
BlackRock Real Asset Equity Trust
Form N-Q
March 26, 2012

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM N-Q

QUARTERLY SCHEDULE OF PORTFOLIO HOLDINGS OF REGISTERED

MANAGEMENT INVESTMENT COMPANY

Investment Company Act file number 811-21931

Name of Fund: BlackRock Real Asset Equity Trust (BCF)

Fund Address: 100 Bellevue Parkway, Wilmington, DE 19809

Name and address of agent for service: John M. Perlowski, Chief Executive Officer, BlackRock Real Asset

    Equity Trust, 55 East 52nd Street, New York, NY 10055

Registrant�s telephone number, including area code: (800) 882-0052, Option 4

Date of fiscal year end: 10/31/2012

Date of reporting period: 01/31/2012

Edgar Filing: BlackRock Real Asset Equity Trust - Form N-Q

1



Item 1 � Schedule of Investments

Edgar Filing: BlackRock Real Asset Equity Trust - Form N-Q

2



Schedule of Investments January 31, 2012 (Unaudited) BlackRock Real Asset Equity Trust (BCF)

(Percentages shown are based on Net Assets)

Common Stocks Shares Value

Chemicals � 11.1%
Agrium, Inc. (a) 76,200 $ 6,115,812
Air Products & Chemicals, Inc. 61,900 5,449,057
Celanese Corp., Series A (a) 94,600 4,607,966
The Dow Chemical Co. (a) 164,025 5,496,478
E.I. du Pont de Nemours & Co. (a) 416,400 21,190,596
Monsanto Co. (a) 69,400 5,694,270
The Mosaic Co. (a) 19,800 1,108,206
Olin Corp. (a) 179,200 3,978,240
Potash Corp. of Saskatchewan, Inc. (a) 189,300 8,847,882
Praxair, Inc. (a) 159,700 16,960,140

79,448,647

Containers & Packaging � 1.2%
Temple-Inland, Inc. 259,383 8,271,724

Energy Equipment & Services � 5.0%
Atwood Oceanics, Inc. (a)(b) 30,000 1,379,400
Basic Energy Services, Inc. (a)(b) 44,400 799,644
Calfrac Well Services Ltd. (a) 16,500 426,857
Core Laboratories NV (a) 64,400 6,841,212
Guide Exploration Ltd., Class A (b) 317,400 819,852
Halliburton Co. (a) 172,800 6,355,584
Key Energy Services, Inc. (a)(b) 292,200 4,231,056
Patterson-UTI Energy, Inc. (a) 163,300 3,081,471
Schlumberger Ltd. (a) 54,900 4,126,833
Seadrill Ltd. 85,977 3,201,430
Technip SA 26,100 2,458,689
Trican Well Service Ltd. (a) 142,300 2,367,173

36,089,201

Machinery � 4.3%
Caterpillar, Inc. (a) 227,800 24,857,536
Deere & Co. (a) 72,700 6,263,105

31,120,641

Metals & Mining � 43.0%
African Rainbow Minerals Ltd. 278,750 6,562,016
Agnico-Eagle Mines Ltd. (a) 106,950 3,999,930
Alcoa, Inc. (a) 269,450 2,737,612
Allegheny Technologies, Inc. (a) 38,600 1,752,054
Alumina Ltd. 2,021,066 2,747,650
Anglo American Platinum Ltd. 50,444 3,567,066
Anglo American Plc 77,945 3,234,976
Barrick Gold Corp. (a) 97,700 4,812,702
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BHP Billiton Plc 878,600 29,535,674
Carpenter Technology Corp. (a) 39,266 2,060,680
Cia de Minas Buenaventura SA - ADR (a) 266,900 11,450,010
Cliffs Natural Resources, Inc. (a) 27,500 1,986,875
Detour Gold Corp. (a)(b) 138,100 3,859,142
Eramet 14,750 2,227,721
First Quantum Minerals Ltd. (a) 530,000 11,607,460
Freeport-McMoRan Copper & Gold, Inc. (a) 122,000 5,637,620
Fresnillo Plc 475,000 13,016,293
Glencore International Plc 225,000 1,462,749
Goldcorp, Inc. (a) 171,450 8,296,466
Harry Winston Diamond Corp. (a)(b) 142,600 1,668,194
IAMGOLD Corp. (a) 126,000 2,102,304
Iluka Resources Ltd. 1,140,986 22,172,363
Impala Platinum Holdings Ltd. 415,200 9,091,483
Industrias Penoles SAB de CV 513,569 24,547,417
Jiangxi Copper Co. Ltd., Class H 1,621,500 4,113,498
Kazakhmys Plc 268,500 4,827,375
Kinross Gold Corp. (a) 250,000 2,822,500
Minsur SA 3,846,986 4,363,446
Common Stocks Shares Value

