Form 5500

and 4065 of the Employee Retireme

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security

Administration the instructio

Pension Benefit Guaranty Corporation

Annual Return/Report of Employee Benefit Plan
This form is required to be filed for employee benefit plans under sections 104

sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code).

» Complete all entries in accordance with

OMB Nos. 1210-0110
1210-0089

nt Income Security Act of 1974 (ERISA) and

2022

ns to the Form 5500.

This Form is Open to Public
Inspection

Part | | Annual Report Identification Information

For calendar plan year 2022 or fiscal plan year beginning 01/01/2022

and ending  12/31/2022

A This return/report is for: D a multiemployer plan

D a single-employer plan
B This return/report is: D the first return/report
D an amended return/report

C Ifthe plan is a collectively-bargained plan, check here. . ..............

[] Form 5558

D special extension (enter description)

D Check box if filing under:

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here

D a multiple-employer plan (Filers checking this box must attach a list of
participating employer information in accordance with the form instructions.)

a DFE (specify) E
the final return/report

D a short plan year return/report (less than 12 months)

D automatic extension

Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan
BLACKROCK APPRECIATION FUND IV ERISA LTD. number (PN) » | 001
1c Effective date of plan
2a Plan sponsor’'s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 98-1128439
BLACKROCK FINANCIAL MANAGEMENT, INC 2C Plan Sponsor’s telephone

50 HUDSON YARDS
NEW YORK, NY 10001

number
206-613-6700

2d Business code (see
instructions)

000000

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | d

eclare that | have examined this return/report, including accompanying schedules,

statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN | Filed with authorized/valid electronic signature.
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
I-SIIIEGR’\IIE Filed with authorized/valid electronic signature. 10/11/2023 CHUCK PULSFORT
Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Form 5500 (2022)
V. 220413
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3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator’s EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 ‘
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢c, and 6d).
a(1) Total number of active participants at the beginning of the PlIan YEar ..............cccoceveievcueveceesecescee e 6a(1)
a(2) Total number of active participants at the end of the PIaN YEAr .............cccooiuiiiiiieiiieieieeeeeeee e 6a(2)
b Retired or separated participants reCeiVINg DENEFILS ...............couiuiueueeeeieeeeeceee e eeeeens 6b
C Other retired or separated participants entitled to future Denefits............coccuiiiieiiii e 6c
d  Subtotal. Add iNeS BA(2), 8D, ANA BC........c.cvveeeeeeeeeeeeeeeeeeeeeeeeeeee ettt ettt ettt 6d
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..........ccccoecveiiiiiieiccne s 6e
T Total. A lINES BA @NA BE. ..........eevcvvieceeeieceete ettt ettt sttt s et e e e st en st et s s e s s a s s st 6f
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIEEE TS IIEIM).....vceecececece ettt ettt ettt ettt et et e e e e e e e e e e e s ee s e sassee e e en s s s enas s seanan s nen s s e s s s enn s s enn s s ennans 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
1855 thaN 100% VESEA. ... cv.vieeceetis ittt ettt et sttt ee ettt se et et e ees et et s e s et et eesca et s e cs et b st et s s ns et et s s et bt snscbesennssb s s snes 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) ........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
(1) Insurance (1) Insurance
2) Code section 412(e)(3) insurance contracts 2) Code section 412(e)(3) insurance contracts
3) Trust 3) Trust
(4) |_| General assets of the sponsor (4) |—| General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
(1) D R (Retirement Plan Information) (1) H (Financial Information)
2) D I (Financial Information — Small Plan)
2) D MB (Multiemployer Defined Benefit Plan and Certain Money )
Purchase Plan Actuarial Information) - signed by the plan @) D A (Insurance Information)
actuary @) C (Service Provider Information)
3) D SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) D G (Financial Transaction Schedules)
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Part IlI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) wooveoeeeeerenerenis e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2022 Form M-1 annual report. If the plan was not required to file the 2022 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE C Service Provider Information OMB No. 12100110
(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2022
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Labor .
Employee Ber?efits Security Administration b File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspect|on.
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending  12/31/2022
A Name of plan B Three-digit
BLACKROCK APPRECIATION FUND IV ERISA LTD. plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BLACKROCK FINANCIAL MANAGEMENT, INC 98-1128439

| Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. . . ............ Yes D No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
BLACKROCK FINANCIAL MANAGEMENT, INC

13-3806691
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2022

v. 220413
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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Page3-[ 1 |

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(€)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(¢)]

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D

() Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(¢)]

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D

(a) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
Sponsor)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(¢)]

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D




Schedule C (Form 5500) 2022 Page4 -| 1

Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.




