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21 14
22 20
26
91,708,048.71 100.50
91,708,048.71 100.50
455,553.37 0.50
91,252,495.34
i ’ 100.00
9,277
26
BlackRock Global Funds - Fixed
Income Global Opportunities
Fund X Class distributing () 4,739,946.49 |10.08 47,768,558.65 |10.20 48,347,454.20 52.98
share
BlackRock Global Funds - Fixed
Income Global Opportunities
Fund X Class distributing (M) 4,132,493.62 | 9.05 37,416,657.56 | 9.51 39,284,412 .42 43.05
share AUD hedged
BlackRock Global Funds - Fixed
Income Global Opportunities 293,399.99 [13.80 |  4,048,340.05 [13.89 | 4,076,182.00 | 4.47

Fund X Class distributing (M)
share EUR hedged
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10
TREASURY NOTE 2.75% 15 Feb 2024 6.5
TREASURY NOTE 1.625% 30 April 2019 5.0
TREASURY NOTE 2.25% 30 April 2021 3.6
GNMA 30YR 4.00% 20 May 2014 3.5
FNMA 30YR 4.0% 12 May 2014 3.0
TREASURY BOND 3.625% 15 Feb 2044 2.3
Italy 1.65% 23 April 2020 2.1
Italy 2.55% 22 Oct 2016 1.9
FNMA 30YR 4.0% 31 Dec 2014 1.8
10 | TREASURY NOTE 1.625% 31 March 2019 1.8

26

26
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26

29 31 66,569,677.50 6,767,473,415 10.32 1,049
23 31 64,172,776.99 6,523,804,509 10.14 1,031
24 31 48,806,012.94 4,961,619,275 10.42 1,059
o5 31 51,455,628.06 5,230,979,149 10.98 1,116
2 31 57,266,555.93 5,821,718,076 10.89 1,107
25 52,826,500.27 5,370,342,017 10.79 1,097
52,423,024.69 5,329,324,690 10.86 1,104

51,526,179.85 5,238,151,444 10.83 1,101

51,321,859.15 5,217,380,201 10.79 1,097

10 54,790,764.77 5,570,029,147 10.86 1,104

11 55,257,218.98 5,617,448,882 10.88 1,106

12 55,993,405.11 5,692,289,563 10.98 1,116

26 57,266,555.93 5,821,718,076 10.89 1,107
54,399,281.05 5,530,230,912 11.01 1,119

49,746,977.40 5,057,277,722 11.06 1,124

48,543,945.85 4,934,977,535 11.08 1,126

48,137,076.97 4,893,615,245 11.12 1,130
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29 31 92,501,161.67 8,762,635,045 10.37 982
23 31 84,465,282.02 8,001,396,166 10.22 968
24 31 65,368,032.60 6,192,313,728 10.59 1,003
o5 31 55,877,405.18 5,293,266,593 11.16 1,057
2 31 53,123,989.58 5,032,435,533 11.06 1,048
25 49,024,781.27 4,644,117,530 10.94 1,036
53,717,473.57 5,088,656,271 11.02 1,044

55,846,088.20 5,290,299,935 10.98 1,040

55,557,509.59 5,262,962,883 10.93 1,035

10 54,948,111.74 5,205,234,625 11.02 1,044

11 54,586,053.55 5,170,936,853 11.04 1,046

12 52,786,286.44 5,000,444,914 11.14 1,055

26 53,123,989.58 5,032,435,533 11.06 1,048
48,683,804.72 4,611,816,821 11.18 1,059

45,391,598.73 4,299,946,148 11.23 1,064

43,264,794.39 4,098,473,973 11.25 1,066

42,048,435.87 3,983,248,330 11.30 1,070
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23 31 5,853,574.66 809,724,983 9.67 1,338
24 31 5,041,366.30 697,372,200 9.95 1,376
o5 31 5,367,881.74 742,539,081 10.43 1,443
2% 31 3,519,165.68 486,806,189 10.31 1,426
25 4,479,083.26 619,591,587 10.22 1,414
4,701,657.22 650,380,243 10.28 1,422

4,326,220.49 598,446,080 10.25 1,418

4,276,173.12 591,523,028 10.21 1,412

10 4,352,856.64 602,130,659 10.28 1,422

11 4,249,587.37 587,845,421 10.29 1,423

12 3,640,712.85 503,619,809 10.38 1,436

26 3,519,165.68 486,806,189 10.31 1,426
3,451,500.18 477,446,020 10.41 1,440

2,784,072.34 385,120,727 10.46 1,447

2,738,778.46 378,855,224 10.47 1,448

2,967,526.10 410,497,885 10.51 1,454
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7,129,128 677,188 6,451,940
(7,129,128) (677,188) (6,451,940)
10,568,277 1,645,762 8,922,515
(10,568, 277) (1,645,762) (8,922,515)
4,036,244 4,160,137 6,328,047
(4,036,244) (4,160,137) (6,328,047)
7,555,561 8,213,946 8,264,130
(7,555,561) (8,213,946) (8,264,130)
732,361 126,894 605,467
(732,361) (126,894) (605,467)
861,113 2,507,321 4,681,839
(861,113) (2,507,321) (4,681,839)
1,190,482 3,284,726 6,169,886
(1,190,482) (3,284,726) (6,169,886)
148,169 246,932 506,704
(148,169) (246,932) (506,704)
837,503 834,432 4,684,910
(837,503) (834,432) (4,684,910)
682,160 1,844,618 5,007,428
(677,614) (1,844,618) (5,002,882)
152,564 144,507 514,761
(152,564) (144,507) (514,761)
2,603,168 2,031,319 5,256,759
(2,603,168) (2,031,319) (5,256,759)
2,245,784 2,448,544 4,804,668
(2,245,610) (2,446,145) (4,802,347)
143,001 316,289 341,473
(143,001) (316,289) (341,473)
22

50/210



EDINETOOOO

o o o o o o =K 072
Ooooooooooooooooooad

100 100 100
0.01 0.01 0.01
10 10 10
12
3.00 3.00 3.00

51/210

¢!



EDINETOOOO
o o o o o o =K 072
Ooooooooooooooooooad

L 2633

52/210



EDINETOOOO
o o o o o o =K 072
Ooooooooooooooooooad

8.5

0.60

53/210



EDINETOOOO
o o o o o o =K 072
Ooooooooooooooooooad

1933

10
10
10

3.24 3.00

http://www.pb.mufg.jp/

54/210



EDINETOOOO
o o o o o o =K 072
Ooooooooooooooooooad

2633

0.01

10

¢«

55/210



EDINETOOOO
o o o o o o =K 072
Ooooooooooooooooooad

0.01

10

56/210



60

EDINETOOOO
o o o o o o =K 072
Ooooooooooooooooooad

57/210



EDINETOOOO
o o o o o o =K 072
Ooooooooooooooooooad

58/210



(a

¢

30

30

30

reviseur

30

d"entreprises

3,000

EDINETOOOO
o o o o o o =K 072
Ooooooooooooooooooad

31

30

2010 146

59/210



¢

90

EDINETOOOO
o o o o o o =K 072
Ooooooooooooooooooad

90

180

60/210



(a

(b

(c

¢

(a

¢

90

EDINETOOOO

o o o o o o =K 072

61/210

90

Ooooooooooooooooooad



EDINETOOOO
o o o o o o =K 072
Ooooooooooooooooooad

62/210



38

138.33

59

EDINETOOOO
o o o o o o =K 072
Ooooooooooooooooooad

131

26 30
101.66
94.73

23 103

23 25 193

63/210



EDINETOOOO
o o o o o o =K 072
Ooooooooooooooooooad

41

2014 31
2014 31
107,430,402 10,921,375
1,037,796 105,502
2(a) 108,468,198 11,026,877
275,239 27,981
148,258 15,072
408,632 41,542
2(9) 13,435 1,366
109,313,762 11,112,837
2(a) 176,545 17,948
408,632 41,542
148,200 15,066
47,850 4,864
71,761 7,295
13,262 1,348
2,392 243
153,479 15,603
1,022,121 103,909
108,291,641 11,008,928
45
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2014 31

2014 31 2013 31 2012 31

«c > >y ¢ > )y c )y )
108,291,641 11,008,928 116,940,802 11,888,202 124,994,776 12,706,969

( ) ) ( ) ) ( ) )

11.06 1,047.71 11.16 1,057.19 10.59 1,003.19

( ) ) ( ) ) ( ) )

10.31 1,426.18 10.43 1,442.78 9.95 1,376.38

( ) ) ( ) ) ( ) )

10.89 1,107.08 10.98 1,116.23 10.42 1,059.30

41 45
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2014 31

116,940,802 11,888,202
3,783,794 384,660

1,120,380 113,898

2(c) 4,904,174 498,558
545,932 55,499

709,982 72,177

54,669 5,558

13,262 1,348

14,314 1,455

30,199 3,070

27,307 2,776

120 12

8,297 843

19,614 1,994

2(9) 25,000 2,542
5,500 559

1,454,196 147,834

3,449,978 350,725

2(b) 2,403,929 244,383
454,506 46,205

2,858,435 290,589

2(a) (12,902,113) (1,311,629)
(12,902,113) (1,311,629)

(6,593,700) (670, 316)
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52,778,217 5,365,434
(51,813,338) (5,267,344)

2(h) 16,133 1,640
981,012 99,730

2(i) (3,036,473) (308,688)
108,291,641 11,008,928
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2014 31
5,007,428 2,245,611 173 2,448,544 4,804,668
514,761 143,001 - 316,289 341,473
4,684,910 2,603,168 - 2,031,319 5,256,759

45
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2014 31

BlackRock Global Funds1 - World Income Fund X

5,368,244 57,332,845 52.94
Class distributing (M) share
1
4,299,658 BlackRock Global Funds - World Income Fund X 46,371,107 42.82
Class distributing (M) share AUD hedged
1
349,763 BlackRock Global Funds - World Income Fund X 4,764,246 4.40
Class distributing (M) share EUR hedged
108,468,198 100.16
108,468,198 100.16
108,468,198 100.16
(176,557) (0.16)
108,291,641 100.00
1
(
www . blackrock.com
2-4 rue Eugene Ruppert L-2453 Luxembourg
2014 31
()
100.16
(0.16)
100.00
41 45
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2014 31

Fonds Commun de Placement
2010

2014 31
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2010

2013 12
2014 31

2013 17
2013 27
2013

2013

2013 12
2013 12
2013 10 31
2013 12
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¢

(c

0.25 2.75

«

(e

2014 31

2014 31

1.118000
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0.737273

0.606171

1.274800

1.147908

2.423750

1.119050

0.906350

554.400000

2,023.260000

0.741482

0.607367

7.767350

232.061700

12,210.000000

3.516500

102.295000
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1,070.

350000

13.

390750

3.

346500

162.

500000

.286750

.821000

.320000

-150750

.334450

-262500

-535900

.278900

33.

010000

.266750

30.

297500

11.

247000

(f

(9

(h

11

14

BlackRock Global Investment Series Combined
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0.50 0.25 0.025
0.50 0.25 0.025
0.45 0.025
0.35 0.025
0.75 0.75 0.025
0.60 0.60 * 0.025
0.60 0.50 0.025
0.60 0.025
0.60 1.00 0.025
0.60 1.00 0.025
0.60 0.025
0.60 0.50 0.025
0.50 0.65 0.025

0.05
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1,467 733 88
4,345,951 2,172,975 260,594
1,489,507 113,673

2010

2010
0.05
174
0.01

2010 175
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2014 31 19,147
2014 31
65,000,000 2014 31
17,000,000
2014 31
2014 31
2014 24
2014 24

2014 14
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asat 31 January 2044
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Hasats

Seturibes parefillo gt ot 2EIZIERAT2 20203802 TERLIE IS T AREER0
Lnresdisad spgre danonidapranaton) VIR (LdEE RErRtR kY 3 ABODHES
Feturites portfolio at msrket e 2 2,574,505 15,561,661 206195, 555 1T LES85E
Cash at bank Tih £ RS AT i o] - LI0E2ET
trabariat ard disddbendaressable 2881510 2BSEAD - HrIE:
Fecaiesbia for mstrments wold AEFANL 3305 1055 QB8 -
Emcahestia dor Fumd units subsorinsd B4z s 273 25 ans hu05
Uarealiped sppaodanon on:

Oy For weard O ach e LranEsacion s 2 5 = - -

Dfarred organizational dopansas Jhgh a1 - SR -
{eher anais LI0EE - kil
Totalassets 2,20 BTy TGN 2T 210627541 182,140,809
Liabilitfes
Cash e 10 Bard 2t [ - prec b e -
Faysidte on ban 57 1T0E14T -
Prneaiolo R irvdetneta purchaged L5, 6T 0LE - 350 Q08 -
Eapaia for Furd units redesmad el et - A, 065 By -
Inporng distribation pivable 05 a0y - - -
Linreaiined depragaiion on

Gy Forweand Foreigr o an @ Wanssctons 2ixk 2532 2,532 - -
Managernent chirges payaile 1339937 12,001 Ta1.0918 111387
Caatributes o prigabia ot ] - 45,222 61,207
Bkt fasp pagabls o8B0 2,00 13083 e
Elzhkn g Oparatiors Lusmsnbonr pIEROLE s popalids SEER 557 4,347 4,541
g son il e sk prireibla 11110 11,179 - -
Aguesd sepenses and sl Habilitks 1,879524 3108 e A8 240,270
Total liabilities =32 51,819 2022268 80,045
Total et assets 2 EIERCRATD T A0E 413 205,404 276 181,691,753

i
N
Thaneteson PAges 41t S5 6arm an egral part < (et financaal searsanen e,
Anrual Hapart ard Aadicec Aot 1
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Statement of Net Assets
asat 31 January 207 4 (continusad)