Metals & Mining (concluded)
MMC Norilsk Nickel OJSC - ADR 11,420 $ 219,764
Newcrest Mining Ltd. 161,085 5,765,780
Newmont Mining Corp. (a) 65,550 4,030,014
OZ Minerals Ltd. 559,459 6,476,135
Rio Tinto Plc - ADR 517,104 31,150,960
Southern Copper Corp. (a) 75,400 2,615,626
Straits Resources Ltd. (b) 692,629 496,520
Teck Resources Ltd., Class B (a) 296,300 12,564,751
United States Steel Corp. (a) 39,900 1,204,581
Vale SA - ADR (a) 725,300 18,350,090
Vedanta Resources Plc 432,700 8,179,078
Xstrata Plc 1,077,996 18,348,876
Zijin Mining Group Co. Ltd., Class H 6,231,731 2,736,600

308,402,051

Oil, Gas & Consumable Fuels � 25.9%
Alpha Natural Resources, Inc. (a)(b) 392,412 7,895,329
Anadarko Petroleum Corp. (a) 46,300 3,737,336
Angle Energy, Inc. (a)(b) 183,800 1,000,846
Apache Corp. (a) 92,100 9,106,848
Bill Barrett Corp. (a)(b) 103,600 2,861,432
Bonanza Creek Energy, Inc. (b) 132,400 2,160,768
BP Plc - ADR (a) 81,800 3,755,438
Cenovus Energy, Inc. (a) 117,600 4,285,344
Cheniere Energy, Inc. (a)(b) 202,300 2,587,417
Chesapeake Energy Corp. (a) 214,500 4,532,385
Chevron Corp. (a) 54,800 5,648,784
Concho Resources, Inc. (a)(b) 22,100 2,357,186
Consol Energy, Inc. (a) 247,579 8,848,473
Continental Resources, Inc. (a)(b) 46,700 3,767,756
Crescent Point Energy Corp. (a) 159,400 7,290,400
Denbury Resources, Inc. (a)(b)(c) 330,600 6,235,116
Energy XXI (Bermuda) Ltd. (a)(b) 130,800 4,294,164
EOG Resources, Inc. (a) 96,800 10,274,352
EQT Corp. (a) 138,800 7,012,176
Exxon Mobil Corp. (a) 45,300 3,793,422
Gasco Energy, Inc. (b) 579,700 118,549
Hess Corp. (a) 51,300 2,888,190
James River Coal Co. (a)(b)(c) 159,500 1,003,255
Kodiak Oil & Gas Corp. (a)(b)(c) 187,400 1,699,718
Kosmos Energy Ltd. (a) 97,500 1,224,600
Noble Energy, Inc. (a) 76,000 7,650,920
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Occidental Petroleum Corp. (a) 106,900 10,665,413
OGX Petroleo e Gas Participacoes SA (b) 401,100 3,799,339
Patriot Coal Corp. (a)(b)(c) 122,460 930,696
Peabody Energy Corp. (a) 172,300 5,873,707
PetroBakken Energy Ltd., Class A (a) 32,400 474,351
PetroChina Co. Ltd. - ADR (a) 14,400 2,095,200
Plains Exploration & Production Co. (a)(b)(c) 152,400 5,748,528
QEP Resources, Inc. (a) 112,100 3,210,544
Range Resources Corp. (a) 99,600 5,728,992
Rex Energy Corp. (b) 132,200 1,250,612
Rosetta Resources, Inc. (a)(b)(c) 74,000 3,551,260
Royal Dutch Shell Plc, Class A - ADR (a) 59,400 4,238,784
Southwestern Energy Co. (a)(b) 62,600 1,949,364
Statoil ASA 187,100 4,710,654
Suncor Energy, Inc. (a) 136,300 4,702,350
Whiting Petroleum Corp. (a)(b) 218,000 10,919,620