Schedule C (Form 5500) 2022

Page5-| 1

| Part I | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a_ Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

This schedule is required to be filed under section 104 of the Employee

Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2022

This Form is Open to Public

Inspection.
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending 12/31/2022
A Name of plan B Three-digit
BLACKROCK APPRECIATION FUND IV ERISA LTD. plan number (PN) Y 001

C Plan or DFE sponsor’s name as shown on line 2a of Form 5500
BLACKROCK FINANCIAL MANAGEMENT, INC

D Employer Identification Number (EIN)

98-1128439

Part |

Information on interests in MTIAs, CCTs, PSAs, and 103-12 |IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFEs)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule D (Form 5500) 2022
v. 220413
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Page 2 -

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 |E at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 |E at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 |E at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFESs)
(Complete as many entries as needed to report all participating plans)

AMERICAN HONDA MASTER RETIREMENT TRUST
a Plan name

Name of AMERICAN HONDA MOTOR COMPANY INC C EIN-PN 95-2041006-001
plan sponsor

BROWN-FORMAN CORPORATION MASTER RETIREMENT TRUST
Plan name

b Name of BROWN-FORMAN CORPORATION C EIN-PN 61-1260063-001
plan sponsor

KERRY INC MASTER TRUST
a Plan name

Name of KERRY INC C EIN-PN 51-0274193-015
plan sponsor

VENCORE INC PENSION PLAN
a Plan name

Name of PERSPECTA INC C EIN-PN 90-0622583-002
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

2022

» File as an attachment to Form 5500.

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending  12/31/2022
A Name of plan B Three-digit
BLACKROCK APPRECIATION FUND IV ERISA LTD. plan number (PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500
BLACKROCK FINANCIAL MANAGEMENT, INC

D Employer Identification Number (EIN)
98-1128439

Partl |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1¢(9) through 1¢(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 |Es also do not complete lines 1d and 1e. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing cash.............ccccocoiiiiiiiii, 1a
b Receivables (less allowance for doubtful accounts):
(1) Employer ContribUtONS...........c.cocveveeveeeeeeceeeeeeeeeeeeeeeeee e eee e 1b(1)
(2) Participant contributions 1b(2)
(B) OBt 1b(3) 49979 15930
C General investments:
(1) Interest-bearing cash (include money market accounts & certificates 1¢(1)
OF AEPOSIE)....evieeee ettt ettt ettt et eae e 177649 307701
(2) U.S. Government SECUMLIES .......eeeeiiueeeeeiiiiieeeaieee e e sieeee e e e e eeeee e 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) Preferred 1c(3)(A)
(B) All other 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PrEfEITEA ... 1c(4)(A)
(B) COMMON.......oveeieeeeeeeeeeeeee e seee e eeeae e enees e eeen e eenee e 1c(4)(B)
(5) Partnership/joint venture interests ..............coovovvovoevoveeeeeeeeeeeeeeeeeeeeeenn 1¢(5)
(6) Real estate (other than employer real property) .........ccccevvveiiieenieennnee. 1¢(6)
(7) Loans (other than to partiCipants)...............ceweeveeeereeereeeeeeeeeeseeeessen 1¢(7)
(8) Participant [0@ns............ueviiiiiiiie e 1¢(8)
(9) Value of interest in common/collective trusts................ccoovveeeeeeernennn. 1¢(9)
(10) Value of interest in pooled separate acCoUNtS ...............cccoeeeeverreeeureennn. 1c(10)
(11) Value of interest in master trust investment accounts 1c(11)
(12) Value of interest in 103-12 investment entities ...............ccoccccovevrveenenenn. 1c(12)
(13) \f/:riléz)()f interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insrance company general account (unallocated | y_ 1
[olo] g1 = (o1 ¢ SRR
(15) OhET ..ot esenas 1¢(15) 280037 1622

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2022
v. 220413
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1d

Employer-related investments:
(1) EMPIOYEr SECUMLIES ......eeeiiiieiiie ettt

(2) Employer real Property .........oceeeioriee it

€ Buildings and other property used in plan operation...........cccccueveiiiiieeennne

> Q

N

Total assets (add all amounts in lines 1a through 1€)........ccccoeiiiiieniiieenn.
Liabilities

Benefit claims payable............cccoiiiiii

Operating PayabIes ..........cccooiiiiiiii e

AcqUisItion INAebtEANESS .......ccviiiiiiiie e

Other liabilities ..........ooiiii e

Total liabilities (add all amounts in lines 1g through1j).........ccccooeiiiiniinnnn.
Net Assets

Net assets (subtract line 1k from line 1)........cocceiiiiiiiiie

(a) Beginning of Year (b) End of Year
1d(1)
1d(2)
1e
1f 507665 325253
19
1h
1i
1j 188431 325253
1k 188431 325253
11 ‘ 319234

|Part Il ‘Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not

a

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers..........ccccooeveieeenne.
(B) Participants.........c.ccceeeueenee.
(C) Others (including rollovers)..
(2) Noncash contributions ............ocuiiiiiiii e
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)..............
Earnings on investments:

(1) Interest:
(A) Interest-bearing cash (including money market accounts and
certificates of dEPOSIt)........cceieiiriiiiiiiiii e

(B) U.S. Government SECUNtIES ........cccueeieiiiiiiei e
(C) Corporate debt iNStrUMENtS ..........cooviiiiiiiiicii e
(D) Loans (other than to participants) ...........ccocceeiiiiiiiniiiieie e
(E) Participant [0@NnS ...........cooiiiiiiiiiiee e
(F)  OtNer i
(G) Total interest. Add lines 2b(1)(A) through (F) .......cccccocviiiiiinineennnn.
(2) Dividends: (A) Preferred StoCK..........oocueviieiiiiiiiiiciieccec e

(B) COMMON SLOCK......eeiiiiiiiiieiiiiie et

(C) Registered investment company shares (e.g. mutual funds)..........
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(B) RENES .. e
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds....................
(B) Aggregate carrying amount (see instructions) ...........ccccocceeeeininnen.
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result...............
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate.....................

