.20% Finance companies ? (0.09%)
Technology * 0.14% Capital %oods # (0.07%)
Consumer cyclical ? 0.11% Electric (0.05%)
Industrial other # 0.03% Basic industry # (0.03%)

*# Overweight position - held more exposure than the performance measure.
2 Underweight position - held less exposure than the performance measure.

There are no active overweight positions in the Fund. The Fund uses a credit screening approach that only seeks to remove issuers at the highest
risk of credit deterioration. Once these issuers have been removed, the Fund will seek to match the beta of the underlying investment universe,
and thus the Fund aims to avoid any active overweights.

BlackRock Global Impact Fund
Over the financial year to 30 April 2023, the Fund’s active return was (11.37%), underperforming its performance measure (active return is the
difference between the Fund's return and the performance measure return).

Over the financial year, underperformance was largely driven by macro factors and structural differences born out of the nature of what the impact

team seeks to accomplish. Continued rising inflation expectations, which fueled the preference for value-oriented stocks relative to growth, led
investors to flee smaller cap names and long duration assets to pursue larger cap companies with a value orientation.
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BlackRock Global Impact Fund (continued)
During the financial year, the following were the largest contributors to and detractors from the Fund’s return relative to the performance measure:

Largest contributors Largest detractors

Sector Effect on Sector Effect on
Fund return Fund return

Consumer discretionary ¢ 0.74% Utilities # (1.97%)
Materials ¢ (1.46%)

Industrials # (0.97%)

Real estate # (0.95%)

Information technology (0.92%)

# Overweight position - held more exposure than the benchmark.
2 Underweight position - held less exposure than the benchmark.

Stock selection in the utilities sector was the top detractor from active performance during the financial year, mainly driven by positions in the
electric utilities industry. In contrast, stock selection in consumer discretionary boosted relative returns the most, mainly through positions in the
internet and direct marketing retail industry.

The following table details the significant active positions, where the Fund was overweight (held more exposure than the performance measure)
and underweight (held less exposure than the performance measure), as at 30 April 2023 and 30 April 2022:

Largest overweight position

30 April 2023 30 April 2022
Sector Weighting Sector Weighting
Health care 10.36% Health care 17.99%
Utilities 9.23% Utilities 7.41%
Industrials 7.23% Real estate 3.34%

Largest underweight position

30 April 2023 30 April 2022
Sector Weighting Sector Weighting
Communication services (4.50%) Information technology (8.87%)
Consumer discretionary (2.63%) Financials (7.95%)
Consumer staples (1.93%) Energy (4.64%)

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 schedule of investments.

Over the financial year, we have decreased our overweight to the health care sector. Conversely, we have also decreased our underweight
allocation to consumer staples and shifted to an overweight exposure to industrials.

BlackRock Global Target Return: Conservative Fund
Over the financial year to 30 April 2023, the Fund’s active return was (4.82%), underperforming its performance measure (active return is the
difference between the Fund's return and the performance measure return).

The Fund invests tactically across asset classes and countries with wide universe and asset allocation range. 2022 was a difficult year for global
markets as both stocks and bonds experienced unprecedented selloff due to multiple risk events — monetary policy normalisation, geopolitical
tension, and recession fears. Despite major asset classes rebounding over the first few months of 2023, the Fund produced negative return over
the financial year.

During the financial year, the following were the largest contributors to and detractors from the Fund’s return:

Largest contributors Largest detractors

Asset class Effect on Asset class Effect on
Fund return Fund return

Manager selection 0.43% Cash and foreign exchange (1.80%)

EUR fixed income 0.17% Emerging markets equities (0.16%)

USD fixed income 0.12%

European equities 0.08%

North American equities 0.07%

While broad markets corrected, our allocation to cash equivalents and low duration positions helped cushion some of the downside. As a result
of elevated level of volatility, we reduced our allocation in risk assets that helped limit the losses as market betas returned negative. Our currency
exposure detracted as US dollar depreciated in the recent six months, while the portfolio hedged non-US fixed income currency exposure back
to base (USD).
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BlackRock Global Target Return: Conservative Fund (continued)
The following table details the significant portfolio weightings at 30 April 2023 and 30 April 2022:

30 April 2023 30 April 2022
Asset class Weighting Asset class Weighting
United States equities 14.10% United States equities 12.54%
US treasuries 11.81% Eurozone government bonds 10.79%
Eurozone government bonds 9.14% UK government bonds 9.32%
UK government bonds 9.11% High yield bonds 7.62%
Floating rate bonds 5.69% United States government bonds 5.70%

BlackRock Global Target Return: Growth Fund

Over the financial year to 30 April 2023, the Fund’s active return was (5.90%), underperforming its performance measure (active return is the
difference between the Fund's return and the performance measure return).