185,879,618

Paper & Forest Products � 4.2%
Fibria Celulose SA - ADR (c) 315,600 2,521,644
International Paper Co. (a) 390,400 12,157,056
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Schedule of Investments (continued) BlackRock Real Asset Equity Trust (BCF)

(Percentages shown are based on Net Assets)

Common Stocks Shares Value

Paper & Forest Products (concluded)
MeadWestvaco Corp. 433,800 $ 12,771,072
Mondi Plc 322,512 2,571,705

30,021,477

Real Estate Investment Trusts (REITs) � 1.3%
Weyerhaeuser Co. - REIT (a) 453,600 9,081,072

Total Long-Term Investments

(Cost � $579,238,199) � 96.0% 688,314,431

Short-Term Securities

BlackRock Liquidity Funds, TempFund,
Institutional Class, 0.15% (d)(f) 31,378,948 31,378,948

Beneficial
Interest

(000)

BlackRock Liquidity Series, LLC Money Market
Series, 0.09% (d)(e)(f) $ 10,347 10,346,979

Total Short-Term Securities

(Cost � $41,725,927) � 5.8% 41,725,927

Total Investments Before Outstanding Options Written

(Cost � $620,964,126*) � 101.8% 730,040,358

Options Written Contracts
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Exchange-Traded Call Options � (0.9)%
Agnico-Eagle Mines Ltd., Strike Price USD 37.50, Expires 3/19/12 355 (73,308) 
Agrium, Inc., Strike Price USD 70, Expires 2/20/12 250 (262,500) 
Alcoa, Inc.:
Strike Price USD 9, Expires 2/20/12 409 (47,853) 
Strike Price USD 11, Expires 3/19/12 445 (8,455) 
Allegheny Technologies, Inc., Strike Price USD 45, Expires 2/20/12 130 (23,400) 
Alpha Natural Resources, Inc.:
Strike Price USD 25, Expires 2/20/12 150 (825) 
Strike Price USD 23, Expires 3/19/12 500 (38,000) 
Anadarko Petroleum Corp., Strike Price USD 80, Expires 3/19/12 150 (60,750) 
Angle Energy, Inc., Strike Price CAD 7, Expires 2/20/12 300 (2,992) 
Apache Corp., Strike Price USD 100, Expires 3/19/12 305 (115,900) 
Atwood Oceanics, Inc., Strike Price USD 45, Expires 2/20/12 100 (19,500) 
Barrick Gold Corp., Strike Price USD 47, Expires 3/19/12 325 (110,500) 
Basic Energy Services, Inc.:
Strike Price USD 20, Expires 2/20/12 72 (1,980) 
Strike Price USD 22.50, Expires 2/20/12 72 (1,080) 
Bill Barrett Corp., Strike Price USD 35, Expires 2/20/12 340 (5,100) 
BP Plc - ADR, Strike Price USD 45, Expires 3/19/12 270 (56,835) 
Options Written Contracts Value