(B)  OtNer..c. i

(C) Total unrealized appreciation of assets.
Add lines 2b(5)(A) and (B) ....cccueeeiieiiiieiiie e

(a) Amount

(b) Total

2a(1)(A)

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

2b(1)(A)

92

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

92

2b(2)(A)

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

2b(4)(A)

166930

2b(4)(B)

393811

2b(4)(C)

-226881

2b(5)(A)

2b(5)(B)

115396

2b(5)(C)

115396
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts ....................... 2b(6)

(7) Net investment gain (loss) from pooled separate accounts ..................... 2b(7)

(8) Net investment gain (loss) from master trust investment accounts .......... 2b(8)

(9) Net investment gain (loss) from 103-12 investment entities..................... 2b(9)

(10) Net investment gain (loss) from registered investment 2b(10)

companies (e.g., mutual funds) ..........ccocoiriiiiiiiiiii e
[ o3 @] (g V=Y g {q Voo )1/ Y NN 2c 3714
d Total income. Add all income amounts in column (b) and enter total................... 2d -107679
Expenses

€@ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers............ 2e(1)

(2) To insurance carriers for the provision of benefits .............ccccevvveeeveenn.e. 2¢(2)

(B) OFNEE oottt 2e(3)

(4) Total benefit payments. Add lines 2€(1) through (3)...........vverreerrreneens 2e(4)
f Corrective distributions (Se€ INStrUCIONS) ..........c.ovoveveveeeeeesieeeeeeeeeeeeeseeenees 2f
g Certain deemed distributions of participant loans (see instructions) .............. 2g
N INtEreSt EXPENSE ... 2h
i Administrative expenses: (1) Professional fees ............ccoevcoereereersernnan. 2i(1)

(2) Contract admMiNiStrator fEES.............ovieeeeeeeeeeeeeeeeeeee e 2i(2)

(3) Investment advisory and management fees ...........cccovvveiiieiiiiinieeninenne 2i(3)

(B) ONET ettt s s ee et es e es e 2i(4)

(5) Total administrative expenses. Add lines 2i(1) through (4)..............c....... 2i(5)
j Total expenses. Add all expense amounts in column (b) and enter total ...... 2j

Net Income and Reconciliation

Kk Net income (loss). Subtract line 2j from line 2d 2k -107679
| Transfers of assets:

(1) TO RIS PIAN .o ee e 21(1)

(2) From this Plan........c.c.ooiiiiiie e 21(2) 211555

| Part Il Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [X| Unmodified  (2)[ ] Qualified (3) [ ] Disclaimer @ [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1) [ ] DOL Regulation 2520.103-8 (2) | | DOL Regulation 2520.103-12(d) (3)[X] neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: DELOITTE & TOUCHE LLP (2) EIN: 13-3891517

d The opinion of an independent qualified public accountant is not attached because:
1) |:[ This form is filed for a CCT, PSA, or MTIA.  (2) |:| It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

| Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 41. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL’s Voluntary Fiduciary Correction Program.) .................. 4a
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Were any loans by the plan or fixed income obligations due the plan in default as of the

close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is

(ol 1Yo (=T N TR TP U PRSP

Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) ........cccooviiiiiiniiiiiiennn.

Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
(o] g T=T o7 =T 1 SRS

Was this plan covered by a fidelity DONA? ..o

Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF dISNONESTY? ...ttt e et e e e ettt e e e s e abe e e e e abaeeeesnnees

Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? ...........cccccooiiiiniiiie s

Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?...................

Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format reqUIreMENTS.).........coooiiiiiiii s

Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked and
see instructions for format reqUIreMENTS.)..........iiii i

Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control of the PBGC? .........ccciiiiiiiiiiiiic e

Has the plan failed to provide any benefit when due under the plan?............ccocoociiiiiii,

If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.107-3.) cttertteiteie ettt ettt ettt et ettt ettt eaa e ateeeae e eteeeaeeate e he e re et e eteenteenreereennteereeeneenreenaeenn

If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3. ......ccoiiiiiiiiiiiiieeeieee s

Yes

No

Amount

4b

4c

4d

4e

Af

49

4h

4i

4

ak

4

4am

4n

ba

Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ |:| Yes

If “Yes,” enter the amount of any plan assets that reverted to the employer this year

X No

5b

If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)

5C Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and

L1 (0T (1] T T PP PP

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year

[[ Yes |:|NO D Not determined
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2022 Audited Financial Statements in
Liquidation

BlackRock Appreciation Fund IV (ERISA), Ltd.