Hssats
Semuntes partfolis at ovst TEL AR, MED LEIE FTED 1L d0s?
Linraafised spprs danonideprenaticn) s SHIED - 106
Teuli s g tholio ar msrket e 205} TG 8,597 1826217182 102455192
Crah mibank g Aais A2 -
Trebarast anad divickindsracshable 290,001 149,258 2259
Racarabla for mwastrmants wold SEMI - 148 22
Foacahebla for Fund uniss subaoripss ok kit o] - 408537
Linraaiined sppraganon on

Oy Firweard F0resEn Suchang LansRetons ey 15,102 - -
Dafarred organsational Gpenses 2igh - - 13438
Cher ansRlE AFAE -
Total assats TETAE1,129 1,606,360, 548 R LR e 1
Liakilities
Casmh owsed o bark 20al - - 1PEE4S
Fayshia on lomn 87 RELGE R - -
Fergntl o foriFradsten 12 purdased e ] 15, 00, D00 & 08,852
Pangsiile for Fund venivs redesmead 1,30 A5 - 148, 200
Iincern distribution padabbs - o5 007 -
Linreafined dapracaton on

G Firweard FOresEn SchEn @ ansRct ong 20 - - -
Pansgermsen tohargss payakls EE L s 425 ATRE0
Caatribute o pagabile ] 28,884 e
Bt few payabls 28,3057 21478 13,262
Bk Opsrsrinre: Lumeenboar B0 e pepsiie Elrt-r] - i
Orpamisational apsnne presbla - N N
Azrryeed eepsnsezand g Habilites 8228 S20 288 181479
Total liakilities G034 30 075 15,868, 0% 10Eza2
Total et assets T18522 056 A1510500,793 108,281,641

12 BlackHock Globad Irvesimang Senes FOF
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Three Year Summary of Net Asset Values
asat 3 January 2074

Emarging Markats Local Gurrency Bond Endax Portfolic®
Total nat assets s 19,362 631 - -
Fat annat valus e
F Class pon-distribusag unit J g diear - -
Irstestramal |aon-distribating unt LS 8. 37 - -
Global Miocation Portfolia
Total net assets LFSDr HE e 08 T 14748057 308,980, 263
Flat ansat valeg per
& Clana pon-dintsbuting umit AUy FA4E 1363 1453
& Chass pon-dismbuting wait LI 12.76 .82 11
Glohal Equity incoma Partfalie
Total net assets LD ASLEA7EE 105,831,809 T, (63, 360
Mt anmal vAlug per
& Cragg deniribytng umt LIS #1105 1173 el
F Clgzse distributing urit Ll 1303 1230 QLS
Incoma Stratagias Pertfolia
Tita! ot adsets {1513 152066 565,059,501 40,550,760
Par anpal valys [er:
& Crann dimtribyfng umt LS LA A 577 T4l
& Chans dimiribunng urit 350 hed pad G0 114% 10058 3R
A0 Class disribuzng unit L5 100 - -
B Clase dieibu in g it LESD: 508G gr £
c U.ﬂgﬁﬂﬂﬁ-'llgh":mljl'ﬁu"llt L0 A6 - -
[ Clmss distroutingunit Uiy Al - -
J Chans distriba tirg wit LS s [ £06
Supar Monay Markat Fund
Total net assets L0 1,510, 500,782 Lol G2, GaG 1,151,707, 861
et asset valug e
Corrmen dissribunng unit LE50r 100 1,00 .00
Currarit distribubng unn L0 1.0 ] ghii]
Instrhaticnal | diswibutireg amt Lis 100 o0 100
Usinvestmant Grade Portfolic®™
Total net assets =] - - A5, 468, 631
Mlat annet walus par:
& Ctass disributgng umdt Ll - - e
World Inceme Portfolio
Total net assets L0 0,201,581 116880502 T2e 506,770
Mt agpel valys per
& Crang dutribyting wmt BUD 1,0 1148 10 B
& Ctass distributng unit ELR 03 1043 a4
& Chass distribubing wmit L5 30k 1058 14l
* Emneegineg Skt = Locnd Cumency Band Indec Sertfola waslaunched an 12 September 2003
b R bmant G reea Porbicdio wa st el on 20 July 200
Thanoteson pages 41 v &5 farm an nvegrad part of 1these financal seateimn s,
Annual Hapart srd Aadied Azocains 13
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Statement of Operations and Changes in Net Assets
For the year ended 31 January 2014

Mot assots at the beginning of the year 2,50, 568,476 - 247490478 05, 431,505
Incaine
Eurikinder est 1,506 185 1,508 - BaG
B i f Doctier Ao ok ] Sl sttt oF peamiusr and dicount 41,420.082 ATHART - 195
Cividends imatof forgign withholding m gaEn7? - - EA L
Inbareat rate o Haran sl iRkl - - -
bl T b8 - - -
Tetal income 2y FLE4E, 062 &E0,FTH - 5,084,248
Expenies
Esnkinte agt 141 - - 144
Planagaritohanges 3 073,058 2386 1,585 85 B B, 076
Distributicn faes: 3 £ G0 057 - 1, SEE LR R RTE
Bdrmeristration fese MES 1554 54,258 FHME
Bk fas Gafad 200 13,082 11427
Lavzal e el 1,410 12 I8,E00
Prntng snd Undthofdar reports 302 208 =31 1508 A3002
T GEpanEaG & ek A = - PR
BlschFnds Oprrstiere: Lussrnbourg R0 fean 3 FLket 1450 At 257G
Cutbadian foes rateiurs:] REAGE 2657 bt s
Cusbcedy transdctca Ras 198054 21307 GEM F0,80E
Tranafer agant fean JELELT 159403 M 16,7
Commitmant eqpensan 20 08 - - -
FeranipEtinery oF O Pgani SRl oG] Sk i) TaAIE 13,804 A6 -
Msdlarious fees 193857 =1=14) 26183 144
Total expanses 1REINISE 3,003 L&1EQ26 1521400
[Nt irmvastment incomaddelicit) 35,325,850 &0N.5TE 13,410.926) 1961045
Mat gairviionsd raslized on

Irresatiants 2 IRIZG 68T FE0s 20411453 15,01 84565

Forsign curfancy Tansacions PEIETE 16,558 [or bt Y] E1,06E

Forvairid foroign aechangn ransestons o] [ R L] 5,537 - -
Met realised gaindloss) for the year 35,623 230 19,5631 3488167 10,3755
Tk chaTiEe i wnresiised S0re cat sruTdeprasiation) on

Ireeastriaris 2ay (12122 26405 1AZE2LT) (4, BEG L0 (76:2,36%)

FOraign curmency s nsannons R TR w18, S0y - G e

Forward forsign eechangs tranzsogonn e s Bi7 .m0 - -
Het changs |nunrealised sppreciationdeprecation for the year {12.0940,473) (1,457268) {4,866, 460) (754, 2840
Increaseflecrease) in net assetsasaresult of operations 22 02s, 102 LR NAESR Fari] FLZOE 7RY 13138510
Mdovermnents in share cupital
Pk rooapts as o resdtaf 1ssua of urebs 2 DA 2038 4438 AL E5T 133 2BEE2 130 EY8137F
Mat pavmants 55 Bresa i of reporchass of uniss (ArEA32 009 B abily TG S7E 050 Fa s ng
Irnoria ines) syualizason 2 9,053 2367 - 1,505
Incraasat{Dacreased in net assets asa result of movements
P caphal 230,975.754 20,536,550 (53, 285 380) &7 B 52
Cividands declsrad 2 o B0 A - - i, (83,200
Miﬁ%allh&oﬂdﬂ#ihu‘w 2,035 e 3T 19,390,433 205, &04 276 11501, 761

14 BlackHock Globad Irvesimang Senes FOF
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Statement of Operations and Changes in Net Assets

for the vear ended 31 January 2014 (continued)

Mat assetsat the beginning of the year 555,050,508 1,458, D86 &6 116 240, B0
Inegine
Esamk imrer agt 1483 1,586, 598 -
Eairred 2o Loan ke 38t arod e nisBbGn oF promiue and decount 19,038,550 1,908 870 -
Cividends imat of forgign withholdirg 1= 41510 - A TRE 0N
Imbarast rate & Horanlial - - EAFatEnL]
LT T =13 . -
Total incomea 2 10,081,581 3,595,266 L0674
Expenses
Barikinar ast - - -
AN At Change F 19804664 1425832 546,937
Dintribution fees E 3ol EXER A 0,4
Adrmrvsiranm fees 280508 218D i, BE:
B fosan e 1AM 13,263
Lengzal fes 158,536 13235 T4 dta
Printog @d Unthoddar reports [redeicln] T1ZEN JO10%
Tt B E - frvarie il 185,20 -
ElreckiFn o Oparmtions: Lusssrmbourg EHR0L) fean k3 4G 010 - R0
Cassradian foez 23,908 71506 120
Cusabady tran sgctcn feas 48468 478 BaGF
Transfar agent fres FEaGE 126,380 9B
Commitmant @pansas S0 05 - -
Brrerzization oborganizalional sapenses 20 - = 25000
Mliscularious s BEIIE E9.081 5500
Total sepangas B.6TZ 556 1,672.578 1LAS4 306
Met investment ncomeX{defict 30,508 615 22 EE 1450 8T
Mat grindiioe raplized on

Irradatiants 2 447376032 9058 2403,02%

FOralgn CulTan oy B ansacEens A EESET - A5 B06

Forvwarid forign aechangn tansasnong 2w EEEAH - -
et reallsed gainiloss) for the yaar 536,165 2056 1,658,435
Mot Charge in enredised spracad e Tdepraciation) on

Irpsasbmariis 2k SFER TR - (P 200I1vE

F o s gir curi o Oy 2 ansaciens 3,596 - -

Forward forsign eachangs transscsons e Fa7340 - -
et change |nunrealised appeeciationdepreciation] tor the year 6,030,652 = (12002913}
Increase Derreass) in net assetsasaresult of operations L0, 2R mE2 935765 (6,393, 700)
Whiernents in share capital
Pk fosaipts as o sl af issua ofureis 2035 BRERE TLE2192E00 82BN
Mat paymants B Rrembof repurchans of unies (558,054,271 3,375,778, 700 BT
e Neas) squalizason M TE115:2 - 16133
IncreasaDacreased In et assets as a result of moverments
i bsare caphal 142, 616,565 102,414, (AT QBT
Cividands declarad i (8 00 O P kR Rt ] LR ]
et assetaat the end of Hhe year TH15EE.06G 1610500, 793 108, 291641

A
Thanoteson pages 41 v &5 farm an nvegrad part of 1these financal seateimn s,
Annual Hapart srd Aadied Azocains 15

85/210



EDINETOOOO
o o o o o o =K 072
Ooooooooooooooooooad

Statement of Changes in Units Outstanding
asat 3 January 2074

Emerging Markets Local Currency Bend

Index Portielic®

F Clasa nom-distribating unit JFY - 5,273 - i 45378
Instination sl | non-districuting unet ST - J8aR0 - - 14, GE0
Global Mincation Portfelie

B CLsEs nenediginboting it AU i Lo ki 1,398,495 - LAGHIET 2,454 58
A {1zzs nonedizribaung uni LS 17362 34 TR - TEREImT 13,755 550
Global Equity Income Portfalio

B Ces disribating unit US0 1585 500 935540 - TATAONG 5058 Bt
F Claan demribisting i cUS0 TS B30 Tagdral) - T T £ 000 Tl
Ircemae Stratogias Portfolia

A Qlazzdismitatng uit LSEH 1R 18,738057 25080 BA030E 21,2161
BCLzzz dlariboling vt SGEhedesd 25311 188672 - 8735 355,009
AOHCIgss dptributing urit DED - Eansl - - j=i]
Eflnes dinmburingunid 1450 ARG ARy 1.0 ATE 44T 23 0T
Dz anredizributirg unie LS - S0 - - ]
Grllaes digtnibutngunis U5 E 20,835 - B 2051 535
J {1 am disenbaing unicLiS0 FRET R 24082787 - 1ETIe ey R Er
Buper Money Markat Fund

Commaon dsEnb ing umit UED Aa0a3 - Tk - KToRhi ]
Curfentdizmitunng ure LS NG 502 057 30 2BTERS Q34,305 EEn s 2 10025
Iregtibutinal | e uting ume LS A4 3756 1,358 145500 2laum 1,224 FRI N5 STLTER IR
Warld Incomes Portfolis

Az dismibaiing unit 400 5 (7425 2245811 173 2 4405,554 4,508 BER
B Qlzzgdistribeing wit EUR 51,7 PR = R ] 1473
A ChaEz diatribuoting wit LSD 4,580 2 EIAES - ey k] 5,295,759

© o etk b i il (e rvdbrniy B2l biedd et tietin il Lt fri il a1 2 ik 00138

kL BlackHock Globad Irvesimang Senes FOF
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World Income Portfolio

Portfolio of Investments as at 31 January 2014

Luxambourg
5055 244 BlackReck Global Funds?- Wearld
Iratama Fard X Clans dstrbutng
i share SII2EAE T2
A FINAEE  BleckHock Global Funds? - Warld
Irsrord Fursd X Clacs detrbuting
it zhara ALD hedgad SEAT107 43,82

JeRTES  Blacksock Global Funda!- World
Iz Furd 2 Chass dsinbubng
1% ghare ELIR hedgad

Tetal Fuands T0RAGEARE  TUDi6
Secuntes portiolio s markstvalue T0AER02E 10016
Otrsi Mot Lighdities [kt S ]
Totay Mai Snsats S0 SE M GAT 10000

T ERackfick, G ok Fumd s i i s by BladRack

T Wosd Incoina Portfelis Mviets a8 2 Faeder i a® ines 2o Class of the Wend Inoome Pangolio, @ Sute fund of BetRock Gobal Funcs CopHs of U5 most ot s sed senus
Rigiort and 40 frach oF S -Annaal Buportof Frlackis de Glebal Furktla (b i Wsrked bees ortia Fupd X026 o e Bationg T ehasa, 5 Qe Sainibanting ) 85 D fcdged s ¥l
dratricuting (W) shar EUR nediped) are aralabie v @ wwe bladrodo (ot of upen rgu e ot tha /gt eed afSce of HlacRack @ kkal Fond s and froit e bl BetdRoch imater senading
team Tod registond offco f BlackRnd: Globat Funds s at T & rue Egena Fupoom, L3653 Luoam bouny, Gromd Duchy of Lugem bourg.