Exchange-Traded Call Options (continued)
Calfrac Well Services Ltd., Strike Price CAD 28, Expires 3/19/12 55 $ (2,331) 
Carpenter Technology Corp.:
Strike Price USD 55, Expires 2/20/12 65 (5,038) 
Strike Price USD 60, Expires 2/20/12 65 (975) 
Caterpillar, Inc.:
Strike Price USD 105, Expires 2/20/12 750 (391,875) 
Strike Price USD 115, Expires 3/19/12 100 (18,650) 
Celanese Corp., Series A, Strike Price USD 50, Expires 3/19/12 315 (51,975) 
Cenovus Energy, Inc., Strike Price USD 35, Expires 3/19/12 350 (86,625) 
Cheniere Energy, Inc.:
Strike Price USD 14, Expires 3/19/12 25 (2,500) 
Strike Price USD 16, Expires 3/19/12 670 (30,150) 
Chesapeake Energy Corp.:
Strike Price USD 23, Expires 2/20/12 333 (8,658) 
Strike Price USD 23, Expires 3/19/12 375 (22,875) 
Chevron Corp.:
Strike Price USD 105, Expires 2/20/12 70 (6,440) 
Strike Price USD 110, Expires 2/20/12 120 (1,260) 
Cia de Minas Buenaventura SA - ADR:
Strike Price USD 41, Expires 2/20/12 440 (104,500) 
Strike Price USD 40, Expires 3/19/12 440 (171,600) 
Cliffs Natural Resources, Inc., Strike Price USD 75, Expires 3/19/12 90 (28,125) 
Concho Resources, Inc.:
Strike Price USD 100, Expires 3/19/12 38 (36,100) 
Strike Price USD 105, Expires 3/19/12 38 (23,560) 
Consol Energy, Inc.:
Strike Price USD 40, Expires 2/20/12 750 (9,000) 
Strike Price USD 36, Expires 3/19/12 67 (12,764) 
Continental Resources, Inc., Strike Price USD 75, Expires 3/19/12 155 (130,200) 
Core Laboratories NV, Strike Price USD 120, Expires 2/20/12 215 (7,525) 
Crescent Point Energy Corp.:
Strike Price CAD 46, Expires 2/20/12 175 (6,109) 
Strike Price CAD 47, Expires 3/19/12 350 (11,344) 
Deere & Co., Strike Price USD 87.50, Expires 3/19/12 240 (59,640) 
Denbury Resources, Inc.:
Strike Price USD 16, Expires 2/06/12 350 (100,109) 
Strike Price USD 19, Expires 3/19/12 740 (77,700) 
Detour Gold Corp.:
Strike Price CAD 27, Expires 2/20/12 100 (13,713) 
Strike Price CAD 28, Expires 4/23/12 360 (72,704) 
The Dow Chemical Co., Strike Price USD 34, Expires 3/19/12 540 (64,530) 
E.I. du Pont de Nemours & Co.:
Strike Price USD 46, Expires 2/20/12 500 (246,250) 
Strike Price USD 47, Expires 2/20/12 500 (198,750) 
Strike Price USD 50, Expires 3/19/12 375 (68,812) 
Strike Price USD 52.50, Expires 3/19/12 200 (12,500) 

Edgar Filing: BlackRock Real Asset Equity Trust - Form N-Q

7



Energy XXI (Bermuda) Ltd., Strike Price
USD 35, Expires 3/19/12 430 (54,825) 
EOG Resources, Inc., Strike Price USD 100,
Expires 2/20/12 320 (238,400) 
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Schedule of Investments (continued) BlackRock Real Asset Equity Trust (BCF)

(Percentages shown are based on Net Assets)