(a Cayman Islands exempted company)

BlackRock Financial Management, Inc., the commodity pool operator of BlackRock Appreciation
Fund IV (ERISA), Ltd., has filed for an exemption pursuant to Section 4.7 of the General Regulations
under the Commodity Exchange Act. Among other things, such exemption provides that certain of
the information specified in Section 4.22 (c) and (d) of such regulations is not required in its reports.



BlackRock.

BLACKROCK APPRECIATION FUND IV (ERISA), LTD.
Affirmation of the Commodity Pool Operator

To the best of my knowledge and belief, the information contained in the Annual Report for the period
from January 1, 2022 to May 31, 2022 is accurate and complete.

Andrew Rapson

Director

BlackRock Financial Management, Inc. (Commodity Pool Operator)
BlackRock Appreciation Fund IV (ERISA), Ltd. (Commodity Pool)



BLACKROCK APPRECIATION FUND IV (ERISA), LTD.
TABLE OF CONTENTS

Page
Independent AUAITOr’S REPOIE. ... .u ittt et ettt ettt et ee e eeeeeeeeneeeneeaneeaneeaneeaneenneennes 2
Financial Statements in Liquidation
Statement of Net Assets in Liquidation.......ouoeuiiitiiitiiiiii i e e e e eee et eaneeanaeanaenn 4
Statement of Changes in Net Assets in Liquidation..........ciiiiiiiiiiiiiiiiiiiiiiiiiiieiieeiieeeeiaeeaanaaeann 5

Notes to Financial Statements in Liquidation . .......coouiiiiiiiiiiiiii e e e e 6



|
D I I Deloitte & Touche LLP
One Capital Place
PO Box 1787

Grand Cayman, KY1-1109
CAYMAN ISLANDS

Tel: +1 (345) 949 7500
Fax: +1 (345) 949 8238
www.deloitte.com/ky

INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of
BlackRock Appreciation Fund IV (ERISA), Ltd.

Opinion

We have audited the financial statements of BlackRock Appreciation Fund IV (ERISA), Ltd. (the “Fund”), which
comprise the statement of net assets in liquidation, as of May 31, 2022, and the related statement of changes
in net assets in liquidation for the period from January 1, 2022 to May 31, 2022 (all expressed in United States
dollars), and the related notes to the financial statements (collectively referred to as the “financial statements”).

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position in liquidation of the Fund as of May 31, 2022, and the changes in its net assets in liquidation for the
period from January 1, 2022 to May 31, 2022, in accordance with accounting principles generally accepted in
the United States of America applied on the basis described in Note 2 to the financial statements.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (“GAAS”). 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 required to be
independent of the Fund and to meet our other ethical responsibilities, in accordance with the relevant ethical
requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Emphasis of Matter

As discussed in Note 1 to the financial statements, management of the Fund adopted a plan to place the Fund
into voluntary liquidation during June 2016, and the Fund commenced liquidation shortly thereafter. As a result,
the Fund has changed its basis of accounting from the going concern basis to the liquidation basis effective
July 1, 2016. Our opinion is not modified with respect to this matter.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with accounting principles generally accepted in the United States of America, and for the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud or error.



Deloitte

To the Board of Directors of
BlackRock Appreciation Fund IV (ERISA), Ltd.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not
a guarantee that an audit conducted in accordance with GAAS will always detect a material misstatement when
it exists. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control. Misstatements are considered material if there is a substantial likelihood that, individually or in
the aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

e |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, and design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of

the Fund'’s internal control. Accordingly, no such opinion is expressed.

o Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluate the overall presentation of the financial statements.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control-related matters that
we identified during the audit.

Deloda ¢ Douche LLP

November 7, 2022



BLACKROCK APPRECIATION FUND IV (ERISA), LTD.
STATEMENT OF NET ASSETS IN LIQUIDATION

AS OF MAY 31, 2022
(Expressed in U.S. Dollars)

ASSETS

Cash and cash equivalents
Due from Investment Manager
Interest receivable

Other assets

Total assets

LIABILITIES
Redemptions payable
Accrued liquidation expenses

Total liabilities

NET ASSETS

See notes to financial statements in liquidation.

S 307,701

14,277
1,653
1,622

325,253

182,519
142,734

325,253

BlackRock.



BLACKROCK APPRECIATION FUND IV (ERISA), LTD.

STATEMENT OF CHANGES IN NET ASSETS IN LIQUIDATION

FOR THE PERIOD FROM JANUARY 1, 2022 TO MAY 31, 2022
(Expressed in U.S. Dollars)

NET ASSETS, BEGINNING OF PERIOD
NET INCREASE (DECREASE) IN NET ASSETS

FROM OPERATIONS

Net investment income (loss)

Net realized gain (loss) on investments in private investment funds

Net change in unrealized appreciation (depreciation) on investments in
private investment funds

Net increase (decrease) in net assets resulting from operations

FROM CAPITAL TRANSACTIONS

Redemption of Standard Unrestricted Participating shares
Redemption of Class B Unrestricted Participating shares
Redemption of Class C Unrestricted Participating shares
Redemption of Class D Restricted Participating shares
Redemption of Fixed Unrestricted Participating shares

Net increase (decrease) in net assets resulting from capital transactions

NET ASSETS, END OF PERIOD

See notes to financial statements in liquidation.