Sector Breakdown
a% at 31 Jasuary 2014

reszsmant Fursls 106
b Mok Liabetibes (AT~
10000

* Parsecd af thea ket il of S5eFartolio of Ireess b

4t} BlackHock Globad Irvesimang Senes FOF
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Notes to Financial Statements

1. Organisation

BlackRook Global Investmant Sanes the “Fond™ isan
urireorporated co-proprietorship of the secunties and
otbar sssats formead wnder the laws of the Grand Doy

of Luxembourg as an open-end muteal insestmant fund
“Fands Comonun do Plasemant™ and is gowermnad Dy Partll
of the 2040 law (tha "2090 Law™, a= amended,

Lg gt 31 January 200 4, the Fund offered shares in G
partfaiios, the Emenging Markets Local Currangy Bond Indax
Farthohio, the Global allocation Parthalia, the Glabal Equiby
Incorme Portfolle, the Incoms Strategies Portfolio, the Super
MWomey harket Fund aed the World Income Portfebic (sach
a*Pordolo” and collectaely the *Forfoliog”), Each Fortfolio
has different invastment objectives and irvests inodiffarant
types of transferable securitias o markets.

Each Portfolio is & separate pool of assets and is rapresanted
by separate units of oach Porfolio as follows:

A Ciggs d Bribating unit in ELIR
4, Class d mhribeting unit in 350
A Ciass d Etribeting unit 360 kedged
A Clamd nan-disgributing et in AU
& Chass nan-digributing uad in USD

an & ditribting valk o S0

B Class distributing und in USE

G Cizss nan-distributing it in BS0

Comman distributng unit in LSD

Current d istribeting unit in LED

0 Clang distributing unit in USH

F Class distri buting u ait i US0
F Class non-distributing uait in JPY

imszitutional Hdistniboating unit in US0

netitutional | non-dEtributing unis US0

J Clzss distribeting unid in IS0

The elassas of uniks have equivalant rights in the Portfolios
bt carry different festerss and charging stroctunas, which
are merg fully described in tha Fund's Prospectus,

The Fund was establishad as & Part I underaking for
colipctive imvestrment under the 2010 Lew, ss amended.

Anraal Bapart ared Audieecd Azoouans

EDINETOOOO
O0O0O00000000000000000000000000000(E14848)
OooOooooOoooooooooboood

Fund Launch

Effactive 12 Sapternber 200 2. the Emerging harkats Local
Carrency Bond Index Partfolio, densminated in US0, was
Launchad,

Significant events during the year ended 31 January 2014
On 7 July 200 2, Darninic Critchlay resigned fram the Board of
Ciractors of the Management Company,

On 27 Saptember 201 3. 5ean 0'Driscoll was appointed ta the
Board of Directors of the Management Cormpary.

& mawr prospectus was 1ssued on 1 Augest 20712

Share Classes Launchad

4 Fbruany 2003 D Clanss digribtiy IR irve Strakigas
uitit in LISD Fiitfinla
12 Baptembar 513 | F Class Ernerging Markets
non-diztri buting LacalCurrsncy
unit in JEY Band Endax Partfolic
12 Saptembsar 2013 | Instdtutional | Ermergmg Markets
nar-distr buting Lacal Curreney
uitit in US0 Band Endax Partfolic
31 Dokoper 203 L Clsme Inco me Strategas
non=digti buting Fortfolia
unit in USG
G December 2013 A Class distnbuting | Inco ms Strategies
unit in W30 Portiolo

2, Summary of Significant Accounting Policies

T Finangial Staternants haee been prepared in aceonlanoe
wikh the lagal and regulabore roqeirmants ralating to the
preparation of tha financial statemants as prasaribed by the
Lapoembzourg authogitios for Luxembourg investment compan igs
and includs the fellowng significant accounting policies:

5 Walyation of Investments

Man-Maney Markat Fortfolios

Tarm loans are not lstad cn ary secuntes axchangs. in
detarmiming the et Azset Value (V") the Fund utilisesz
tha valuations of term loans fursizhed by & prcing sariee
approved by the Board of Dirschors of the Managameasnt
Cormpars: The pneing serice typesally valuss tem loarns
at the bid price when guotations are readily availabla,
Tarrm loansfor which quotations are not @adiby available
arevalued at Fair market vales on a consistant basis as
determinad by the priging servics using pricing matrices
o datarming valostions The procedures of the pricing
sarvices and L5 svaluations are reviewsd by the Invastrent
Acvizar of the relevant Partfolio (the “Investment Adviser™)
urder the ganeral supervizion of the Board of Directors of
the Managemant Company The Board of Directors of the
Mansgemeant Company has dstarmined in good Faith that
tha wse of a pricing sarace 1s & fair method of determening
the valustion of term leans;

41
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Notes to Financial Statements continued)

v Portfolio secunties consisting of squiies, bends and othar
debt instroments (othar than short-term: abligations Dut
including listed msues) may bevalued on theo Dasis of
prices furnizhed by one of mars priging sendses which
dotarmina prices for normal, institutional-size trading
units of such secuntios using markst infomation,
transacticns for comparable secuerities snd varous
relationzhips betwaen securities that are ganerally
recognised by instiuticnal traders;

r Portfelio sacwr ties that are listed on stock exchangss or
traded on other regulated markets arewvalued at the last
kngwn price on such exchanges or markets as of the closs
of tha businezs day imeediataly precading the Valuation
Dasa for Income Strategies Portfolio and 2t the Valuation
Date at the last known price as of .00 pom Lusembousg
tirma for Emerging Markets Local Currency Bond Index
Partfodio, Slebal Allecstion Portfolio, Global Equity Income
Paortfedio and World ingome Portfolis, f there ara no such
zales of a particular saourity, the valua of such sacurity will
be tha last availzble bid price. in cartain ciroumstances,
zuch portfelio sacurities arg valued gt the last salo price on

the moshangn that is the primary market for such secunitias,

or the tast quotad bid price for those seourities forwhich
the Dver-the-Counter ("0TC™ market such as MASDAD, is
the primary market for fisted securities;

o Investnents in open-ended undsrtabings for collact e
investments (LGS aravalued at therr last available RV,

v Fived income sscurties that are not bsted on stack
enchanges ortraded on othar regulatad markets are
watlued af the last zvailable bid price or weld aguiveionts
olxained from ono or mors daslens or prioing seovices.
Sagurities traded in the 0TS markat are valued st the last
sz lable bid prica. in ceses whars secunties are traded on
rnore than one esehanga, the sacuritios arevaluad on tha
axchanga designated by orundar the dimetion of the Board
of Direotors of the Management Company as the primary
rrarkat, Fortfolic ssourties that ar traded both in the OTC
markat and on a stock sxchangs arevalued according to
the broadest and most representative market;

v Dbhigations with remaining maturties of 60 days or less
arswaiued ab amorosed cost unlsss this method no longer
produces tar walustions;

v Zapurtes and asssts for whioh market guotations are not
readity svanlable aravaiuad at fair walue as determuinad
i goed fah by or under tha dirgction of the Board of
Directors of the Management Comparny

Super Money Market Fund
v The Portiolio's underlying secunitios and monsy mar kot
instruments arevalued basad upon their amortisad

cost, This involbvers valuing an instrument at its oot and
thereafter assuming a constant amortisation te maturity

i BlackHock Globad Irvesimang Senes FOF

of arey disoount or pramium, ragardioss of the impace

of fluckuating intarast rates on tha market valua of the
ingtruments, Whils this methed provides cartaintyin
wighaation, it mgy result in parisds during which value, 25
detormined by amortised cost, is higher or lower than the
price tha Super Mongy barket Pund would recebe if 1 sold
tha instournent;

v The Managemsnt Cornpany has establizshed procedures
designed to stabiliss, to the sxtant reasonably possibls,
tha Supsr Monsy Market Fund's price per unit a3
computed for the purpess of sales and redemptions at
one UED. Heldings are penadicaily reviewad by or under
tha direction of the Board of Dirsctors of the Managament
Corrpary to determing whether & deviation exists
between tha WAV calcolated using market values and
that calou lated on an amortised cost asis, I the awent
it is determined that & deviation axists which may result
irs makanial dilution orothar unfair resuits b pwestors or
existing Unithoiders, the Managamant Sompany takes
sach correctibae action by orunder the diraction of its
Board of Directors as is regarded as nocessary and
apprapnate, including the saie of the portfolio instruments
pricr to maturity to reslise capital gains or lossas areo
sharten averags portfolio maturity, withholding dvidends.
or egtablishing a MaW per Unit by using available
rre st v lees.

Al Portfolios

v Caskyigwalued & 108 pordnatl Amount;

v Liquid assets such as time daposics may be valuad at
neminalvaluos plus amy aocrued intersst of &t amortizad
oost basis

v Aszots which includa, in partioular, interest and dividencs
race vable, recaivabls for iestments sold and racarable
for Fund units subsoribed are valuad at nomiral vales;

v Liahilities which include, in particularn, payabla for
irvestments purchased, payable for Fund wnits redeemad
and income distribution paysble are walued at nominal
value,

(b) Cost of Sales of Invastments

Gaing ard losses on sales of irvestrments have been
detarmined on the basis of the average cost method.

(¥ Irsoorns from lrvastments

Tra Fund tekes cradit foringames from its investmenss onthe
following besis:

voimtarest mooma s acoruad daily and inoludes the

amortization on & straight-line basis of pramiums and
accretion of discounts;
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Notes to Financial Statements continued)

b bank inborest inoome s resdgnised on an accreal bagis,
v dividend income i accruad on the ex-dividend dats.

A interest rake differential measunes the gap in intorest rates
Datwaen fwo similar intarest-baanng assets o8 iF the interest
rate an IS0 is 0U25% and that on ALD s 2% then the intereat
rate differential i1s 2.7 5%, Interest rate differential 1srecorded
s income In accordance with the prospectus such an interest
rate differantial was applied to Waild Income Portfolic.

(d} Financal instroments

Durning thewear, the Fund has enterad into & number of
forward forsign sxchangs transactions Open forward foreign
exohangs ransactions are valuad &t the fair market valug 1o
closa the contracts on the accourting date. Surpluses/dafices
arising from these and olosed unsettiad contracts are taken
townreatisad aporesiations (dapreaiation) and ara ncluded
urder assats or Gabilities (as apprapriztal in tha Statament

of Mt fzsats,

() Foraign Bxchangs

The cost of investmants in currancies other than the
currency of denomination of the respective Portfolio has

baen translated atthe rates of sxchangs ruling at the tims

of purchase. Irvestriants and other assets in cumancies
cther than the currency of denornination of the respective
Partholic have been translated at the exchange rate prevailing
ot the Portfolios valuation point n Luxembaurg as ot

21 danuary 200 4.

The oo and expenss in currancias othar than the currency
of derormination of the respactive Portfolio hava baan
translated st the rakbes of sxchange prevailing on record date.