Options Written Contracts    Value

Exchange-Traded Call Options (continued)
EQT Corp., Strike Price USD 55, Expires 3/19/12 180 $ (13,950) 
Exxon Mobil Corp., Strike Price USD 87.50, Expires 2/20/12 150 (1,875) 
First Quantum Minerals Ltd.:
Strike Price CAD 20, Expires 2/20/12 875 (211,616) 
Strike Price CAD 21, Expires 2/20/12 875 (143,986) 
Freeport-McMoRan Copper & Gold, Inc., Strike Price USD 45, Expires 3/19/12 405 (126,562) 
Goldcorp, Inc., Strike Price USD 46, Expires 3/19/12 565 (200,575) 
Halliburton Co., Strike Price USD 36, Expires 2/20/12 570 (92,055) 
Harry Winston Diamond Corp., Strike Price CAD 11, Expires 2/20/12 470 (40,780) 
Hess Corp., Strike Price USD 62.50, Expires 3/19/12 170 (9,095) 
IAMGOLD Corp., Strike Price CAD 17, Expires 3/19/12 415 (37,456) 
International Paper Co., Strike Price USD 32, Expires 3/19/12 1,290 (104,490) 
James River Coal Co., Strike Price USD 8, Expires 3/19/12 260 (7,150) 
Key Energy Services, Inc., Strike Price USD 15, Expires 3/19/12 965 (74,788) 
Kinross Gold Corp., Strike Price USD 12, Expires 2/20/12 825 (17,738) 
Kodiak Oil & Gas Corp., Strike Price USD 10, Expires 2/20/12 100 (1,750) 
Kosmos Energy Ltd., Strike Price USD 13.50, Expires 3/26/12 165 (6,653) 
Monsanto Co., Strike Price USD 82.50, Expires 3/19/12 230 (62,330) 
The Mosaic Co., Strike Price USD 57.50, Expires 3/19/12 90 (17,595) 
Newmont Mining Corp., Strike Price USD 60, Expires 3/19/12 215 (70,950) 
Noble Energy, Inc., Strike Price USD 97.50, Expires 2/20/12 250 (117,500) 
Occidental Petroleum Corp., Strike Price USD 105, Expires 3/19/12 355 (59,462) 
Olin Corp.:
Strike Price USD 20, Expires 2/20/12 495 (110,138) 
Strike Price USD 22.50, Expires 3/19/12 95 (5,700) 
Patriot Coal Corp., Strike Price USD 11, Expires 2/20/12 180 (360) 
Patterson-UTI Energy, Inc.:
Strike Price USD 23, Expires 2/20/12 270 (2,700) 
Strike Price USD 20, Expires 3/19/12 270 (20,250) 
Peabody Energy Corp.:
Strike Price USD 38, Expires 2/20/12 175 (2,625) 
Strike Price USD 39, Expires 3/19/12 395 (16,788) 
PetroBakken Energy Ltd., Class A, Strike Price CAD 17, Expires 3/19/12 106 (2,114) 
PetroChina Co. Ltd. - ADR, Strike Price USD 120, Expires 2/20/12 50 (128,500) 
Plains Exploration & Production Co.:
Strike Price USD 35, Expires 2/20/12 270 (80,055) 
Strike Price USD 39, Expires 3/19/12 230 (33,235) 
Potash Corp. of Saskatchewan, Inc.:
Strike Price USD 40, Expires 2/20/12 315 (213,412) 
Strike Price USD 42.50, Expires 2/20/12 315 (138,600) 
Options Written Contracts    Value

Exchange-Traded Call Options (concluded)
Praxair, Inc., Strike Price USD 110, Expires 3/19/12 530 $ (47,700) 
QEP Resources, Inc., Strike Price USD 35, Expires 3/19/12 190 (9,500) 
Range Resources Corp., Strike Price USD 65, Expires 2/20/12 330 (18,150) 
Rosetta Resources, Inc.:
Strike Price USD 50, Expires 2/20/12 130 (13,325) 
Strike Price USD 50, Expires 4/23/12 130 (41,600) 
Royal Dutch Shell Plc, Class A - ADR:
Strike Price USD 75, Expires 2/20/12 85 (1,700) 
Strike Price USD 75, Expires 3/19/12 36 (1,620) 
Schlumberger Ltd., Strike Price USD 75, Expires 3/19/12 185 (60,125) 
Southern Copper Corp., Strike Price USD 36, Expires 3/19/12 250 (24,375) 
Southwestern Energy Co.:
Strike Price USD 34, Expires 2/20/12 240 (7,680) 
Strike Price USD 35, Expires 2/20/12 240 (5,040) 
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Suncor Energy, Inc.:
Strike Price USD 28, Expires 2/20/12 223 (143,835) 
Strike Price USD 29, Expires 2/20/12 223 (122,092) 
Teck Resources Ltd., Class B, Strike Price CAD 44, Expires 3/19/12 980 (145,138) 
Trican Well Service Ltd., Strike Price CAD 18, Expires 3/19/12 470 (21,093) 
United States Steel Corp., Strike Price USD 29, Expires 3/19/12 135 (36,315) 
Vale SA - ADR:
Strike Price USD 23, Expires 2/20/12 625 (151,250) 
Strike Price USD 25, Expires 3/19/12 1,765 (227,685) 
Weyerhaeuser Co. - REIT, Strike Price USD 21, Expires 3/19/12 817 (24,510) 
Whiting Petroleum Corp.:
Strike Price USD 50, Expires 2/20/12 204 (33,660) 
Strike Price USD 52.50, Expires 2/20/12 196 (13,720) 
Strike Price USD 55, Expires 2/20/12 110 (2,750) 
Strike Price USD 52.50, Expires 3/19/12 100 (19,250) 
Strike Price USD 55, Expires 3/19/12 110 (12,650) 