S 319,234

3,806
(226,881)

115,396

(107,679)

(52,425)
(135,565)
(18,329)
(4,014)
(1,222)

(211,555)

S -

BlackRock.



BLACKROCK APPRECIATION FUND IV (ERISA), LTD.
NOTES TO FINANCIAL STATEMENTS IN LIQUIDATION

FOR THE PERIOD FROM JANUARY 1, 2022 TO MAY 31, 2022
(Expressed in U.S. Dollars)

1. ORGANIZATION

BlackRock Appreciation Fund IV (ERISA), Ltd. (the “Fund”) was incorporated as an exempted company
in the Cayman Islands on September 10, 2009, and is registered as a mutual fund under the Mutual
Funds Act of the Cayman Islands.

The Fund’s objective was to provide its investors with capital appreciation while endeavoring to
minimize corresponding risk. The Fund sought to achieve its objective through direct and/or indirect
investments that pursued a variety of investment strategies.

During June 2016, BlackRock Financial Management, Inc. (“BlackRock”) notified the shareholders of a
compulsory redemption of their remaining shares in the Fund. BlackRock determined that it was no
longer in the best interest of the shareholders to operate the Fund and therefore deemed that
liquidation was imminent and adopted a plan of liquidation to dissolve the Fund and wind up its
operations. The Fund disposed of its investment in the private investment fund on an orderly basis and
will settle its liabilities and/or make redemption payments or distributions based on cash receipts from
this process. Management is expected to have all outstanding liabilities settled and to fully complete its
liquidation of the Fund no later than December 31, 2022.

The Board of Directors have appointed BlackRock (the “Investment Manager”) as investment manager of
the Fund. BlackRock provides all investment advisory services to the Fund, including identifying,
evaluating, and monitoring independent investment managers, as well as determining the allocation of
the Fund’s assets among these managers. BlackRock is registered as an investment advisor with the
United States Securities and Exchange Commission and as a commodity pool operator with the United
States Commodity Futures Trading Commission.

MUFG Alternative Fund Services (Cayman) Limited (the “Administrator” or “MUFG”) serves as the
administrator and custodian of the Fund under the terms of an administration agreement between
the Fund and the Administrator.

Capitalized terms used throughout the notes without definition have the same meaning as set forth in
the relevant offering documents.

6 BlackRock.



BLACKROCK APPRECIATION FUND IV (ERISA), LTD.
NOTES TO FINANCIAL STATEMENTS IN LIQUIDATION

FOR THE PERIOD FROM JANUARY 1, 2022 TO MAY 31, 2022
(Expressed in U.S. Dollars) (continued)

2. SIGNIFICANT ACCOUNTING POLICIES
Basis of Accounting

The Fund’s financial statements in liquidation are expressed in United States (“U.S.”) Dollars (“USD”
and/or “$”), unless otherwise indicated, and are prepared using the liquidation basis of accounting in
accordance with Accounting Standards Codification (“ASC”) 205-30, Presentation of Financial
Statements (Topic 205): Liquidation Basis of Accounting (“ASC 205-30”). Total assets are currently
stated as their estimated net realizable values, which approximates fair value and liabilities are stated
at their settlement amounts. Estimated income and costs to settle assets and liabilities, respectively,
throughout the liquidation process have been provided for, where reasonably estimable. The Fund is
considered an investment company under accounting principles generally accepted in the United States
of America (“U.S. GAAP”) and follows the accounting and reporting guidance applicable to investment
companies in the Financial Accounting Standards Board (“FASB”) ASC 946, Financial Services -
Investment Companies (“ASC 946”).

Estimates

The preparation of financial statements in liquidation in accordance with U.S. GAAP requires
management to make estimates and assumptions that affect the reported amounts and disclosures in
the financial statements in liquidation and the reported amounts of increases and decreases in net
assets from operations during the reporting period. Actual results could differ from those estimates,
and the differences could be material.

Investment Transactions, Investment Income and Expenses

Investment transactions are recorded on a trade-date basis. Realized gains and losses on investment
transactions are determined using average cost. The Fund’s operating expenses are recorded on an
accrual basis. Realized and unrealized gains and losses from investments in private investment funds,
which are net of all fees and allocations to the underlying managers, are reflected in the net realized
gain (loss) and net change in unrealized appreciation (depreciation) on investments in private
investment funds in the Statement of Changes in Net Assets in Liquidation.

Cash and Cash Equivalents

Cash and cash equivalents include cash and short-term investments with original maturities of three
months or less (when acquired), which would be considered Level 1 investments per relevant
authoritative guidance. Short-term investment funds are valued at their reported net asset value. All
cash is held with the Administrator, as custodian of the Fund.