The Fund invests tactically across asset classes and countries with wide universe and asset allocation range. 2022 was a difficult year for global
markets as both stocks and bonds experienced unprecedented selloff due to multiple risk events — monetary policy normalisation, geopolitical
tension, and recession fears. Despite major asset classes rebounding over the first few months of 2023, the Fund produced negative return over
the financial year.

During the financial year, the following were the largest contributors to and detractors from the Fund’s return:

Largest contributors Largest detractors

Asset class Effect on Asset class Effect on
Fund return Fund return

USD fixed income 0.27% Cash and foreign exchange (1.86%)
North American equities 0.25% EUR fixed income (0.47%)
European equities 0.04% Emerging markets equities (0.20%)
GBP Fixed income (0.07%)

Pacific Basin equities (0.04%)

While broad markets corrected, our allocation to cash equivalents and low duration positions helped cushion some of the downside. As a result
of elevated level of volatility, we reduced our allocation in risk assets that helped limit the losses as market betas returned negative. Our currency
exposure detracted as US dollar depreciated in the recent six months, while the portfolio hedged non-US fixed income currency exposure back
to base (USD).

The following table details the significant portfolio weightings at 30 April 2023 and 30 April 2022:

30 April 2023 30 April 2022
Asset class Weighting Asset class Weighting
United States equities 22.06% United States equities 16.89%
US treasuries 21.70% Eurozone government bonds 8.06%
Eurozone government bonds 10.38% UK government bonds 6.03%
UK government bonds 10.34% High yield bonds 5.96%
Floating rate bonds 5.48% United States government bonds 5.55%

BlackRock Global Target Return: Moderate Fund
Over the financial year to 30 April 2023, the Fund’s active return was (4.73%), underperforming its performance measure (active return is the
difference between the Fund's return and the performance measure return).

The Fund invests tactically across asset classes and countries with wide universe and asset allocation range. 2022 was a difficult year for global
markets as both stocks and bonds experienced unprecedented selloff due to multiple risk events — monetary policy normalisation, geopolitical
tension, and recession fears. Despite major asset classes rebounding over the first few months of 2023, the Fund produced negative return over
the financial year.

During the financial year, the following were the largest contributors to and detractors from the Fund’s return:

Largest contributors Largest detractors

Asset class Effect on Asset class Effect on
Fund return Fund return

EUR fixed income 0.33% Cash and foreign exchange (1.94%)

North American equities 0.31% GBP fixed income (0.07%)

USD fixed income 0.29% Pacific Basin equities (0.03%)

Manager selection 0.15% Emerging markets equities (0.02%)

European equities 0.06%

While broad markets corrected, our allocation to cash equivalents and low duration positions helped cushion some of the downside. As a result
of elevated level of volatility, we reduced our allocation in risk assets that helped limit the losses as market betas returned negative. Our currency
exposure detracted as US dollar depreciated in the recent six months, while the portfolio hedged non-US fixed income currency exposure back
to base (USD).
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BlackRock Global Target Return: Moderate Fund (continued)
The following table details the significant portfolio weightings at 30 April 2023 and 30 April 2022:

30 April 2023 30 April 2022

Asset class Weighting Asset class Weighting
United States equities 18.95% United States equities 14.86%
US treasuries 15.96% High yield bonds 8.39%
UK government bonds 9.77% UK government bonds 7.11%
Eurozone government bonds 9.76% Inflation linked bonds 6.27%
Floating rate bonds 5.59% Eurozone government bonds 6.15%

BlackRock Global Unconstrained Equity Fund
Over the financial year to 30 April 2023, the Fund’s active return was 7.89%, outperforming its performance measure (active return is the difference
between the Fund's return and the performance measure return).

Global equity markets displayed significant month-on-month volatility during the financial year. Inflationary pressures led central banks to raise
interest rates, economic uncertainty persisted, and forward-looking earnings estimates in the market continued to be revised down. Despite the
uncertain economic backdrop, we continued to focus on the long-term sustainability of earnings in our analysis and avoided trading for cyclical
reasons. The Fund performed well in the second half of the financial year as business fundamentals for the portfolio companies continued to show
resilience, leading to a strong outperformance of the comparator benchmark over the financial year.