The following axchange rates wardg usad Lo translate

the inwastrments and other assets and other Labilites
donarninatad incurrencies other than tha base curransy of
the Pertfolio as at 31 January 2074, For Income Strategies
Fortfolio and Super Money Markes Fund, 1 USD was
equivalent to approdimately:

15000
EUR Q737EvE
GEP [EEE e
S50 TATGEND

Far Ernerging Markets Lotal Currengy Bond Index Portfolic,
Global Allgcation Portfolio, Glebal Equity Income Partfelio
andd Waorld income Portfelio,1 USD wses equivalent to
approvimately

2413750

Anraal Bapart ared Audieecd Azoouans

cal 1118050
CHF 0906350
CLF ES4 400000
CaE 2,000, 260000
EUF [ENER R
GEF CLBOF 387
HED TG EED
HUF PR
iR 12, 2 CUTD0 000
s 3516500
JPY 102, 205000
R HOF 00000
W 13300750
MY 3AEERI0
WG 182500000
Mk B IE6T50
PEM 2821000
PHE &5.320000
PLN J1E0PED
RO EE304ED
RLIE 35, 252500
SEK BRG]
G 1. 27EE00
THE L0000
TRY 2256750
WD B0 20T 00
LAR 11, 387 000

Tra Mansgamant Compary includes prior Say market closs
prices forthe purposes of MAY determination for inceme
Strategies Portfelic and Super Money Market Furnd and

last prices avaitablo a5 at 4,00 porn, Lusembaung tire for
Ernarging tMarbets Lotal Currenoy Bond Index Postfotio, Global
Aflesaticn Portfolo, Global Equity Income Portizlio and Workd
Ingome Partfelio or such athertime or timas as the Board of
Diractors of the Managemeant Company may determing (in
each case, the *Relewant Time™,

[F) Total Carmbined Figeres

The cormbined figures of the Fund are expressesd in S0 snd
include the total of tha financial statements of the different
Fortfolios

(g Defarmad Organisasional Expensas

Draferrod organisational axpensss are sapsalsad and ara
amortized on a straight-ling besis over & G-year paricd,

(i) Incorma Equalisation

Each Portfolia follows the accounting practice of aqualization
to prevent the undistributed income par unit From flectusting
salely by reason of subsoriptons and redemptions of ts
wnits, This is ascomplished by maintaini ng an equalisatien
arcount far the ralevant Portfelin. The squalisation account 15
cradized with that porticn of the proceeds of subscribed units

i
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Notes to Financial Statements continued)

roprasonting the net undistnbuted inoorme oo onit oF thosa
uiits, and i3 debited with that portion of any redarmpton
paymant represanting net wndistriboted ingoma par wnt of
tha redearnad units, A portion of tha dividends dactarad by

& Fartfalic may consist of smounts provously orodited 1o

the eguatisation agzount. The vield reported 1o invastors will
include ampunts paid from net income 55 wall &5 any amaunt
paid from the sgualisation account,

() Dwvidends and Distributions

v Global Eguity Incorne Portfolio, Income Srategies Pordolie
arsd World Incorme Porefolic - AlLor a portien of diadends
framm net ivestment incoms are declared as follows:

Glpbal Equ ity Tneame Pertfola Manthby
Income Strategss Portfolio tanthly
world income Portfolio monthly

With respect to each dridand declared, the Bosrd of Dirsctors
of the Managsment Company may determine if, and 1o what
extant, such dividend is to be paid cut of undisteiboted net

I stment neome, eabissd and unealisad capital gamns,
increassd or decreased ty net equalsation credits or debits
rezpactvaly Dizznbutions of capital gaine ar racorded on the
ex=dividend dates;

b Super Money Market Fund - Dividends and distnbutions
ara declasad from the total of net invastment incoma
Lingluding straignt line amertsstion of premivm and
disooent) and nat realised gain or 1SS 00 imvastmonts
Dividends and distributions s dectared as foliows:

Common Linits Daiby Caaiby
Current Units Daify tanthly
Inatituticnal | Units Daiby Rignthly

Diwidends and distnbutions are reirrested in additionsl units
of Supsar Money Market Fund at the respective prevailing May.

v Emerging Markets Local Currancy Bond indes Porsfolio
arvd Global Allecation Pertholio - n accordancs with the
Progpectus no dividand distnbution i payabls onthe
Partfolios.

3, Management Charges, Distribution Fees and BROL Faes
The Managament Company has entangd inte Imestriant
Advisary Agreerments (Beraament’] with aach of the
Investmant Advisers, Each of tha Irestment Advisers is
rasponsiole for tha rnanagament of ther respective portfolios
and provides the necassary personnel, facilities, aquiprment
and cartain othar sarvicss nesessany to the aperations of

'1 BlackHock Globad Irvesimang Senes FOF

the Fund, The Management Company bas alzo entered inte
& Distribution Agregmant with BleokRook (Channed Islands)
Lirnited {the “Destributor™) and the Japanese Distrbutors
(rantioned on pages 2 to 91, Furtharmors, the Managamant
Gompany has antersd inte an agreemont with BlackBoolk
Dparations {Lumembourg 5.4 Lk FEROI pursuant to which
BROL, undes the dirsction of the Managamant Company,
prosides certain corporate and administmative coordination
sarvices on behalf of the Portfolics,

Az campensation for such ssnaces the Managament
Cempary may direct the waricus Portfolios of the Fund te
pay allara porsion of thair regpective reonthly fees te the
Irrvastment Adwzers, the Globel Dismibator, the Jopaness
Sl Dzt bators and BROL s follows:

Supar onay Market Fund:
e Lrems it 0 5% N
Curerit Units ke 0B 005
Instittionsd | Lrits QA5 - [Ieeie

gt e M Portiding
Em rging Slagits Local
Currancy Bond Index
Poirtfolia:
F Ol - - -
Ingsihgicna | s 03545 - N025%
Qlobal Afocation Portfolio:
A Clags 1.75% 0Tt N025%
Global Equity becoms
Portfiolicc
A Ciaas ekithe ] (500 Iz
F Clags - - -
lecoms Stiatagies Portfolio®
A Class e (5 (e
A0 (s jekithe) - 005
B Cims O 6% LR 0SS
Clhase 0B 100 [ i
[IRKEHY G, - N0EEE
o Ceise QD (ke 5%
World Inconse Fortfolio:
A Gl ke itk (e

*The fee imchides Q00 pakd o thedaparame Agem Compamy.

i Fedn e Rl laned Baged antie g dally net aissti ol £ ach retpetties Portfatic

EThe MaRRgermanL Compary 15 ankied Lo T et o morthls e e ok T from et
Fortfoll, 31414 armiup, Faa8 shawn o thetakis st based on the feerige daly net arseds
Sk th g e pal Ameuns ot Borrewi g ngu e by EFE Porifao for s rads purjniss

& fen weaiver on mansgamont charges, distnootion feesand
BROL foes was i placa on Super Monay Market Fund's Commizn,
Caurrent znd Institutiznal | Units, Az st 21 January 2004, the total
amounts waned 1o the benefit of the Portfolic ware
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Notes to Financial Statements continued)

Common Unils 1457 =15
Currant Unitz 4,355,851 2172415 280,50
It masticanial

| Units 1,409 507 - 1873

&. Transactions with Connected Persons

The vitireats hobding company of tha Managemart Comparry
and the Investment Adwsars iz BlackRook, Ing., & comparry
incorperatad in Dalawara, USA, PG Financial Sarviees Group
Ingo s a substantial shareholder in BlackRook, Inc. Whan
arranging transaotions in securitias for the Fund, companiss
inthe PNE Group may hawe provided securities brokerage,
foreign exchanga, banking and other servicas, or may have
aotad as pringipal, on thair ussal tarrs and may have banafit
tharefrom. Commissions hawe bean paid to brokers ard
agents in acoardance with the relavant market practics and
the benafit of apy bulk or other commassion discounts or
cash commissions rebates provided by brokers or agents
hawve been passed on tathe Fend. The servces of PNC Group
companias could have been ussd by the lvestment Advisers
whera it was considéersd appropriabs to do a6 provided that
thair comemissions and other terms of business ars generally
comparasle with those aesilable from unassosated brokars
and sgants inthe rmarkats sonsarned, and 1his 15 consistent
with the above polioy of obtaining best rat ragukts,

During the wear thers have been no transactions which wers
cutsida tha ordinang cowrss of businass arwhich wara not on
nigrmal commerzial terms,

5, Tawation

Urder present Luxembourg law and practios, the Fundg & net
liable to any Luwermbourg ordinary incoms or capital gains tax.
nos are dividends paid &y the Fund subject to any Lupemboury
withholding tax. Howewer, the Fund is subiect to a subscription
tax of 0.05% per annum leasd onthe MAY of the Fund af the
last day of each calendar quarter, in accordanss with the 2010
Law, a5 amendsd, excapt in respect of Super Money Market
Fund aswall a5 in raspact of the Persfolios or Uit Classas
rezapaed for msttutional investors within the reeaning of
Arsicla 174 of the 2000 Law, as amendsd, onowhich o reducad
o of (0T perannurm: is laaad, Emargirg Markots Local
Currancy Bond ndex Portfolo i3 exempt from tha subscrigtion
ta, details of which are desenbed in the Fund's prospectus,
The valus of the assobs raprasarted by unies held in othar
Luxarnbourg Funds shall be axamaot from the subsoription

ta, prosdded such units heve already bean subject 10 the
sibsoription tax provided for by Arpgle 176 of the 2000 Law,
&% arnended,

Urder applicable foreign tax laws, withhalding taxes rmay

be imposed on interest, dividends and capital gains
At vanous rates,

Anraal Bapart ared Audieecd Azoouans

&, Cotn mitients
A st 31 Janwary 2004, the unfundad Ioan amounted to
LD 190047 foringoma Strategios Fortfolio,

* Credit Facility

Az at 31 Janpary 2004, Income Strategies Portfolio was
entitled to & credit faciliey of USDH B 000,000 from Stata
Strest Bank Luxembourg S8 Az at 31 January 207 4,3 loan
of U201 7,000,000 was cutstanding.

8. Security Pledged orGiven in Collatersl
Azat 31 daruary 200 4, no securities have bean grven as
A rantan,

Azt 31 January 2004, no securities have bean recsved in
Euarantsa,

8, Subsequent Events
0n 24 hareh 24, Joanne Fizgerald was appointad watha
Board of Directors of the Managemant Cormpany,

0n 24 March 2004, Barny O'Dinear resignod From the Board of
Diractars of the Managament Dornpany

Following the merger of BlackRock Global Funds ("BGFT

- Warld lncpme Fund with BGF Fizad Income Global
Cpperumities Fund PEGF-FIGO" on 14 February 2014, an
addendumto the Prospsctus was issued which rewised the
imvastment objective of World Income Portfolro, From this
date and in pursuit of it ivastment objectie, World Incorme
Prartfoliowill invess as o “fesder fund” into the Class X shares
of BEF-FIGD, a sub-fund of BlackRock Global Funds,

45
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2013 31

2013 31
102,950,100 10,416,491
13,939,909 1,410,440
2(a) 116,890,009 11,826,931
1,425,981 144,281
86,033 8,705
379,012 38,348
2(9) 38,425 3,888
124 13
118,819,584 12,022,166
89,600 9,066
1,422,259 143,904
55,077 5,573
69,230 7,005
9,531 964
233,085 23,584
1,878,782 190,095
116,940, 802 11,832,070

34
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2013 31

2013 31 2012 31 2011 31

«c > >y ¢ > )y c )y )
116,940,802 11,832,070 124,994,776 12,646,971 156,213,158 15,805,647

11.16 1,093 10.59 1,037 10.22 1,001

10.43 1,376 9.95 1,313 9.67 1,276

10.98 1,111 10.42 1,054 10.14 1,026

30 34
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2013 31

124,994,776 12,646,971

4,634,880 468,957
1,643,779 166,318
122 12
6,278,781 635,287
594,530 60,155
772,892 78,201
83,668 8,466
120,818 12,224
181,535 18,368
29,726 3,008
7,549 764
3,645 369
13,959 1,412
25,078 2,537
1,859 188
1,835,259 185,692
1,835,259 185,692
4,443,522 449,596
1,066,554 107,914
2,192,493 221,836
3,259,047 329,750
1,358,920 137,496
1,358,920 137,496
9,061,489 916,841
18,520,930 1,873,948

(31,249,905) (3,161,865)

(273,023) (27,624)
(13,001, 998) (1,315,542)
(4,113,465) (416,200)

116,940,802 11,832,070
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2013 31
6,169,886 681,975 185 1,844,618 5,007,428
506,704 152,564 144,507 514,761
4,681,839 837,503 834,432 4,684,910

30 34
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2013 31

Fonds Commun de Placement
2010

2013 31
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2010
2012 27
2013 31
2012 17
2012 28
2012 29
2012 2012 12 18
2012
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2013 31

2013 31

1.002900

0.736947

0.633212

0.960108

1.991250

1.000750

0.911900

0.736730

0.632711

7.755950

3.721000

91.21000

1088.925

12.66825

6.354700

1.237650

29.52650

8.935150
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BlackRock Global Investment Series Combined
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@
0.50 0.25 0.025
0.50 0.25 0.025
0.45 0.025

0.60 0.60 0.025
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0.60 0.50 0.025
0.60 1.00 0.025
0.60 0.50 0.025
0.45 0.45 0.025
0.50 0.65 0.025
0.75 0.75 0.025
0.05
¢!
(¢
1.10
2013 31
1,487 743 87
3,713,595 1,856,797 218,746
1,348,111 99,682
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0.05
0.01
31 13,680
31
65,000,000 2013 31
s
2013 31
31
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Statement of Net Assets

as at 31 lanuary 2013

Haits
Spcurtien portfols ot cost LAY T ALY i k] EEENTASTT
Urrealised apgreciation/ (depneciation) V401,005 19242398 [#0.765870
Zoourition portfolio 2 market vales 2[4 AR LY AT 108 RS20 LLAN
Cash af bark 2 4,083 Eretoi -
Cash eqmalont 2[1 2.0 5a7 - LERANED
EBocorabtle lor mradmants sobd 13,290,509 = B R0
Rasarniblas for Fund orits subrritad B, ult zzas 4 e 240
Irdiarget ravateable &Sdl 500 - S TIETR
Drcdorsd rpcénabls EMIM 196,263 -
Dufwmed organsiionsl aparhes k2] 13,1454 . -
b Fstits M Lok ]
Tobad ansets 2,544 3 s8d 10060347 G0202176
Libiliti
Bark overdraft ki) 407 7|l - 0773
Payable o koan & 13,480 - 12600
Fambli for irvestments pordhased FTR e e FEEVS P
Fayabla for Fund wats redesmad 42N 310403 13800
Faable on dhidends bo Lintholdens & saT - -
Urraased depaodaation o