Liquidation Accruals

Liquidation income and expenses expected to be incurred during the liquidation period are accrued
when a reasonable basis for estimation exists. Management is required to make estimates and
assumptions in calculating expected future income and expenses during the liquidation period. The
future expense accrual amounts were based on amounts incurred in the current period for these
specific expenses.

7 BlackRock.



BLACKROCK APPRECIATION FUND IV (ERISA), LTD.
NOTES TO FINANCIAL STATEMENTS IN LIQUIDATION

FOR THE PERIOD FROM JANUARY 1, 2022 TO MAY 31, 2022
(Expressed in U.S. Dollars) (continued)

2. SIGNIFICANT ACCOUNTING POLICIES (continued)
Liquidation Accruals (continued)

As of May 31, 2022, the Fund accrued the expected future operational and liquidation expenses,
outlined in the table below. These future expenses are reflected as accrued liquidation expenses in the
Statement of Net Assets in Liquidation and net investment income (loss) in the Statement of Changes in
Net Assets in Liquidation.

Liquidation expenses:

Administration and custody fees S 46,700
Management fees 805
Professional fees 95,229
Total accrued liquidation expenses 142,734
Payments of liquidation expenses in the current period 41,983
Liquidation expenses accrued in prior year (188,431)
Liquidation expense adjustment in the current period S (3,714)

Reconciliation to net investment income (loss) "

Liquidation expense adjustment in the current period S 3,714
Investment income:

Interest income 92
Net investment income (loss) S 3,806

™ Interest income earned during the current period along with liquidation expense adjustment in the current period are
reflected within net investment income (loss) in the Statement of Changes in Net Assets in Liquidation.

@ Interest income earned during the current period.
Income Taxes

FASB ASC 740, Income Taxes, requires the evaluation of tax positions taken or expected to be taken to
determine whether a tax position of the Fund is more likely than not to be sustained upon examination
by the applicable taxing authority, including resolution of any related appeals or litigation processes,
based on the technical merits of the position. The tax impact to be recognized is measured as the
largest amount that is greater than 50% likely of being realized upon ultimate settlement, which could
result in the Fund recording a tax liability that would reduce net assets.

The Fund may file U.S. federal and various state and local tax returns. No income tax returns are
currently under examination. The Fund is invested directly and indirectly in various jurisdictions and is
therefore subject to varying policies and statutory time limitations with respect to examination of tax
positions. The Investment Manager has reviewed its tax positions and does not believe that there are
any uncertain tax positions that require recognition of a tax liability in the Fund’s financial statements
in liquidation. Accordingly, no income tax liability for uncertain tax positions has been recorded in the
accompanying financial statements in liquidation.

8 BlackRock.



BLACKROCK APPRECIATION FUND IV (ERISA), LTD.
NOTES TO FINANCIAL STATEMENTS IN LIQUIDATION

FOR THE PERIOD FROM JANUARY 1, 2022 TO MAY 31, 2022
(Expressed in U.S. Dollars) (continued)

2. SIGNIFICANT ACCOUNTING POLICIES (continued)
Income Taxes (continued)

The Fund has been registered as an exempted company pursuant to the Companies Act of the Cayman
Islands. No local income, profits or capital gains taxes are levied in the Cayman Islands at the current
time, however, the Fund has received an undertaking from the Cayman Islands Government exempting
the Fund from taxation in the Cayman Islands until September 22, 2029.

3. RELATED PARTY TRANSACTIONS

The Fund has entered into an Investment Advisory Agreement with BlackRock to provide all investment
advisory services to the Fund. Under this agreement, BlackRock earns quarterly management fees for
the Standard Class, Class B, Class C, Class D and Fixed Unrestricted Class. BlackRock earns quarterly
performance fees for the Standard Class, Class B, Class C and Class D. As provided in the offering
memorandum, the amount of fees paid to BlackRock is determined based on the net assets and the
performance of the Fund for the respective calculation period. At the discretion of BlackRock,
additional classes can be offered by the Fund with management and performance fee terms differing
from those stated in the offering memorandum.

For the period from January 1, 2022 to May 31, 2022, the Fund incurred management fees in the
amounts of:

Management Fees

Standard Unrestricted S 225
Class B Unrestricted 503
Class C Unrestricted 57
Class D Restricted 11
Fixed Unrestricted 9

$ 805

These amounts are included in net investment income (loss) in the Statement of Changes in Net Assets
in Liquidation.

For the period ended May 31, 2022, the Fund incurred no performance fees.

The Investment Manager has agreed to reimburse the Fund $14,277, which is included in due from
Investment Manager in the Statement of Net Assets in Liquidation, for previously accrued management
fees and performance fees.

The Ordinary shares are held by an affiliate of Queensgate Bank and Trust Company Ltd., the entity
that employs certain directors of the Fund. As of May 31, 2022, the Fund’s board of directors consisted
of three directors, Dennis Hunter of Queensgate Bank and Trust Company Ltd., Darren Stainrod of
Marbury Fund Services (Cayman) Limited and Bryan J. Smith of BlackRock. For the period from January
1, 2022 to May 31, 2022, the Fund incurred directors’ fees in the amount of $4,000.