Performance attribution section
During the financial year, the following were the largest contributors to and detractors from the Fund’s return relative to the performance measure:

Largest contributors Largest detractors

Stock Effect on Stock Effect on

Fund return Fund return
LVMH Moet Hennessy Louis Vuitton SE # 3.61% Nvidia Corporation ? (0.43%
Novo Nordisk Foundation # 1.74% Verisk Analytics Inc # (0.34%)
Cadence Design Systems Inc # 1.73% Costco Wholesale Corporation # (0.33%)
Ferrari NV # 0.92% Apple Inc @ (0.30%)
Microsoft Corporation # 0.82% S&P Global Inc # (0.28%)

# Overweight position - held more exposure than the performance measure.
2 Underweight position - held less exposure than the performance measure.

Luxury goods holding, LVMH, continued to show strong operational momentum during the financial year with little evidence that the wider economic
slowdown is impacting demand. More recently, the company has been a beneficiary of the resumption of tourism from China, which had been
instead a headwind on margins during 2022. A position in Novo Nordisk also performed well as it rolls out its obesity treatment Wegovy, which we
believe could be among the largest drugs in history, creating a material runway of growth for the company over the next decade.

S&P Global underperformed over the financial year as bond issuance fell sharply in light of higher interest rates, while other key areas of the
businesses (market intelligence and index) continue to perform well. A position in Costco also underperformed due to inflationary pressures,
although key indicators such as membership renewal rates remain strong. We view both as cyclical issues, and we expect issuance/refinancing
to come back in time for S&P Global, and for Costco to benefit from the easing of input cost inflation.

The following table details the significant active positions, where the Fund was overweight (held more exposure than the performance measure)
and underweight (held less exposure than the performance measure), as at 30 April 2023 and 30 April 2022:

Largest overweight position

30 April 2023 30 April 2022
Stock Weighting Stock Weighting
LVMH Moet Hennessy Louis Vuitton SE 9.56% Mastercard Inc 9.26%
Microsoft Corporation 9.42% LVMH Moet Hennessy Louis Vuitton SE 7.88%
ASML Holding NV 7.51% ASML Holding NV 7.10%

Largest underweight position

30 April 2023 30 April 2022
Stock Weighting Stock Weighting
Apple Inc (4.97%) Apple Inc (4.80%)
Amazon.com Inc (4.01%) Amazon.com Inc (2.10%)
Nvidia Corporation (1.78%) Tesla Inc (1.38%)

Where the Fund was underweight to a stock, the return from such stock will have an opposite effect on the Fund’s active return. This may result
in a stock being listed as a contributor/detractor but not listed on the Fund’s schedule of investments.

15



BLACKROCK FUNDS I ICAV

INVESTMENT MANAGER’S REPORT (continued)

Fund performance review and activity (continued)

BlackRock Global Unconstrained Equity Fund (continued)

Portfolio changes are driven by stock-specific investment decisions. Typically, trades are made where the structural investment case changes or
when competition for capital forces action. Environmental, governance and social factors risks are integrated into our investment research process
at the stock level.

We opened a position in Thermo Fisher using the proceeds from the sale of Edwards Lifesciences. Thermo Fisher is a life science instruments
and solutions business, utilising its scale and wide product portfolio to deepen relationships with customers. We added a new position in Visa,
funded by trimming Mastercard: recent efforts to shift the strategic focus of Visa internally, combined with targeted bolt-on acquisitions, have
driven a change in the outlook for the business. Finally, we increased our positions in Novo Nordisk and Microsoft, funded from the sale of CME
and AutoTrader.

BlackRock Sustainable Advantage US Equity Fund
Over the financial year to 30 April 2023, the Fund’s active return was (0.16%), underperforming its performance measure (active return is the
difference between the Fund's return and the performance measure return).