Opeom forerind foredgn axcharnge conbrasts 2d o e i T - Fardi T
Irspsimert advissr o paatle ETLEDE e F11400
Custributor fes payable S¥T550 way plcb]
ot feo pagatiy 215,292 21309 #4330
Orpanisatvnal axpanicd payabls i FTY - -
Bonrupd grpentss and ohir kabdtss §, AT, 248 TEN 14 s4g783
Total Eabilitios £, 5 B N0 b, 42 0 1e2 6
Total et s 2 ART A ATE 105,221,805 548,050, S

That kel O s X0 Bo 8 ATy an abegrat et of et Tewrsinl statementa,
At Armdl Roport w0d Accourts ¥
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Statement of Net Assets

as at 31 January 2013 (continued)

Asshts
Securities portfolio of coat 1,458, 630634 TLFS0,N00 AT
Urreaisesd sppreciation. [deprecaton) - 13030 500 ses 588
Spourities portfolio ot market vaksg 23 1AL 630 83 TSR0 00 248008265
Cash at bark 24l L1 - -
Cash equivalent (8 . B .
Fliszisneabois of ama a4 206 E 1428581 ple Rl ]
Fecihaatebs for Fund onits subrcrited - 86033 AT
Irstaresl racarvabla 20k XY - -
Dravchiond rocondibie = v =
Dufrred orgaresational epanses F-Fi - A L B |
Orher Fssits - 124 -
Tkl dads 1850 8 A 8L LR 2EAAT I
Liabiltics
Bark guerdraft 2 - - -
Fagable on kan & . . -
FPayabla for investments porchassd - 89,400 FEIHIT
Fayable for Fund units rediemed - 1Az e
Payable on dhadands to Lintholders 4087 - -
Urrecsiied dogiciafion o

Opsen forerard fonesgn gxchange contracts 2l - - -
Imgtmant aderser féo paatia 120,845 L0777 LECE
Dustribotor fisd panabla o 250 BRI
bt o payithe By a1 zan
Crganizatvonal mopanses payible - - a4
doonied expendes and ofher lobikties ATty 233088 184,154
Tl bbbt T 42 VARG ERSL RS2
Tkl et amsets 15 0 R iR G TG0 E 7 AT A0S

10 RipckRock Global irsestmant Socis [FCF)
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Three Year Summary of Net Asset Values
as at 31 January 2013

Glohal Equity Income Portiolio
Tostil ik aesspts usp 580,505 LRL R BT TG0 F3 655
Bt s sut value par
A Clas diribating und 1}2] n.za []ux ] =
F Claws distributing unit [iE=3] 3 10s2 1030
Income Stralegles Portfollo
Totial fol assets usn SH5059 500 G500, 550,780 foie R BB
Mt arsel valup per
A Clasg daributeg und (1k] =77 A3 599
A Clam datributing unit S60 hadged e ] 1058 1034 -
B Class divinbabng urt U 77 e 37
) Chyss devinbuting wet ush 621 555 [}
Super Money Market Fund
Totad nok assets 5o TASE088 606 1,251,707 86 T005. 954,170
Fingh 2556t valug par
Commaon Class drstrbuting unk s 1.00 .00 1,00
Currant Chrs detntstng erst usn 1.00 1.00 1,00
Irstituteonad | C3353 b stnbwting urt sk 1.00 .00 100
U5 Investment Grade Portfolio®
Tkl nok ausets usn - A5 GEG BE J0T8,50E
et asnut vilug panr
A Class dantutng unat usn = 114 w87
World Incoms Pontfolio
Tt ol dets usp 116940, 30 (LRl R TEE6213,050
et st vl L pobe
& Class A stribibng unit AUD 11.18 105 1022
& Clarts drstributing unit ELR no.ad LA w7
& Gl dsteibuting unit s 1048 Ihuds s
Clobal Allocation Porifolko
Tl ned ascix Ush 2aT %0 05 00,02 6F A5 T S, G
Mot a5t virl b e
& Gl pon-distribufing unit ALD 1243 153 1L
A ity radn-chstributing unt LD 1.8 1114 1112

* U et Grade Podiold was Banidaled on 27 el 29012

Tk fieed OF) Peiges 0 B 28 foem i Inbegrad part o s Tarecial SEabementy.
Audined Arewasl Raport w0d Accourts n
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Statement of Operations and Changes in Net Assets
for the year ended 31 January 2013

et assids ol th Boginnang of e yoar 2 FE5E02 1063360 SSLE0T Y 1,251 207 061
e
Irahafded il amorniation o phadih and debcount 42 88T a0 4,708 b b A 504, 589
M[ﬂtﬂm-m!m] B AT 7200 3,286,423 EieR ki -
Inehereak rate Gifferamtid LEEL TR - =
Cxhar e iom 16w - 47
Totad income 62,748,548 3201218 ELTEER 2404668
Enguans
Muanagamént charget <] T.OBE 074 T4 3045800 1,107,780
Duttritatisn Tisee: | 6032963 FLae 207 330,237
Fucsts s vt M s Lordc ] Hp g FATN. ]
Erofassin M w33,580 20 08 FaEA b 2FEM
Frivfing and Untholder repors &1 500 9218 123612 b ) |
T i ] 458 261 1,708 242,258 133650
Biackock Oparmmns Lusembourg (BROL) foes E 138,058 L@0R 131,065 .
Cugtodian feas 0300 B ] 80,551 Tl 515
Custondy randachion ooty 137155 65410 A AT 4733
Tranalir gt fisd 19007 nasn LY 100 &22
Commimet epenes 277,061 - 27060 -
Bemctisaton of AN ahorl expertis 61,154 - . -
Mt il anions Tiaid 53,031 L1178 2059 4054
ot deepienins bood 1oam burso mont 16,00 2612 Farfri 7335872 EESFREF
Basmborsament of enpeeris 3 AT 6A4 - -
Tl e s anftinl nim baptsamisinl 16,944,740 nizre FARSar2 A FAF.
Hat imsstmant moomo /(dafieat) B350 REI IR 31,559,035 1,394,543
Bt iy o reliseed o

IS imarts 42258947 B4R 4TV Ve, 70250 12532

Swape (a0, 378) . 46,375 e

Firlia g GafTaney ITaraaehiofd 105, 4Ty 155333 [, 540,565 -
Hett roalisad gain| ko) for the yar 4055015 500347 [12863,522) 12932
Mt charge 0 uninalited spprecistion degnication) o

I imaerts BES26, 40 873747 44.012,12F

Futurgs eontraets 11,818 - =

Foraign cufmony irarsschons {2, 76a) [?&15) 121,648} -

Formaed fonmgn axchinge coriepds 147,853 . 167852 .
Wt cheamipis i ol i approciabion /| diprcation) For thi war &5, 07 7 450 6730158 24,158, 340 -
Incepisso in ool asols i a result of operations 11068, B3, J05 15,20 2442 [ Y1 R Ll 1 407 475
Mvonsents in shars copital
M Pocanle w8 B Fetul of o of thavet 1374085 004 AT A805 130,71 S48 JAETRED
Pt pargrrents a1 @ result of repuschase of share Pl el T e L (54 83%.534) {1873, M) (251,847 28]
Trscanmd (Moas) sdualdalion [E11.13% T2 [2235.%3%) =

el At A% A Dol of Imdes menks

:.m"'l[t‘“l""!' 52, 663,408 (16,771,468 Ga1,938 P04, 3TE,838
Dracersds dacianed (7 555, 065) §2, M3.60) [3.018,9620 (1,807 474)
et amseds ab the and of the AT AN ATE 105,831,500 b0 05 B0 1, 458,086,060
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Statement of Operations and Changes in Net Assets

for the year ended 31 January 2013 (continued)

Hal assads b the boeginnang, of the yoar A0 57 124074776 B FB0.26E
Trvcnceimn
Irefiaraat e aMortisatadn of pramiem snd deadount 847503 -
Dwaictanck: (st of foretgn witkhaolding ta) - 4838 380
Irstafeeld 1t dfferentisl - LE- Ny
Ot o ool - e
Totad ncome AT 203 s2iar
Eponsas
MEAApamnt charges E] BS.586 554,500 2,060,353
Drstribution Tises H ] BS. 588 TrLRYT L0605
bt oEnling Serviies PRI Bh448 13%,07
Profastiond M [LFE§ 120818 11087
Fricfing and Untholder reports FLOR PN 181,515 11, 7
Tax aperises 5 &.841 - -
Efsckfbock Opir s Lusaribourg (BRI figs 2 4,70 29T 15 r]
Ui et 1,137 A54% [N k]
Custoddy brans sl of Gocts 1,200 ERTLE 4,754
Transfer agert foss 1,580 12958 .48
Bervertisation of orpan ROl serte - BATE 36,078
Bl calanius T .28 1.85% i
Totd sorpanesns bofiode roim bursement 240,509 183020 A 8255
P b s rvbit of nperries 2 aribe
okl s s A e LT 201,375 123535 402,537
et imsstmsant oo, datioll) FrLY RE] 4443522 |8 502.557)
Bt ey o] nadlirtaad o
| LHFT T BOGS.554 S0EATE
Swapn - - .
Fisfi 1 cartfosy raftattion: . 252452 551,641
el dnalisd gain,(koess] For Ehi v 24T 30T 259047 5550814
it change n unmalised apprecistion fdepmeastion) o
|rstmints {2,344, 845) 1,308 000 16,16221
Fullired contrels 11,818 - -
Firtisgr casTany Iransastion: . e
Forrerard foretgn amchangs cortracts - -
el eheaties i ulinal od appacaatan /| digiecation] o Th s (2333737 1,258,020 1 IERTH
Inctnass n Bl assots a5 a rasul of operations B0R078 PO6T 40 17,081,048
losuments in shara copital
Bt el t 58 & riult of i of thanet 1082537 PRS0, 80 Hgadan
Mt pargTvists 5 & Firtlt of ripurch 320 of thases (e5, 107 2ad) (38,248,905} (160, 454, 48]
s (et} equalanation (58444 (E7020 -
Incroasy [Decmass) i nek asets a5 a st of moew ments in shate capital (46,013,175 [RERT RS 78,57 0,438]
Dvacdinds decaned (264,538) (4,112,465
el ity ab Uh oned of The yoar = 11&6 240,502 24T AR00T5E

* UGS westment Grade Portiols was Bgi daled on 27 Jaly 2912

Tk fieed OF) Peiges 0 B 28 foem i Inbegrad part o s Tarecial SEabementy.
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Statement of Changes in Units OQutstanding
as at 31 January 2013

Clobal Equity Income Portlolio

& Clags dstribdting okt USD Ansa 2030837 - 19808 1,808, 526
F Cliss distriboting ont S0 LA 1 240,200 - 300,200 &, M 500
Income Strategies Portfollo

i Class dstributing e LISD i Fs | G4 625 g 3011 586 11252104
& Class driribating wre 500 hisdped 5000 e | . SAMY X300
B Class disrdating ure 50 LFFET ALY T LBTEN LERLETE
| Clats distribisting undt (2500 B0 584 MG 16, 741820 s 20,611,237 TR0 T 200
Super Money Markel Fund

Common distributing wit S0 o] L] a3 = 45582
Cumind, detibotrg wrst LISD - ra i rl oL AT 128475 1.0 28T EAT 1.0 S ss T
Irrititateonial | Gatnbiteg ut LED 42005 855 1,184 577 206 RO (LR A L0, 1£L 4
U5 Invvestment Grade Porflolio®

B Clags detributing o USD AATE0E0 Ity - 4548330 i
World Income Portfolio

& Clags dstribyting wnt AUD L4920 LELETS L] 1844018 5007478
lmmww =1 05,7048 152554 = lad507 D176
& Clags distrbuting ek USD LEE sy BATE03 = BldE0 d SR 0
Ghobal Mbocation Pontiolbo

& Class ron-distnbuting uni A0 LT TR 237 - 1781547 pial ]
A Clats ron-digtribting unit USD frilhie LR RN - TETHE0I 17340504

* W ntrrent Girade FOrsale was g dated o 7 ety 2013
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Notes to Financial Statements

1, Organisation

Black Rock Global Imestment Series (the “Fund™) is an unincorporated
corpropristarship of the sacurities and other assets formed under

The laws of the Grand Duchy of luvembouig a5 an open-end mulual
investment fund (“Fonds Commun de Placement”™) and 15 poverned by
Part Il of tha 2010 law (the *2010 Law™], as amendsd.

Aeal 31 January 2013, the Fund offered shares in 5 partialios, the
Glebal Equity Income Portfolia, the Income Strategies Pontfolio,

The Supsr Money Market Fund, the Word Income Porthoiio and the
Global Allecation Portfolic {each & *Portholic™ and coliactivedy the
“Portbolics™]. Each Portlolio has different imestment obmctives and
invests In differant types of iransterabde securities or markets.