9 BlackRock.



BLACKROCK APPRECIATION FUND IV (ERISA), LTD.
NOTES TO FINANCIAL STATEMENTS IN LIQUIDATION

FOR THE PERIOD FROM JANUARY 1, 2022 TO MAY 31, 2022
(Expressed in U.S. Dollars) (continued)

4. SHARE CAPITAL

Authorized:
100 Ordinary voting shares of $0.01 par value each
4,999,900 Participating non-voting shares of $0.01 par value each

As of May 31, 2022, the net asset value per Ordinary share was $0.01.

Transactions in shares were as follows for the period from January 1, 2022 to May 31, 2022:

Opening Shares Shares Closing
Types of Shares Balance Conversions Issued Redeemed Balance
Ordinary shares 100.00 - - - 100.00
Standard Unrestricted 274.20 - - (274.20) -
Class B Unrestricted 714.89 - - (714.89)
Class C Unrestricted 96.61 - - (96.61)
Class D Restricted 21.26 - - (21.26)
Fixed Unrestricted 6.29 - - (6.29)

In accordance with the terms of the offering memorandums, Participating shares were offered as of the
first business day of each calendar month. Shares of a new series were offered at a purchase price of
$1,000 per Participating share.

At the end of each fiscal year, all outstanding Participating shares of each class could be converted into
Participating shares of a single series, so that, in any fiscal year the Fund would have no more than
twelve series outstanding for each specific class. Such conversion would not take place for series with a
net asset value per Participating share not exceeding its high water mark, as defined in the Fund’s
offering memorandums.

The Participating shares classes are differentiated by management and performance fees charged, Note
3, and the shareholders’ ability to redeem in each class.

The holders of Standard, Class B, Class C, Class D or Fixed Participating shares may redeem up to 25% of
their shares as of the last business day of any fiscal quarter with 95 days’ notice. The 25% limit will be
calculated on the largest number of shares held during the previous 13 months, such that holders of
Standard, Class B, Class C, Class D or Fixed Participating shares may redeem all of their shares within
four consecutive fiscal quarters.

The notice requirements, holding periods and maximum permitted redemption amounts with respect to
each class of shares, may be waived or reduced in the sole and absolute discretion of BlackRock. In
addition, BlackRock reserves the right to call any or all of the shares for redemption at any time, for
any reason.

The holders of Ordinary shares carry the exclusive right to receive notice of, attend and vote at any
general meeting of the Fund, but do not participate in the profits or assets of the Fund, and are
entitled only to a return of the par value of such shares out of the net assets of the Fund upon
liquidation.

10 BlackRock.



BLACKROCK APPRECIATION FUND IV (ERISA), LTD.
NOTES TO FINANCIAL STATEMENTS IN LIQUIDATION

FOR THE PERIOD FROM JANUARY 1, 2022 TO MAY 31, 2022
(Expressed in U.S. Dollars) (continued)

4. SHARE CAPITAL (continued)

The holders of Participating shares do not have the right to receive notice of, attend or vote at any
general meeting of the Fund. The holders of Participating shares participate on a pro rata basis in the
profits or losses of, and in distributions by, the Fund and in its net assets upon liquidation.

It is not the intention of the Fund to pay dividends.

During the period ended May 31, 2022, the Fund fully redeemed all Standard, Class B, Class C, Class D
and Fixed Class share capital. The redemption balance remains payable as of May 31, 2022.

5. PRINCIPAL RISKS
General Risk
Indemnifications

In the normal course of business, the Fund enters into contracts that contain a variety of
representations that provide general indemnification. The Fund’s maximum exposure under these
arrangements is unknown because it involves future potential claims that may be made against
the Fund, which cannot be predicted with any certainty. However, based on past experience, the Fund
expects the risk of material loss therefrom to be remote.

6. SUBSEQUENT EVENTS

Management has evaluated the impact of all subsequent events on the Fund’s financial statements in
liquidation through November 7, 2022, the date these financial statements in liquidation were available
to be issued, and noted the following:

Subsequent to May 31, 2022, the Fund paid out $18,357 to settle outstanding expenses and paid out
$182,519 to the redeemed shareholders.

11 BlackRock.



BlackRock Apbreciation Fund IV (ERISA) Ltd.
FEIN: 98-1128439

‘Schedule H. Line 4i - Schedule of Assets (Acauired andior disposed of within the vear)

TradeDate _SettieDate __TraniD. Investment LocalProceeds _BaseProceeds _ CostFXRate _LocalCost _BaseCost __FXRate PriceGL__ FXGL
TranTypeHeader TradeDate _SettieDate __TraniD. Investment LocalProceeds _BaseProceeds _ CostFXRate _LocalCost _BaseCost __FXRate PriceGL____FXGL
Redemption 21112022 2/18/2022 154908506  GSOSSFUST-C-BAF GSO Soecial Situations Overseas Fund Lid/ Class G/ Seric 2,128 22,128 1 31,338 31,338 1 92 -
Redemption 41112022 42112022 15545029 ~ GSOSSFUS1-C-BAF GSO Soecial Situations Overseas Fund Lid/ Class C/ Seric 0 54,051 54,051 1 66,397 66,397 1 (12348) -
Redemption 5912022 5132022 153491151 GSOSSFUS1-C-BAF GSO Soecial Situations Overseas Fund Lid/ Class C/ Seric 0 146,614 146,614 1 29077 296077 1 (149.464) -



Form 5500

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security
Administration

Pension Benefit Guaranty Corporation

Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code).

p Complete all entries in accordance with
the instructions to the Form 5500.