US equities like their global counterparts were challenged for most of 2022 but recovered some ground in first two month of 2023 as investors
began to consider that policy tightening was reaching its peak. However, the turmoil in the country’s regional banks sector reignited concerns
about macroeconomic conditions, which contributed to the overall negative return. The Fund had no meaningful exposure to Silicon Valley
Bank and other small U.S. banks. Sentiment signals that look at the information supplied by analysts, companies’ management and employees
contributed. Traditional fundamental measures looking at earnings quality and valuation also contributed. Elsewhere, environmentally aligned
insights that employ alternative data in looking at both sustainability aspects and future profitability delivered muted results. Measures that stem
from human capital and social impact themes such as employee satisfaction and employment of foreign skilled employees provided an early read
on the quality of earnings, however environmental impact measures looking at how companies utilise energy resources detracted. Top-down
macro thematic insights measuring economic trends across industries and countries were the biggest detractors over the financial year.

During the financial year, the following were the largest contributors to and detractors from the Fund’s return relative to the performance measure:

Largest contributors Largest detractors

Sector Effect on Sector Effect on

Fund return Fund return
Financials ¢ 0.39% Consumer discretionary ¢ (0.38%)
Materials ¢ 0.31% Health care # (0.37%)
Industrials # 0.30% Information technology * (0.24%)
Energy ? 0.16% Real estate # (0.09%)
Utilities @ 0.15% Communication services ¢ (0.08%)

# Overweight position - held more exposure than the performance measure.
2 Underweight position - held less exposure than the performance measure.

An aggregate underweight position in financials sector delivered the majority of gains. The Fund had an underweight position in local regional
banks including SVB Financial.

The following table details the significant active positions, where the Fund is overweight (held more exposure than the performance measure)
and underweight (held less exposure than the performance measure), as at 30 April 2023 and 30 April 2022:

Largest overweight position

30 April 2023 30 April 2022
Sector Weighting Sector Weighting
Health care 1.02% Information technology 1.11%
Industrials 1.01% Financials 1.00%
Information technology 0.96% Consumer staples 1.00%

Largest underweight position

30 April 2023 30 April 2022
Sector Weighting Sector Weighting
Communication services (1.01%) Industrials (0.93%)
Utilities (0.99%) Consumer discretionary (0.98%)
Materials (0.97%) Communication services (1.03%)

Where the Fund is 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 schedule of investments.

The Fund developed a larger overweight position in health care as the positioning tilted to be more defensive on the back of the economic growth
concerns. The overweight in the financials sector was reduced over the financial year following the banking crisis.
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BlackRock Sustainable Advantage World Equity Fund
Over the financial year to 30 April 2023, the Fund’s active return was 1.34%, outperforming its performance measure (active return is the difference
between the Fund's return and the performance measure return).

Global equities were challenged for most of 2022, but recovered some ground in 2023, delivering positive results as investors considered that
policy tightening was reaching its peak. Equity markets’ buoyancy towards the end of the financial year was further supported by the reopening
of the Chinese economy. However, the turmoil within U.S. regional banks reignited concerns about macroeconomic conditions. The Fund had no
meaningful exposure to Silicon Valley Bank and other small U.S. banks. Traditional fundamental measures looking at earnings quality and valuation
delivered the majority of gains. Sentiment insights that analyse information supplied by analysts, companies’ management and employees also
contributed. Elsewhere, top-down macro thematic insights measuring interest rate risk and economic trends across industries and countries
delivered positive results. In addition, environmentally aligned insights that employ alternative data looking at both sustainability characteristics
and future profitability delivered positive results.

During the financial year, the following were the largest contributors to and detractors from the Fund’s return relative to the performance measure:

Largest contributors Largest detractors

Country Effect on Country Effect on

Fund return Fund return
United States # 1.06% Sweden ? (0.16%)
Germany # 0.45% Italy @ (0.13%)
Denmark # 0.17% Norway # (0.06%)
Australia @ 0.12% United Kingdom 2 (0.05%)
Spain 2 0.08% Canada # (0.03%)

# Overweight position - held more exposure than the performance measure.
2 Underweight position - held less exposure than the performance measure.

The positioning in United States was the biggest contributor, helped by an underweight position in financials and communication services. An
underweight positioning in certain European countries such as Sweden and Italy detracted.

The following table details the significant active positions, where the Fund is overweight (held more exposure than the performance measure)
and underweight (held less exposure than the performance measure), as at 30 April 2023 and 30 April 2022:

Largest overweight position

30 April 2023 30 April 2022
Country Weighting Country Weighting
United States 1.62% Netherlands 1.24%
Germany 1.16% Canada 0.97%
Canada 1.04% United States 0.94%

Largest underweight position

30 April 2023 30 April 2022
Country Weighting Country Weighting
United Kingdom (2.11%) United Kingdom (1.75%)
Switzerland (1.42%) Switzerland (1.74%)
Japan (0.86%) Japan (0.93%)

Where the Fund is underweight to a country, the return from such country will have an opposite effect on the Fund’s active return. This may result
in a country being listed as a contributor/detractor but not listed on the Fund’s schedule of investments.