Each Portiolio is 3 separate pood of essets and & represented by
separate units of each Fortfobo @ follows:

A Clins detibuting unitin AUD

A& Class distibuting unik in EUR

A Class distibuting unit in USD

A s distbuting it 360 hedged
A Class non-disributing unit in ALUD
A Class non-dstribating unit in W50

B Class disbribubing unit in USE

Cammen distributing unit in USD

Current digtributing wnit in LSD

F Class disiribating unit in USD

Irstinational | dismbutieg it in USD

| Clags digribating unit in LSO

The classes of units hawe equialent rights in the Fund but carry
different festures and charging structures, which are more Rylly
deseribed in the Funds Prospactus.

The Fund was éstablished a5 & Part || undenak ing for collective
investment under the 2010 Law which is not efigbie (o take
advantage of the UCITS Ul Legalation and therdons = ot pubscly
Fvallable within the Eurgpean Union.

Fund Liguidation
Effactive 27 July 2012, the US Investmant Grade Fartiolio
denomingted in S0 was lquidated,

Significant events during the year ended 31 January 2013

On 17 February 2012, Graham Bamping, Barry O Dwyer and Lifa
Fitha weres appainted to the Boand of Directors: of the Manage ment
Company.

On 28 June 201 % Ulia Pitha resigned from the Board of Directos of
the Management Company.

30 BlackRock Global irmestmant Senas [FCP)
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On 2% re 2012, Adrian Lawmence was appainted to the Board of
Diractors of the Manapement Companmy

A new prospecius was Bsued on 1 August 2012 and subsequent to this
an addendum &0 the prospectus was Esued on 18 December 2012,

2, Summary of Significant Accounting Policies

The Financeal Statements hawe been pregared in accordance with
generally accepled sccounting prnciples in the Grand Duchy of
Luwoambaueg,

The toBowmng & a summary of the signilicant accounting policies
folbowed by the Fund in accordance with the terms of the
Proapechus dabed © August 2012,

(&} Valustion of lnwestments
Mon-Money Markat Partfolios

b Corporate laans in which the Fund wivests are aol sled on any
secities exchange. In determining the Met Asset Value "NAYT),
the Fuend utifises the vaksations o Corparabe Loans furnished
by a pricing service approved by the Board of Directors of the
Management Company. The pricing semvice typically vales
corpeeate loans & the bid price when quotations are readily
availalbe, Corporate loans for which quotations am not readily
available are valued & fair market value on a consistent basis
as determined by the pricing senvice using prcing matrices o
determing vakeations. The procedures of the pricing services and
s evaksatons are reviewed by the Imestment Adviser of the
relevant Portfolio {the ®Investment Adviser™) under the ganaral
supervision of the Board of Directors of the Managemen
Company. The Board of Diectors of the Management Company
has determined in good faith that the use of a pricing semnvice &
a fasr method of datermining the valugtion of corporale koans.

¢ Portfoly securities consisting of equities, bonds and ether debt
instruments (other than short-term obligations but including
Eated issues) may be valued on the basis of prices lurnished by
ane of mofe picing senices which determine prices for normal,
mstdutional-see (rading units ol such securities using markat
ntprmation, transactions for comparable securities and varigus
relatianships babwesn securilies that are ganerally recognised
by Instibutional traders.

v Portfolo secusifies that are listed on slock exchanges or traded
o cther regulated markats ane wakoed 8l the |35t known prize
on such eachanges o markets as of the ¢lose of the business
day immediabely precading the Vakmation Date lof Income
Strategies Portfolio and at the Valuation Date af the last known
pricr % of 4,00 pom. Luxembourg time for Global Equity Ircome
Portholia, Workd Income Porthalic and Global Allogation Porthalia,
¥ there ate no such sakes of 8 particular security, the vahs
of such security will be the last avallable bid price. In certain
circumstances, auch poetbolio securithes ane vakied at the last
sale paice on the exchange that i the primary market for such
securities, of the last quoted bid price for those sscurities for
which the Over-the-Counter [*OTC") market such a= MASDAD, &
the primasy madkat for ated securithes in which thers were no
sales during fhe day.
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Notes to Financial Statements (continued)

b lestments in open-ended undenak ings for collective
irvestments (*UCIE™) are valusd at their lazd availabls NAY.

v Fived incame sacunties that ane pot listed on stock exchanges
of traded an other regulated markets are valeed &t the last
available bid price or yield squivalents obtained from one
or more deaiets o pricing services. Securities raded in the
OTC marked are vabied at the last available bad price. In cases
whare zacurities are traded on more than one exchange, the
securilies are vakied on the exchangs designated by of under
thie direction of the Directors of the Manggement Company a5
the primany market. Portfolio secunities that e traded both in
the OTC market and on a stock exchange are valwed scoording
to the broadest and most representative market,

¥ Oibligations with rémaining maturities of 60 days of less ae
valsed at amortisad cost unless the method ng longer produces
fair vahidlions.

b Secufities and assets bar which marke! guotatans are not
readily available are vaiued at fair value & determined in
good taith by or under the direction of the Drectors of the
Managemant Company.

Super Money Market Fund

¢ The Portiolics underking securities and money market instrements
ane vakued baped upon their amaortoed cost. Tha invohes valaing
an ingrument & &5 cost and thereales assuming a constant
amanisaticn 1o maturity of any decount of premium, regardiess
of the impact of fhectuating interest rates on the masket vale of
the instruments, While this method proades cerainty m vaiuaton,
it may rezult in periods doring which value, a2 determined by
amoniced cosk & higher o lower than the price the Super Money
Market Fund would receive i & sold the nstrument.

¥ The Management Company has established procedures designed
to stabilise, to the extent reasonably possible, the Super Money
Markat Funds price pesunit & computed for the purpose of
sales and redemptions at one LIS D Holdings are periodically
revined by or under the direction of the Baard of Directors of
the Managemsnt Company to determing whether a deviation
sty babtwasen the NAY caloulated using market values and
thit caloulsted on an amonised cost basis. In the event it is
detarmnied thal & dieviabion sxists, which may resull in material
dilution or other unfair resulls to invesiors of exsting Unitholders
thie Maragement Company takes such eormes thee action by or
undar the direction of its Board of Directors as & regarded a5
niecessany and approprise, inchading the sl of the portlolio
Ingtruments prior to maturity to realee capital paing of losses or
to sharten average portholio matunity, withhokding daadends, or
gstablishing a MAY per Unit by using avadable market values.

All Portfolios
»  Cash gvaled at its nominal amount,
¥ Liquid essets such as time deposits are valued on an amortized

comt basis and ate recorded a3 cash equivalent in the
Statement of Met Assets

Sudited Arrua Report and Accourts

v Asgets which inchyde, in particulac interest recehvable, dividend
retadable, rece vable for iImesiments sald and recehable lor
Fund units subscribed are vakmed at nominal vahie,

v Ligbdties which inclede, in particular, payable for Investments
purc hased, payable for Fund units redeemed and payable on
dradends 1o Unitholders are valoed at nominal vake.

¢ Ceedit Defaull Swaps are vahoed  their dally markel vake
undet grdslnes establshed by the Board of Dirsctors and in
accordance with the terms of the Swap agreament,

{b] Cost of Sakes of Investments

Profits and losses on sales of investmants have been determined on
the base of the merage ot method,

(e} Incom fiam nestmients

The Fund takes cradit fof income From g investmeants on Lhe
Tollowing basis:

¥ Intenest mcome is acorued daily and inchides the amertization
on a straight-line basiz of premums and sccretion of discounts:

v bank interest, fved deposits and money marke! deposit income
are recognised on an accneal basks

v diidend mcome = accnied on the ex-dmdend date.
v on bonds on & time apportionment basis;
v on Institutional Cash Series on 8 time apportionment basis.

An mterest rate differential measures the gap in interest rates
Between two aimiBar inferest-bearing smeels e, if the interast

rate on USD i 0.25% and that on AUD is 3% then the interast rats
diflgrentsal ks 3. 75%. Interest rate differental & recorded & income.
In accordance with the prospectus such an mtensat rate differential
was appled toWorld Income Portfiolio,

{d) Fingncia| ngtruments

Duging the vear, the Fund has entered into 3 number of foreard
foreign e hangs and lutures contracts. Opan lorward foreign
et fange and huluwes confracts are vaksed at market price,
Sapt plusars S deficits ansing fram these ans talorn o unnéaleed
appreciation or deprec iation and are inchyded under assets or
EabiEties fas appeopaate] in the Statement of Net Asssls

The Fund has entered inta swag agreaments to exchange L
return generated by one instrument for the refum generated by
ancther investmant, In the case of credit detault swaps, & ot ies
of pramiums ks paid to the selker of the protection. in return

for o payment contingent on a credit event (predefined in the
agresment), Where possible, swaps ave marked to market based
upan dally prices obtained from third party pricing agents and
verified againgt an intemal State Street Bank Model, Where such
quotations e nol pdailabbe swaps are priced based upon daily
quotations fram the market maket. In both cases changes in

x|
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Notes to Financial Statements (continued)

quotations are recorded & unrealsed appreciation of depreciation
in the Statemant of Operations and Changes: in MNed Aszsls.
Realead gaing of losses on maburity of terminglion of the swaps
and the interest darned i relation to the swaps are presented in
the Statement of Cperations and Changes in Met Assets,

[&) Foreign Exchange

The costof investments in currencies ather than the currency ol
denominatien of the respectie Portfolio his been transisted o the
rates of exchange ruling & the time of purchase. Investments and
cther assets in currencles other than the currency of denomination
of the respective Portfolio has been translated at the exchange

rale prevailing st the Portfolio’s vabiation point i Lugemboung & ot
3 lenuary 2013,

Ther income gnd expensa in currencies other than the cumency of
demorminsticn of the réspecive Portfolio has been translsted o the
rates of exchange prevalling on record date.

Ther fallowing exchange rates were used 1o transiate the
investments and other acsels and other babilites denomanated
in curmancies, for Income Strategies Fortfolio and Super Money
Market Fund, ether tham the base currency of the Portfolo s at
31 lanuary 2013:

Cap [l
BJR Q734607
GEP 0.6330 2

For Glkobal Equity Income Portfodio, Woeld Income Fortfolio and
Global Allecation Portfalio, 1 USD was equivalent 1o approsimatedy:

AUD 0580108
ERL LEE150
CAD 1,000 750
CHE 0718400
BIR 0L 7346730
GBP Qe3iT
HKD 7. T5ATE0
ILs L7000
s 1. 31000
KRW 1088525
ey 11 d6825
SEK 4,354 700
SG0 1. 237050
TWE: 9.52450
InH, £.935150

The Management Company inchudes prior day marked clode prices
for purposes of NAV determination for income Stradegies Portfobo
and Super Money Market Fund and last prices avaslable a5 at 4,00
pom, luzembourg time for Global Equity Income Portfolie, Warld
Ineame Portfolio and Global Aliocation Portfclio or such other time
of times 24 the Board of Directors of the Management Company
may determing [in each came, the “Relevant Tama").

x2 BlackRock Global irmestmant Senas [FCP)

{{} ®tal Combined Figures

The combined figuees of the Company are expressed in USD and
mchade the tatal of the fnanceal state ments of the ditlerant Partfalios.

|g} Determed Organsational Expanses

Dreferred organmational expanses ate capitalisad and are amartised
an & straighl-line basis over 3 Syear period.

{h) Dividends and Distributions

v (Giobal Equity Income Porticlio, Income Strategies Portfolla US
Irestimant Grade Porfolio and Workd Income Porticlio = Each
Poaticio follows the accounting practice of equalisation to pravent
the undist ribubed ncome per unlt Tiom uctuating solely by reason
of subecriptons and redemplions of s units. This is accomplizhed
by maintaineng an squaksstion account for the relevant Portlalio
The equaisation account & credited with that partion of the
proceeds of sibscrnbed units fepregenting th nel undistrbuted
mcome per umt of those units; and is debibed with that portion
ol any redempkion payment i esenting net undistributed
Incame per unit of the redesmed ynits: A portion of the dividends
deciared by a Poetiobo may consist of amounts previously credited
10 the equalzation sccount. Tha yield reporled to investons wil
nchude amounts paid from nel income as well 25 any amount paid
from the equalization account. All or 3 portion of dividends from
net investment income as declared & Tollows:

ol Equity income Portiolie Manthly
o 5 v stespias Portfolio Manthily
VS Imvessmen® Grada Portiolio Manthly
World Incoemes Poritolio Manthly

With respect 10 each dividend declared, the Board of Directors of
the Management Company may determing iL and to what extant,
such deadend is 10 be paid oul of undstnbubed net imestmen
Income, reatised and untealised capital gaing increased or
decreased by net squalisation credits or detits respest el
Dristributions of capital gaings ae recorded on the ex-dividend dates.

v Super Money Market Fund — Dividends and distributions are
dichased fram the total of net investment income including
stragght Ene amanisation of premium and discount) and et
fealied gin or bss on imvestments. Dividends and distibutions
are declared as follows:

Ciomimaon Uinks Dally Dually
Cusrent Linjey Dty Manthly
insfitutional | Unity Dially Mianthiy

Dividende and distbutions dre reinvested in additional Money
Market Unifs 2 NAV.
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Notes to Financial Statements (continued)

v Gkbal Allocation Portfolis — In sccordance with the Prospecius
no dieidand detribution & payabls on the Portiolia,