Total Exchange-Traded Call Options (6,564,686) 

Over-the-Counter Call Options � (0.7)%
African Rainbow Minerals Ltd.:
Strike Price ZAR 176.75, Expires 2/29/12, Broker Citigroup Global Markets, Inc. 46,000 (62,864) 
Strike Price ZAR 184.44, Expires 3/07/12, Broker Citigroup Global Markets, Inc. 46,000 (41,875) 
Alumina Ltd., Strike Price AUD 1.15, Expires 2/15/12, Broker JPMorgan Chase Securities 667,500 (92,531) 
Anglo American Platinum Ltd., Strike Price ZAR 573.69, Expires 3/07/12, Broker Citigroup Global
Markets, Inc. 16,700 (26,463) 
Anglo American Plc, Strike Price GBP 26.75, Expires 3/07/12, Broker Citigroup Global Markets,
Inc. 25,800 (44,651) 
BHP Billiton Plc, Strike Price GBP 21.59, Expires 3/07/12, Broker Deutsche Bank Securities Corp. 290,000 (308,499) 
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Schedule of Investments (continued) BlackRock Real Asset Equity Trust (BCF)

(Percentages shown are based on Net Assets)

Options Written Contracts Value

Over-the-Counter Call Options (continued)
EQT Corp., Strike Price USD 57.25, Expires 2/09/12, Broker Citigroup Global Markets, Inc. 28,500 $ (90) 
Eramet:
Strike Price EUR 108.53, Expires 2/14/12, Broker UBS Securities LLC 2,500 (31,519) 
Strike Price EUR 122.81, Expires 3/07/12, Broker Credit Suisse First Boston 2,400 (18,399) 
Fibria Celulose SA - ADR, Strike Price USD 7.99, Expires 2/27/12, Broker Deutsche Bank Securities
Corp. 104,000 (50,340) 
Fresnillo Plc:
Strike Price GBP 17.49, Expires 2/29/12, Broker Morgan Stanley & Co., Inc. 82,500 (120,867) 
Strike Price GBP 17.83, Expires 3/07/12, Broker Citigroup Global Markets, Inc. 74,300 (105,069) 
Glencore International Plc:
Strike Price GBP 3.97, Expires 2/03/12, Broker Morgan Stanley & Co., Inc. 33,000 (8,636) 
Strike Price GBP 4.20, Expires 3/07/12, Broker Morgan Stanley & Co., Inc. 41,300 (9,745) 
Iluka Resources Ltd., Strike Price AUD 15.65, Expires 2/15/12, Broker Citigroup Global Markets, Inc. 376,600 (1,104,896) 
Impala Platinum Holdings Ltd., Strike Price ZAR 173.17, Expires 3/07/12, Broker Citigroup Global
Markets, Inc. 138,000 (132,834) 
Industrias Penoles SAB de CV:
Strike Price MXN 600.52, Expires 2/10/12, Broker Deutsche Bank Securities Corp. 42,700 (100,817) 
Strike Price MXN 607.24, Expires 2/22/12, Broker Credit Suisse First Boston 42,700 (111,896) 
Strike Price MXN 621.26, Expires 3/08/12, Broker Citigroup Global Markets, Inc. 42,700 (112,202) 
Strike Price MXN 631.88, Expires 3/22/12, Broker Citigroup Global Markets, Inc.
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