The Fund built a larger overweight position in Germany supported by positive views on the industrials and consumer discretionary sectors.
BlackRock Systematic ESG Equity Absolute Return Fund

Over the financial year to 30 April 2023, the Fund’s active return was (3.20%), underperforming its performance measure (active return is the
difference between the Fund's return and the performance measure return).

Sentiment insights were well positioned for the weakness in the U.S. regional banks, but fundamental insights looking at qualitative measures

such as employee benefits were less well positioned here, paring back the gains. The environmental signals were poorly positioned for weakness
in the US real estate sector.
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BlackRock Systematic ESG Equity Absolute Return Fund (continued)
During the financial year, the following were the largest contributors to and detractors from the Fund’s return:

Largest contributors Largest detractors

Sector Effect on Sector Effect on

Fund return Fund return
Financials ¢ 1.28% Consumer discretionary # (4.11%)
Utilities # 1.22% Materials ¢ (0.92%)
Health care # 1.20% Energy ? (0.33%)
Industrials @ 0.95% Communication services ? (0.09%)
Information technology # 0.92%

# Overweight position - held more exposure than the performance measure.
2 Underweight position - held less exposure than the performance measure.

Overweights in information technology stocks captured the rebound in the sector in 2023 and investor enthusiasm for firms that could benefit from
widespread adoption of artificial intelligence. However, this was offset by some short positions in more growth and technology-oriented consumer
cyclicals firms and overweights in traditional retailers within consumer discretionary sector.

The following table details the significant portfolio weightings at 30 April 2023 and 30 April 2022:

Largest gross exposures

30 April 2023 30 April 2022

Sector Gross Sector Gross

exposure exposure
Industrials 101.84% Industrials 102.30%
Financials 80.09% Financials 85.30%
Information technology 77.35% Consumer discretionary 78.20%
Consumer discretionary 67.67% Information technology 74.10%
Health care 47.66% Real estate 50.40%

BlackRock Systematic Multi-Strategy ESG Screened Fund
Over the financial year to 30 April 2023, the Fund’s active return was (2.64%), underperforming its performance measure (active return is the
difference between the Fund’s return and the performance measure return).

The second and third quarters of 2022 were dominated by rising concerns over slowing growth and stubbornly high inflation. The fourth quarter
of 2023 started with a softer US CPI inflation print, but later investors continued to estimate the damage from the tightening. Global bond markets
rallied in January 2023, while February 2023 saw a reversal in sentiment. In March 2023, markets were shaken by the banking sector. In April
2023, bond market volatility receded from the levels seen in March as banking crisis fears subsided.

The directional asset allocation strategy performed positively and in line with expectations by participating in market upside over the review
financial year. The macro and defensive equity strategies detracted during the financial year, struggling in an environment of low dispersion over
the financial year where the opportunity set was minimised. The defensive equity strategies remain positioned to take advantage of higher equity
market volatility in 2023.

During the financial year, the following were the largest contributors to and detractors from the Fund’s return:

Largest contributors Largest detractors
Strategy Effect on Strategy Effect on
Fund return Fund return
Directional asset allocation strategy 1.32% Macro strategy (0.32%)
Defensive equity strategy (0.15%)

The following table details the significant portfolio weightings at 30 April 2023 and 30 April 2022:

30 April 2023 30 April 2022

Sector Gross Sector Gross

exposure exposure
Industrial 37.30% Mortgage-backed securities pass-through 35.50%
Mortgage-backed securities pass-through 27.54% Industrial 25.25%
Financial Institutions 18.86% Financial institutions 21.55%
CMO 18.25% CMO 21.30%
Treasuries 16.82% Treasuries 20.20%

BlackRock Tactical Opportunities Fund
Over the financial year to 30 April 2023, the Fund'’s active return was 2.14%, outperforming its performance measure (active return is the difference
between the Fund’s return and the performance measure return).
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Fund performance review and activity (continued)

BlackRock Tactical Opportunities Fund (continued)

The macroeconomic backdrop remained volatile over the past year as central banks globally pursued aggressive rate hikes to bring inflation to
mandate consistent levels. Inflation has remained persistent in most developed markets, driven by tight labor markets globally and other dynamics.
In the first quarter of 2023, concerns around financial stability emerged in the US and Europe, as the results of policy tightening began to impact
the banking sector. Continued uncertainty around the trajectory of growth, the US debt ceiling and broader financial conditions tightening have us
positioning the Fund for greater opportunities in cross-country and cross-industry bets and maintaining relatively muted directional positioning in
stocks and bonds. The Fund remains focused on positioning in country stocks, bonds, and currencies based on macro fundamentals and pricing
developments.