A, Management Charges, Distribution Fees and BROL Fees
The Managerment Company has entered into Investment Advisory
Agreameants “Agreement”) with each of the Imnestment Advisers
Each of the Investment Advisers & responaible for the management
o their respective portfolios and provides the pecessary parsannel,
lacilities, eguipment and certain other senvices necessany 1o the
apergtions of the Fund. The Maragement Company has sho
entered into a Distribution Agreement with BlsckReck (Channel
lslands] Limited (the “Distributor) and the lapanese Detnbulors
[mentioned on pages & to 7). Furthermore, the Management
Company has entemed into an sgreement with BlackRock
Operations [Luxembourg] S& .l ["BROL") pursuant to which BROL,
under the direction of the Management Company, provides catain
corporate and adminisirative coordination services on behalf of the
Parthalios,

As compensation lod such services, the Management Compay

may direct the vanious series of the Fund 1o pay all or a postion of
iheir respactive menthly fees to the investment Advisers, the Global
Dtributat the Japanese Sub-Distributors and BROL a3 follows:

Super Meney Markel Fond:
Catmeran Unis: [IE L5 4 D.095%
Cumert Unks Lk 03 [lp g
Irstitationa | Unie L5 - LIl
Nori-Monay Masket Porfelios:
Tdokoal Ecpainy Income: Fenfobee
A Clazy L [iF o Llp ]
F Ol - - b
Incofmss Sirabegies Podttuligdt
& Clase LIE2 0u% [iiiet
B Clasz L ) 1.00% s
| Clags 040 0508 0o
LSS nwedtimant Grade Portiolio:
A Gl nats [FL & 00T
WWorld Incorme Portiulio:
i (lamy 050 e 4 ot
Globad Alocation Portfole
A Clam [ oy nogLs

* T G v o 1 406 i) b B v Aot i

1440 oas e cHlulited Db 00 10 verige didy et Banels of S Tespectivs Furtiin

B Thie Managemment COmpary i3 srtibad b rscesve & Mrtnly maragemient fes from te Posfosg,
8T T L s 1 1T LA W, D] 005 W i 1 e 0l [ T
procapl smourt of Don owirg acuned by U Fortfls 1 eeeage pUpoee

The Mansgement Company sgreed to mimbures the Fund for
axpenses of US Investment Grade Portfiolio (until its ligudation) in
aees of 1000 of the maerage nel asaets attrabutable 1o the Units
of US imestment Grade Portfolio. Such reimbursement did not
excead the fees recebed by the Management Company.

Budited Arrud Repord and Accourts

A fe wahver on management ¢harges, disteibution fees and BROL
fees was in place on Super Money Market Fund's Commen, Current
andl Enstitutional | Unids. As at 31 lanuary 2013, the tolal amounts
waived 1o the benelit of the Partbolio were:

Common Units 1487 ELE] a7
Carrent Linits T3S 195487597 218746
Inemituticnal | Units 1,548,011 - Al

4, Transactions with Connected Persons

The ultimate holding company of the Managament Company and
the Imvestment Advisers is Black Rock, Inc., @ company incorperated
in Delaware. USA PNC Financ il Services Group Inc s a substantial
ghareholder in BlackRock, Inc. When aranging transactions in
secaurithes for the Fund, companies in the PMC Group may e
prowided securities brokerage, foreign exchange, banking and

ather sefacek, o My hive Bcted &5 principal, on thislr usual terms
and may have berafit therefrom. Commissions have been paid fo
beokers and agents in accordance with the relevant market practice
and the benefit of any bulk or other commission discounts or cash
cOmMmissions rebates provided by brokers o agents havwe been
passed on to the Fund. The services of PNC Group companies
conld e been used by the Imestment Adviers whers il was
contidared appropriats to do o provided that their commisskons
andl other terms of business are generally comparable with those
avadable from wnazsocialed brokers and agents in the markets
concemed, and this & consttent with the above palicy of oblalning
best net results.

Crating the year there have béen no transactions which werne
outsids the ordingry course of business or which were not on
nanmal commenc ial tes ms,

5. Taxation

Hp Lusembourg income fax or capial gaims tax s presently pavable
by thes Fund. The Fund = subject to the taoes kved on & Lusembourg
Imestment company a4 an annual rate of 0.05%, based on the vale
of net assels on the last day of each cakendar quarter except in
respect of Super Money Market Fund and unit classes resened for
instdutional mveatiors, on which a reducad tax of 0.0 1% per anruem s
levied., Mo further taxes are levied on the assets held by the Fund in
other UIC alneady subject to this subecription tax in Lumembourg.

Under apphcable foresgn tax lws, withholling taxes may be
impozed on interest, dividends and capital gains at various rales.

&, Commutments
s at 31 January 2003, the unfunded an amounted (o
UED 13,480 tor Income Strategies Portfolin.

7. Credit Facility

As at 31 lanuary 2013, Income Strategies Portfolio was entitked

o g credit faciity of ST 85,000,000 from State Street Bank
Ligembourg 5.4 As ot 31 January 2013, no loan was aulstanding,
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Notes to Financial Statements (continued)

&, Security Mledged or Given in Collateral

Securities which hawe bean given 58 guaranies for obures
transactions, are evidenced by *%" in the Portfolio of Investments
of the Fund, As & 31 Jarmuary 2013 no securities had been ghven as
Fuarantes,

There were no secunties which have been receied in guarantes &
at 31 January 3013

%, Subsequent Events
There hawe bean no subseqguent events aince the year end

4 BlackRock Global irvestmant Senas [FCP)
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92,726,406.24 9,426,566,458
1,473,910.90 149,837,782
91,252,495.34 9,276,728,676

4,328,500

3,721,118

282,328
11.12 1,130
11.30 1,070
10.51 1,454
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26
Guido Van Berkel 0
Graham D. Bamping 0
) 0
Geoffrey D. Radcliffe
, 0
Sean 0"Driscoll
, 0
Joanne Fitzgerald
Adrian M. Lawrence 0
1990
0
Deloitte Audit S.a r.1I.
Deloitte Audit S.a r.l.
2633 Geoffrey D.
Radcliffe
26

2,899,963,573.69
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2013 12 31

2013 12 31
2013 2012
788,501 788,016
1,480,279 832,149
32,298 8,787
5,403 8
1,517,980 154,318 840,944 85,490
2,179,614 221,580 3,567,382 362,660
4,486,095 456,056 5,196,342 528,260
500,000 500,000
50,000 50,000
231,575 164,537
1,899,963 1,604,981
392,412 39,893 362,020 36,803
3,073,950 312,498 2,681,538 272,605
12 259,707 313,171
51,910 50,604
1,100,528 2,151,029
4,486,095 456,056 5,196,342 528,260
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2013 12 31
2013 2012
10 71,060 91,323
12 188,594 146,436
392,412 362,020
652,066 66,289 599,779 60,974
14 637,816 581,140
13,15 14,250 18,639
652,066 66,289 599,779 60,974
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2010 12 17 2010 16
2010 Undertaking for Collective Investment
2011 12
2013 12
)
2002 12 19 (2010 12 17 ) 26 13
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349,968 349,968 438,048 438,048 788,016 788,016
216 216 269 269 485 485
350,184 350,184 438,317 438,317 788,501 788,501

485 2012 910 15

2013 2012
1,480,279 832,149
32,298 8,787
5,403 8
1,517,980 840,944

12.50 40,000 40,000
2012 500,000
10
2013 2012

2013 2012

12 31 50,000 50,000
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2013 2012
164,537 106,549
67,038 57,988
231,575 164,537

2013 2012
1,604,981 1,144,002
(67,038) (57,988)
362,020 518,967
1,899,963 1,604,981

2013 2012
51,910 50,604
1,100,528 2,151,029
1,152,438 2,201,633

127/210



EDINETOOOO
o o o o o o =K 072
Ooooooooooooooooooad

10
2013 2012
21,036 19,080
38,720 27,300
11,304 44,943
71,060 91,323
11
2012
12
2013 12 31
188,594 2012 146,436
2013 12 31 259,707 2012 313,171
13
2010 12 17 26
2013 12 31
13,764 2012 17,729
14
2013 2012
7,972,750 7,264,223
(7,334,934) (6,683,083)
637,816 581,140
92
2013 12 31 2012 12 31

15

128/210



EDINETOOOO
o o o o o o =K 072
Ooooooooooooooooooad

2013 2012
13,764 17,729
485 910
14,250 18,639
16
17

www . blackrock.com
55 52 10055
invrel@blackrock.com.
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BlackRock Fund Management Company S.A.
Balance sheet as at December 31, 2013

ASSETS Note S e
Financial Assets
Shares in affiliated undertakings 3 788,501 788,016

Current Assets

Debtors

Trade debtors

- becoming due and payable within one year 4 1,480,279 832,149

Amounts owed by affiliated undertakings

- becoming due and payable within one year 4 32,298 8,787

Other debtors

- becoming due and payable within one year 4 5,403 8
1,517,980 840,944

Cash at bank and in hand 2,179,614 3,567,382

TOTAL ASSETS 4,486,095 5,196,342

LIABILITIES

Capital and reserves

Subscribed capital 5 500,000 500,000

Reserves

- legal reserves 6 50,000 50,000

- other reserves 7 231,575 164,537

Profit or loss brought forward 8 1,899,963 1,604,981

Result for the financial year 392,412 362,020
3,073,950 2,681,538

Provisions

Provisions for taxation 12 259,707 313,171

Non Subordinated debts

Trade Creditors

- becoming due and payable within one year 9 51,910 50,604

Amounts owed to affiliated undertakings

- becoming due and payable within one year 9 1,100,528 2,151,029

TOTAL LIABILITIES 4,486,095 5,196,342

The accompanying notes form an integral part of these annual accounts.
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BlackRock Fund Management Company S.A.
Profit and loss account for the year ended December 31, 2013

CHARGES Note 2013 2012
$ $

Other external charges 10 71,060 91,323
Tax on profit or loss 12 188,594 146,436
Profit for the financial year 392,412 362,020
TOTAL CHARGES 652,066 599,779
INCOME

Net Turnover 14 637,816 581,140
Other operating income 13,15 14,250 18,639
TOTAL INCOME 652,066 599,779

The accompanying notes form an integral part of these annual accounts.
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BlackRock Fund Management Company S.A.
Notes to the annual accounts for the year ended December 31, 2013

NOTE 1 - Reporting entity

The Company is subject to chapter 16 of the Law of December 17, 2010 as amended relating to
undertakings for Collective Investments (the* 2010 Law” ). The purpose of the Company is the
administration and the management of BlackRock Global Investment Series (“ BRGIS” ) and of one or
more other Luxembourg collective investment undertakings and the issue of certificates or
statements of confirmation evidencing undivided co-proprietorship interests in the BRGIS, which
qualifies as a Part 1l UCI (Undertaking for Collective Investment) under the 2010 amended Law.

On December 6, 2011 the Company was appointed as the Management Company for BlackRock Alternative
Strategies (* BAS” ), a public limited company established under the laws of Grand Duchy of
Luxembourg as an open ended variable capital investment company.

The Company"s accounting year coincides with the calendar year.

Managed Funds

BRGIS currently offers investors the opportunity to invest in six separate portfolios:

. Super Money Market Fund

. Global Equity Income Portfolio

Income Strategies Portfolio

. World Income Portfolio

. Global Allocation Portfolio

. Emerging Markets Local Currency Bond Index Portfolio

S 01 W N

BRGIS Emerging Markets Local Currency Bond Index Fund was launched on September 12, 2013.

BAS currently offers investors the opportunity to invest in open ended variable capital funds.
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BlackRock Fund Management Company S.A.
Notes to the Annual accounts for the year ended December 31, 2013 (continued)

NOTE 2 - Accounting policies

The principal accounting policies are summarised below. They have all been applied consistently

throughout the year.

a)

b)

Basis of preparation

The annual accounts have been prepared in accordance with the generally accepted accounting
principles and regulations in force in the Grand-Duchy of Luxembourg.

In accordance with article 26 (5) of the Law of December 19, 2002, as amended on December 17,
2010, and as disclosed in Note 13 - Foreign exchange translation, the annual accounts®
presentation has been adapted to the Company®s specific activity.

Turnover

Turnover represents investment management fees and income from administrative services,
provided in the normal course of business.

Investment management, investment advisory and administration services are recognised as the
services are performed. Such fees are primarily based on predetermined percentages of the
market value of the assets under management.

The Company contracts with third parties and related parties for various mutual fund
distributors and shareholder servicing to be performed on behalf of certain funds managed by
the Company. Such arrangements generally are priced as a portion of the management fee paid
by the fund.

Taxation
Current tax, including Luxembourg income tax and foreign tax, is provided at amounts expected

to be paid (or recovered) using the tax rates and laws that have been enacted by or
substantively enacted by the balance sheet date.
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BlackRock Fund Management Company S.A.
Notes to the Annual accounts for the year ended December 31, 2013 (continued)

NOTE 2 - Accounting policies (continued)

d)

)

9)

Foreign currency transactions

The accounts of the Company are expressed in US Dollars ($). Transactions in foreign
currencies are recorded at the exchange rate ruling at the date of the transaction. Monetary
assets and liabilities denominated in foreign currencies are retranslated at the closing rates
at the balance sheet date.

Receivables

Receivables resulting from the supply of services are valued at their nominal value. A value
adjustment is made when the realisable value at the balance sheet date is inferior to the
nominal value.

Provisions

Provisions to cover foreseeable liabilities and charges are determined prudently and in good
faith by the Board of Directors at the end of each year. Provisions raised In previous years
are reviewed and may be written back to the profit and loss account, when it is no longer
considered to be necessary.