OMB Nos. 1210-0110

1210-0089

2022

This Form is Open to Public
Inspection

| Part | | Annual Report Identification Information

For calendar plan year 2022 or fiscal plan year beginning 01/ 01/ 2022

and ending

12/ 31/ 2022

A This return/report is for:

B This return/report is:

C Iftheplanis a collectively-bargained plan, check here

D Check box if filing under:

|_| a multiemployer plan

|| a single-employer plan
|| the first return/report
|| an amended return/report

N Form 5558

|| special extension (enter description)
E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here

a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions.)

aDFE (specify) E

the final return/report
. a short plan year return/report (less than 12 months)

|:| automatic extension

|:| the DFVC program

| Part Il | Basic Plan Information - enter all requested information

1la Name of plan

BLACKROCK APPRECI ATI ON FUND |V ERI SA LTD.

1b

Three-digit plan
number (PN) P

001

1c

Effective date of plan

2a Plan sponsor's name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions)

BLACKROCK FI NANCI AL MANAGEMENT,

50 HUDSON YARDS

NEW YORK, NY 10001

2b

Employer Identification
Number (EIN)

98- 1128439

2c

Plan Sponsor's telephone
number

206-613-6700

2d

Business code (see
instructions)

000000

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
10/11/2023
HERE CHUCK PULSFORT
Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

2A6704 1.000

81070Y- E0O14 09/ 28/ 2023 15:34: 03 V22-7F

3549663

Form

5500 (2022)
v. 220413



Form 5500 (2022) Page 2

3a Plan administrator's name and address | X | Same as Plan Sponsor 3b Administrator's EIN
98-1128439
3C Administrator's telephone
number
206-613-6700
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this | 4b EIN
plan, enter the plan sponsor's name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 | 0
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines
6a(1), 6a(2), 6b, 6¢, and 6d).
a(l) Total number of active participants at the beginningoftheplanyear. . . . . . . . v v v v v v v v e v e 6a(1) 0
a(2) Total number of active participants at theendoftheplanyear. . . . v v v v v v v v v v v e e e 6a(2) 0
b Retired or separated participants receiving benefitS . . v v v v v v v v vk e e e e e e e e e e e e 6b 0
C Other retired or separated participants entitled to futurebenefits . . . . . . .. ... ... ... ... ... 6¢C 0
d Subtotal. Add lines 6a(2), 6D, @NABC. + v v v v v v v e e e e e e e e e e e e e e e e e e e e e e 6d 0
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. . . . . . . . ... .. 6e 0
T Total. AdAIiNES Bd ANABE. .« v v v v v v v e v e v e e e e e e e e e e e e e e e e e e e e e e e e e e 6f 0
g Number of participants with account balances as of the end of the plan year (only defined contribution plans
complete thiS IEM) « + v v v v v v b e b e e e e e e e e e e e e e e e e e e e e e e e e 69 0
h Number of participants who terminated employment during the plan year with accrued benefits that were
less than 100% VEStEA. « « « = v & & 4 ¢ 4 v & v mw e e ke e e e e e e e e e e e e e e e e s 6h 0
7 Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete thisitem) . . « . .« . 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
(1) Insurance (1) Insurance
(2) Code section 412(e)(3) insurance contracts (2) Code section 412(e)(3) insurance contracts
(3) Trust (3) Trust
(4) General assets of the sponsor (4) General assets of the sponsor
10 check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
(1) R (Retirement Plan Information) (1) X H (Financial Information)
(2) MB (Multiemployer Defined Benefit Plan and Certain Money (2) | | I (Financial Information - Small Plan)
Purchase Plan Actuarial Information) - signed by the plan (3) A (Insurance Information)
actuary (4) X C (Service Provider Information)
(3) |:| SB (Single-Employer Defined Benefit Plan Actuarial (5) X D (DFE/Participating Plan Information)
Information) - signed by the plan actuary ®) || G (Financial Transaction Schedules)

2A6705 1.000

81070Y- E0O14 09/28/2023 15:34:03 V22-7F 3549663 5



Form 5500 (2022) Page 3

| Part III| Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) D Yes D No

If "Yes" is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) , . . . . . |:| Yes |:| No

11c Enter the Receipt Confirmation Code for the 2022 Form M-1 annual report. If the plan was not required to file the 2022 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code

2A6706 1.000
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