The Fund was positioned relatively flat to slightly long equities over the financial year while its net bond position remained short. Positive returns
came primarily from a global relative value interest rate and from a macro thematic strategy. Meanwhile, equity and bond timing strategies were
the primary detractors over the past year.

During the financial year, the following were the largest contributors to and detractors from the Fund’s return:

Largest contributors Largest detractors

Strategy Effect on Strategy Effect on
Fund return Fund return

Global relative value interest rate strategy 3.28% Bond timing strategy (0.76%)
Macro thematic strategy 2.69% Equity timing strategy (0.61%)
Equity timing strategy 1.27% Industry relative value strategy (0.66%)
Relative value equity strategy (0.33%)

Within the relative value interest rate strategy, a long in Chinese bonds versus Polish and Mexican bonds was a key contributor as the Polish and
Mexican central banks were decisively hawkish to combat rising inflation, while in China policy remains relatively accommodative to support a
COVID-battered economy. The Fund’s thematic strategy further boosted returns as it was positioned for monetary tightening in Europe and the
US. Within the developed market relative value bond strategy, a long in treasuries versus bonds since the end of 2022 also added to performance.
Equity and bond timing strategies detracted from performance, as the strategies struggled to adapt to the regime shift from accommodative policy
and low inflation to high inflation and interest rates. The relative value equity strategy was challenged in the beginning of 2023 as the strategy
positioned long US versus European equities, which detracted as Europe continued to outperform.

The following table details the significant portfolio weightings at 30 April 2023 and 30 April 2022:

30 April 2023 30 April 2022

Equities (%) Weighting Equities (%) Weighting
North America 8.57% North America (6.47%)
Europe (6.46%) Europe 5.70%
Japan 10.81% Japan 0.59%
Asia (ex-Japan) 1.94% Asia (ex-Japan) 15.03%
Emerging markets (14.94%) Emerging markets (3.35%)
Bonds (years duration): Bonds (years duration):

North America 1.85 North America (1.24)
Europe (6.19) Europe 4.78
Japan (1.20) Japan (0.50)
Asia (ex-Japan) 0.91 Asia (ex-Japan) (0.31)
Emerging markets 0.51 Emerging markets 0.43

The Fund dynamically shifted its equity exposure throughout the financial year and maintained a short duration as sticky inflation and a strong
labor market should limit the ability of central banks to cut rates in the coming months. Within equities, the Fund prefers US against European
equities, as tailwinds from China re-opening in Europe appear more muted than expected. The Fund is also held a short position in Korean
equities on a similar view. Strong growth and attractive pricing motivate the Fund’s long position in Japanese equities. Within developed market
bonds, the Fund held a long in the US and a short in German bonds, and within emerging markets held a long in China and Poland and maintained
a short position in Mexico and South Africa. The Fund was also held long in euro against the dollar at the end of the financial year.

BlackRock Investment Management (UK) Limited
May 2023



BLACKROCK FUNDS I ICAV

DIRECTORS’ REPORT

The Directors present their report and audited financial statements for the financial year ended 30 April 2023.

Statement of Directors’ responsibilities

The Directors are responsible for preparing the annual report and the audited financial statements in accordance with applicable Irish law and
Financial Reporting Standard 102 (‘FRS 102”) “The Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland”
issued by the Financial Reporting Council, and in compliance with the Irish Collective Asset-management Vehicles Act 2015 (the “ICAV Act”) and
the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as amended) ( the “UCITS
Regulations”).

Under Irish law, the Directors shall not approve the audited financial statements unless they are satisfied that they give a true and fair view of the
Entity’s assets, liabilities and financial position as at the end of the financial year and the profit or loss of the Entity for the financial year.