Financial Assets

Financial assets are held at cost less permanent impairment. The financial asset is evaluated
for impairment on an annual basis by comparing the cost to the official net asset value per
share as reported by the administrator of the respective fund. Permanent impairment is
recognised in the profit and loss in the year which permanent impairment is determined.
Dividends earned and received in the form of additional shares issued by the underlying fund
are recognised as a cost in the balance sheet and an income in the profit and loss during the
period earned.
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BlackRock Fund Management Company S.A.
Notes to the Annual accounts for the year ended December 31, 2013 (continued)

NOTE 2 - Accounting policies (continued)

h) Going concern

The Company®"s business activities, together with the factors likely to affect its future
development, performance and position are set out in the Directors®™ Report, along with key
risks facing the Company. The annual accounts include the financial and cash position of the
Company in the balance sheet.

In assessing the Company®s going concern status, the directors have taken into account the
above factors, including the financial position of the Company, and in particular the
significant net-cash position. The Company has, at the date of this report, sufficient
existing finances available for its estimated requirements for the next twelve months. This
provides the directors with the confidence that the Company is well placed to manage its
business risks successfully.

After making appropriate enquiries, the directors have a reasonable expectation that the
Company has adequate resources to continue in operational existence for the foreseeable
future. Accordingly, they continue to adopt the going concern basis in preparing the annual
report and financial statements.

NOTE 3 - Financial assets

Financial assets are made up of units in BlackRock Global Investment Series-Super Money Market
Fund as follows:

Class A Class B Total
ofNEE?i; USD ofNﬂg?ig UsD ofNﬂm?ig USD
Ei'iﬂgeyggrthe beginNing 549 g6g 349,968 438,048 438,048 788,016 788,016
Dividends reinvested 216 216 269 269 485 485
Balance at the end of 350,184 350,184 438,317 438,317 788,501 788,501

the year

Dividend income of $485 (2012: $910) is included within other operating income. See Note 15:
Other operating income.
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BlackRock Fund Management Company S.A.
Notes to the Annual accounts for the year ended December 31, 2013 (continued)

NOTE 4 - Debtors

2013 2012

$ $

Trade debtors 1,480,279 832,149

Amounts owed by affiliated undertakings 32,298 8,787
Other debtors

- VAT receivable 5,403 8

1,517,980 840,944

All debtors are due within one year.

NOTE 5 - Subscribed capital

The total share capital of the Company amounts to $500,000 (2012: $500,000) consisting of 40,000
(2012: 40,000) ordinary shares with a par value of $12.50 per share.

NOTE 6 - Legal reserve

Luxembourg companies are required to appropriate to the legal reserve a minimum of 5% of the
annual net income, after deducting any losses brought forward, until such reserve equals 10% of
subscribed capital.

This reserve may not be distributed, in the form of cash dividends or otherwise, during the life
of the Company.

No allocations were made in 2013 or 2012 as the 10% maximum had already been reached.

2013 2012
$ $

Legal Reserve:

At 1 January and 31 December 50,000 50,000
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BlackRock Fund Management Company S.A.
Notes to the Annual accounts for the year ended December 31, 2013 (continued)

NOTE 7 - Other reserves

The members® general meeting have ratified the creation of a special net wealth tax reserve in
order to reduce the net wealth tax of the Company. This special reserve amounts to five times the
envisaged net wealth tax credit. This special net wealth tax reserve has to remain unavailable
for distribution for five years, to take advantage of the reduction in net wealth tax liability.
This reserve is included as other reserves in the balance sheet.

During the year, an amount of $67,038 (2012: $57,988) was allocated to the net wealth tax
reserve, which is subject to approval at the annual general meeting.

2013 2012
$ $
Other reserves:
At 1 January 164,537 106,549
Transferred during the year 67,038 57,988
At 31 December 231,575 164,537
NOTE 8 - Profit brought forward
2013 2012
$ $
Profit brought forward at the beginning of the year 1,604,981 1,144,002
Net transfer to Other reserves (67,038) (57,988)
Profit for preceding financial year 362,020 518,967

Profit brought forward at year end 1,899,963 1,604,981
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BlackRock Fund Management Company S.A.
Notes to the Annual accounts for the year ended December 31, 2013 (continued)

NOTE 9 - Non-subordinated debts

2013 2012
$ $
Trade Creditors
Professional fees 51,910 50,604
Amounts owed to affiliated undertakings 1,100,528 2,151,029
1,152,438 2,201,633
All creditors are payable within one year.
NOTE 10 - Other External charges
2013 2012
$ $
Administrative and fund related costs 21,036 19,080
Audit fees 38,720 27,300
Professional fees 11,304 44,943
71,060 91,323

Audit fees were in relation to the statutory audit of the Company.

NOTE 11 - Staff

At the end of the year, the number of staff employed by the Company was nil (2012: nil).

NOTE 12 - Tax on profit or loss

The Company is subject to Luxembourg corporate income tax, municipal business tax and net wealth
tax. The charge, representing corporate income and municipal business tax for the year ended

December 31, 2013 is $188,594 (2012: $146,436).

As at December 31, 2012 the Company had an income tax liability of $259,707 (2012: $313,171),
which is included in Provisions for taxation in the balance sheet.

Details of the Net Wealth Tax are given in Note 7.
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BlackRock Fund Management Company S.A.
Notes to the Annual accounts for the year ended December 31, 2013 (continued)

NOTE 13 - Foreign exchange translation

The Company recognises unrealised gains on translation of foreign currencies. This departure from
generally accepted accounting principles in force in the Grand-Duchy of Luxembourg is deemed
necessary to give a true and fair view of the Company®s assets, liabilities, financial position
and results in accordance with article 26 of the law of December 17, 2010.

For the year ended December 31, 2013, the Company recognised unrealised net gains on foreign
currency translation of $13,764 (2012: $17,729), which is included in other operating income in
the profit and loss account.

NOTE 14 - Net turnover

2013 2012

$ $

Management fees 7,972,750 7,264,223
Net service fee charge from group undertakings (7,334,934) (6,683,083)
637,816 581,140

Under an agreement between the Company and BlackRock Financial Management, Inc. (the Adviser),
the Company pays to the Advisor a fee, computed on each Valuation Date and payable monthly at 92%
of the net Management Fee revenue and related expenses for Super Money Market Fund, Income
Strategies Portfolio, Global Equity Income Portfolio, World Income Portfolio, Emerging Markets
Local Currency Bond Index Portfolio and the BlackRock Alternative Fund range.

A varying rate waiver of management fees was in place on Super Money Market Fund®s Units for
certain periods during the years ending December 31, 2013 and December 31, 2012 respectively.

NOTE 15 - Other operating income

2013 2012

$ $

Unrealised foreign exchange gain 13,764 17,729
Dividend Income 485 910

14,250 18,639
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BlackRock Fund Management Company S.A.
Notes to the Annual accounts for the year ended December 31, 2013 (continued)

NOTE 16 - Related parties

The transactions with related parties that occurred during the year are relating to financing
activities and service charges with other subsidiaries within the group. These have been
concluded at arm®s length.

NOTE 17 - Parent undertaking

The Company®s immediate parent company is BlackRock Group Limited, and the ultimate parent
company is BlackRock, Inc., a company incorporated in the State of Delaware in the United States
of America. The parent company of the largest and smallest group that includes the Company and
for which group accounts are prepared is BlackRock, Inc. Copies of the group annual accounts of
BlackRock Inc. are available from the Investor Relations website at www.blackrock.com or requests
may be addressed to: Investor Relations, 55 East 52nd St, New York, NY 10055, USA or by email to
invrel@blackrock.com.
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G BlackRock (Channel Islands) Limited
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Audit Report

To the Unitholders of BlackRock Global Investment Series (FCP)

Following our appointment by the Board of Directors of the Management Company, we have
audited the accompanying financial statements of BlackRock Global Investment Series (FCP)
and each of its subfunds, which comprise the statement of net assets and the statement of
investments and other net assets as at 31 January 2013, and the statements of operations and
the statements of changes in net assets for the year then ended, and a summary of
significant accounting policies and other explanatory information.

Responsibility of the Board of Directors of the Management Company for the financial
statements

The Board of Directors of the Management Company is responsible for the preparation and fair
presentation of these financial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation of the financial statements and for such
internal control as the Board of Directors of the Management Company determines IS necessary
to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

Responsibility of the réviseur d"entreprises agréé

Our responsibility is to express an opinion on these financial statements based on our
audit. We conducted our audit in accordance with International Standards on Auditing as
adopted for Luxembourg by the Commission de Surveillance du Secteur Financier. Those
standards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements.

The procedures selected depend on the réviseur d"entreprises agréé”s judgement, including
the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or error. In making those risk assessments, the réviseur d"entreprises agréeé
considers internal control relevant to the entity"s preparation and fair presentation of the
financial statements 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
entity"s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by the Board of
Directors of the Management Company, as well as evaluating the overall presentation of the
financial statements.

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

In our opinion, the financial statements give a true and fair view of the financial position
of BlackRock Global Investment Series (FCP) as of 31 January 2013, and of the results of
their operations and changes in their net assets for the year then ended in accordance with
Luxembourg legal and regulatory requirements relating to the preparation of the financial
statements.

Other matter

Supplementary information included in the annual report has been reviewed in the context of
our mandate but has not been subject to specific audit procedures carried out in accordance
with the standards described above. Consequently, we express no opinion on such information.
However, we have no observation to make concerning such information in the context of the
financial statements taken as a whole.

For Deloitte Audit, Cabinet de révision agréé

Justin Griffiths, Réviseur d"entreprises agréé
Partner

Luxembourg, 30 May 2013
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Audit Report

To the Unitholders of BlackRock Global Investment Series (FCP)

Following our appointment by the Board of Directors of the Management Company, we have
audited the accompanying financial statements of BlackRock Global Investment Series (FCP)
and of each of its sub-funds which comprise the statement of net assets and the portfolio of
investments as at 31 January 2014, and the statements of operations and changes in net
assets for the year then ended, and a summary of significant accounting policies and other
explanatory information.

Responsibility of the Board of Directors of the Management Company for the financial
statements

The Board of Directors of the Management Company is responsible for the preparation and fair
presentation of these financial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation of the financial statements and for such
internal control as the Board of Directors of the Management Company determines IS necessary
to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

Responsibility of the réviseur d"entreprises agréé

Our responsibility is to express an opinion on these financial statements based on our
audit. We conducted our audit in accordance with International Standards on Auditing as
adopted for Luxembourg by the Commission de Surveillance du Secteur Financier. Those
standards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the réviseur
d"entreprises agréé"s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those
risk assessments, the réviseur d"entreprises agree considers internal control relevant to
the entity"s preparation and fair presentation of the financial statements 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 entity"s internal control. An audit
also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Board of Directors of the Management
Company, as well as evaluating the overall presentation of the financial statements.

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

Opinion

In our opinion, the financial statements give a true and fair view of the financial position
of BlackRock Global Investment Series (FCP) and of each of its sub-funds as of 31 January
2014, and of the results of their operations and changes in their net assets for the year
then ended in accordance with Luxembourg legal and regulatory requirements relating to the
preparation of the financial statements.
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Other matter

Supplementary information included in the annual report has been reviewed in the context of
our mandate but has not been subject to specific audit procedures carried out in accordance
with the standards described above. Consequently, we express no opinion on such information.
However, we have no observation to make concerning such information in the context of the
financial statements taken as a whole.

For Deloitte Audit, Cabinet de révision agréé

Justin Griffiths, Réviseur d"entreprises agréé
Partner

Luxembourg, 22 May 2014
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Report of the Réviseur d"entreprises agréé

To the sole shareholder of
BlackRock Fund Management Company S.A.

Following our appointment at the annual general meeting of the shareholder dated June 28,
2013 we have audited the accompanying annual accounts of BlackRock Fund Management Company
S.A., which comprise the balance sheet as at December 31, 2013 and the profit and loss
account for the year then ended, and a summary of significant accounting policies and other
explanatory notes.

Board of Directors® responsibility for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these
annual accounts in accordance with Luxembourg legal and regulatory requirements relating to
the preparation of the annual accounts and for such internal control as the Board of
Directors determines is necessary to enable the preparation of the annual accounts that are
free from material misstatement, whether due to fraud or error.

Responsibility of the Réviseur d"Entreprises Agréé

Our responsibility is to express an opinion on these annual accounts based on our audit. We
conducted our audit in accordance with International Standards on Auditing as adopted for
Luxembourg by the Commission de Surveillance du Secteur Financier. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance whether the annual accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the annual accounts. The procedures selected depend on the judgement of the
Réviseur d"Entreprises Agréé, including the assessment of the risks of material misstatement
of the annual accounts, whether due to fraud or error. In making those risk assessments, the
Réviseur d"Entreprises Agréé considers internal control relevant to the entity"s preparation
and fair presentation of the annual accounts 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 entity"s internal control.

An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Board of Directors, as well as evaluating
the overall presentation of the annual accounts. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our audit opinion.
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Opinion

In our opinion, the annual accounts give a true and fair view of the financial position of
BlackRock Fund Management Company S.A. as of December 31, 2013, and of the results of its
operations for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation of the annual accounts.

For Deloitte Audit, Cabinet de révision agréé

Justin Griffiths, Réviseur d"entreprises agréé
Partner

Luxembourg, March 25, 2014
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