In preparing these financial statements, the Directors are required to:

e select suitable accounting policies and then apply them consistently;

e make judgements and estimates that are reasonable and prudent;

o state whether the financial statements have been prepared in accordance with applicable accounting standards and identify the standards in
question, subject to any material departures from those standards being disclosed and explained in the notes to the financial statements; and

e prepare the financial statements on a going concern basis unless it is inappropriate to presume that the Entity will continue in business.

The Directors confirm that they have complied with the above requirements in preparing the audited financial statements.

The Directors are responsible for keeping adequate accounting records that are sufficient to:

e correctly record and explain the transactions of the Entity;

e enable, at any time, the assets, liabilities, financial position and profit or loss of the Entity to be determined with reasonable accuracy; and

e enable the Directors to ensure that the financial statements and Directors' report comply with the ICAV Act and enable those financial
statements to be audited.

The measures taken by the Directors to secure compliance with the Entity’s obligation to keep adequate accounting records are the appointment
of J.P. Morgan Administration Services (Ireland) Limited for the purpose of maintaining adequate accounting records. Accordingly,the accounting
records are kept at the following address on behalf of the Administrator:

J.P. Morgan Administration Services (Ireland) Limited
200 Capital Dock

79 Sir John Rogerson’s Quay

Dublin 2

Ireland

The Directors are also responsible for safeguarding the assets of the Entity and for taking reasonable steps for the prevention and detection
of fraud and other irregularities. The Directors have entrusted the assets of the Entity to the Depositary for safekeeping in accordance with the
Instrument of Incorporation of the Entity, in this regard the Directors have appointed J.P. Morgan Bank (Ireland) plc as Depositary pursuant to the
terms of the Depositary Agreement. The address at which this business is conducted is as follows:

J.P. Morgan SE — Dublin Branch
200 Capital Dock

79 Sir John Rogerson’s Quay
Dublin 2

Ireland

The audited financial statements are published on the BlackRock website. The Directors, together with the Manager and the Investment Manager
are responsible for the maintenance and integrity of the financial information included on this website. Legislation in the Republic of Ireland
governing the presentation and dissemination of the financial statements may differ from legislation in other jurisdictions.

Corporate governance statement

The Directors are committed to maintaining the highest standards of corporate governance and are accountable to the shareholders for the
governance of the Entity’s affairs. The Directors have put in place a framework for corporate governance which it believes is appropriate for
a collective investment scheme and which will enable the Entity to comply with the relevant provisions of the Irish Funds Industry Association
Corporate Governance Code for Collective Investment Schemes and Management Companies (the “Code”) effective as of 1 January 2012
which is available at:- https:/ffiles.irishfunds.ie/1432820468-corporate-governance-code-for-collective-investment-schemesand-management-
companies.pdf

The Entity has voluntarily adopted the Code and will apply the Code to the Entity for all accounting periods beginning on or after the Entity’s date
of registration.

Results and dividends
The results and dividends for the financial year of the Entity are set out in the income statement.
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DIRECTORS’ REPORT (continued)

Review of business and future developments

The specific investment objectives and policies, as set out in the Investment Manager’s report, of each Fund are formulated by Directors at the
time of the creation of the Fund. Investors in a Fund are expected to be informed investors who have taken professional advice, are able to bear
capital and income risk, and should view investment in a Fund as a medium to long term investment. A description of the Fund, its performance
review and a market review can be found in the Background section and the Investment Manager’s report.

Risk management objectives and policies
The financial instruments and risks facing the Entity are set out in the notes to the financial statements. The Entity’'s corporate governance
statement is set out within the Governance section of the financial statements.

Subsequent events after the financial year end
The significant events which have occurred since the balance sheet date are set out in the notes to the audited financial statements.

Directors’ and Company Secretary’s interests and transactions
The Directors and Company Secretary had no interests in the shares of the Entity during or at the end of the financial year (2022: Nil).

Becky Tilston Hales and Tom McGrath are non-executive Directors and also employees of the BlackRock Group.

No Director had at any time during the financial year, a material interest in any contract of significance, in relation to the business of the Entity
(2022: Nil).

Going concern

The financial statements of the Entity have been prepared on a going concern basis. The Entity is able to meet all of its liabilities from its assets.
The performance, marketability and risks of the Fund are reviewed on a regular basis throughout the financial year. Therefore, the Directors
believe that the Entity will continue in operational existence for the foreseeable future and is financially sound. The Directors are satisfied that, at
the time of approving the financial statements, it is appropriate to adopt the going concern basis in preparing the financial statements of the Entity.

Independent auditor
The auditors, Ernst & Young, will be re-appointed in accordance with section 125 of the ICAV Act 2015.

Statement of relevant audit information

So far as the Directors are aware, there is no relevant audit information of which the Entity’s auditors are unaware. The Directors have taken all
the steps that should have been taken as Directors in order to make themselves aware of any relevant audit information and to establish that the
Entity’s auditors are aware of that information.

On behalf of the Directors

Barry O'Dwyer Tom McGrath

Director Director
27 July 2023 27 July 2023
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DEPOSITARY’S REPORT TO THE SHAREHOLDERS

We, J.P. Morgan SE - Dublin Branch, appointed Depositary to BlackRock Funds | ICAV (the “Entity”) provide this report solely in favour of the
investors of the Entity as a body for the year ended 30 April 2023 (“the Accounting Period”). This report is provided in accordance with the UCITS
Regulations — European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (SI No 352 of 2011)
as amended, (“the UCITS Regulations”). We do not, in the provision of this report, accept nor assume responsibility for any other purpose or
person to whom this report is shown.

In accordance with our Depositary obligation as provided for under the UCITS Regulations, we have enquired into the conduct of the Entity for the
Accounting Period and we hereby report thereon to the investors of the Fund as follows;

We are of the opinion that the Entity has been managed during the Accounting Period, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Entity by the constitutional documents and
by the UCITS Regulations; and

(i) otherwise in accordance with the provisions of the constitutional document and the UCITS Regulations.

For and on behalf of

J.P. Morgan SE - Dublin Branch
200 Capital Dock

79 Sir John Rogerson’s Quay
Dublin 2, D02 RK57

Ireland

27 July 2023
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF BLACKROCK FUNDS | ICAV
Opinion

We have audited the financial statements of each of the Funds of BlackRock Funds | ICAV (‘the ICAV’) for the year ended
30 April 2023, which comprise the financial statements of BlackRock Sustainable Advantage US Equity Fund, BlackRock
Global Unconstrained Equity Fund, BlackRock Global High Yield Sustainable Credit Screened Fund, BlackRock
Sustainable Advantage World Equity Fund, BlackRock Global Impact Fund, BlackRock Global Corporate Sustainable
Credit Screened Fund, BlackRock Tactical Opportunities Fund, BlackRock Advantage Europe Equity Fund, BlackRock
Systematic Multi-Strategy ESG Screened Fund, BlackRock Advantage Europe ex UK Equity Fund, BlackRock Advantage
Emerging Markets Equity Fund, BlackRock Systematic ESG Equity Absolute Return Fund, BlackRock Advantage Asia ex
Japan Equity Fund, BlackRock Global Target Return: Conservative Fund, BlackRock Global Target Return: Moderate
Fund, BlackRock Global Target Return: Growth Fund (each a “Fund” and collectively, the “Funds”).

The financial statements of the Funds comprise the Income Statement, Statement of Changes in Net Assets Attributable
to Redeemable Participating Shareholders, Balance Sheet, Schedule of Investments and Notes to the Financial
Statements, including the summary of significant accounting policies set out in note 2. The financial reporting framework
that has been applied in their preparation is Irish Law and FRS 102 The Financial Reporting Standard applicable in the
UK and Republic of Ireland issued in the United Kingdom by the Financial Reporting Council.

In our opinion the financial statements:

e give a true and fair view of the assets, liabilities and financial position of the Funds as at 30 April 2023 and of their
results for the year then ended;

e have been properly prepared in accordance with FRS 102 The Financial Reporting Standard applicable in the UK
and Republic of Ireland; and

e have been properly prepared in accordance with the requirements of the Irish Collective Asset-management
Vehicles Act 2015, the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations, 2011, and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for
Collective Investment in Transferable Securities) Regulations 2019.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the ICAV in accordance with ethical requirements that
are relevant to our audit of financial statements in Ireland, including the Ethical Standard issued by the Irish Auditing and
Accounting Supervisory Authority (IAASA), and we have fulfilled our other ethical responsibilities in accordance with these
requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that, other than those Funds identified in the preceding paragraph,
the directors’ use of the going concern basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the Funds’ ability to continue as a going concern for a period
of at least twelve months from the date when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report. However, because not all future events or conditions can be predicted, this statement is not a
guarantee as to the Funds’ ability to continue as a going concern.
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