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Statement of Net Assets
As of 31 January 2011
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Statement of Net Assets
As of 31 January 2011 [continued)
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Statement of Net Assets
As of 31 January 2011 [continued]
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Statement of Net Assets
As of 31 January 2011 [continued]
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Statement of Operations and Changes in Net Assets
For the Year Ended 31 January 2017
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Statement of Operations and Changes in Net Assets
For the Year Ended 31 January 2011 [continued)
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Transactions in the Fund's Own Units
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Global Allocation Portfolio

Schedules of Investments as of 31 January 2011
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Notes to Financial Statements

1. Organisation:

BlackRock Glebal Investment Senes (the "Fund ] i an
urincorperated co-propoetorship of the secuntes and other
assets of the Fund formead under the laws of the Grand Duchy
of Luxembourg 3= an open-and mutual investmant fund
|"Fands Commun de Placement”| and is governed by Part || of
the amended law of 20 December 2002 lthe “2002 Law"]

As at 31 January 2011, the Fund had & reqistered particlios, the
GGiobal Equity Income Fartfalio, the Income Strategies Portfalia,
the Super Money Market Fund, the US Investment Grade
Partiolia, the World Income Part lolia and the Global Allacatian
Partlobia feach 3 "Portlolin”™ and collectively the “Portfolios™)
Each Portfolio has different investment ebjectves and invests
in dilferent types af translerable securdies of markets

Each Partiolio 15 a separate pool of assets represented by units
as fallows:

® & ELIF Clons wit Lnsnchas oh 11 agens 1518

The classes ot units have equivalent nghts in the Company
bul carry different features and charging structures, which are
mere fully descnbed i the Company's Prospecius

Fund Launches
* On 20 August 2000, the Global Allecation Portfolio
= denormnated i USD was launched

The Fund was established as a Par || undertaking for collectne
investiment under the 2002 Law whach 5 not eligible 1o 1ake
advantage of the UCITS 11l Leguslation and theralars 15 not
publicly available within the European Union

2. summary of Significant Accounting Policies:

The Firancial Staterments are prepared in accordance with
generally accepted acceunting principles in the Grand Duchy
of Luwernbourg

B BlackRoc k Global lnvestrment Series [FCF]

The following 15 a summary of the significant accounting
policies [allewed by the Fund i accordance wath the terms of
the Prospectus dated 30 July 2010

[al Valuation of Imeestments

»  Mon-Maney Market Portlalios - corporate loans in which
thie Fund invests are not Listed an any secunties exchange.
Rather, corporate toans are traded by insttutianal 1raders
i the secondary market for corporate lean obligations that
have developed aver the past years In determmng the et
Assel Value |"MAVT), the Fund utibises the valuations of
Cerporate Loans furmished by 3 pnicing service approved by
the Board of Directors of the Management Gompany. The
pricing serwice lyprcally values corporate loans af the mean
ol the bid prices when quetations are readily avalable
Ceorporate Loans for which quatations are not readily
awvailable are valued 2 fair mark et value on 3 conzsient
basis as determined by the pricing sernce using pricing
matnces to determing valuations The procedures al the
pricing services and 15 evaluations are reviewed by the
Investrment Advser ol the relevant Portiolio (the “Irvestment
Adwser”| under the ganeral superasion ol the Baard of
Directars of the Managerment Company. The Board of
Directors of the Management Company has deterrmined in
goed f=ith that the usa of 3 pricing sernce 15 3 fair method
ol dererraring the valuahion of corporate leans

¥ Portlolo secunties consisting of aquities, bonds and other
debt instruments [other than short-term ohiigations bul
meluding listed issuesh may be valued on (he basis of prices
furmshed by ohe or more prcing seraces which determine
prices for normal, instituticnal -size trading units of such
secunhies using markel infarmation, transactions for
comparable secunbes and vaneus rdanonships between
securifies that are generally recogrised by institutiona!
traders

» Porifolio securities that are listed on stock exchanges
or traded on other reguiated rmarkets are valued al 1he
last known price on the principal markel on which such
securilies are traded as ol the close of business on such
markel immedialely preceding the deterrmmation of
fhe MAY of the Portlolie If there are no such sales of 3
particular security, the value of such secunty will be the
last available bid prce. In certain crcumstances, such
portialia securities are valued 3t the 1531 sale price on the
axchange that 15 the primary markel for such secuntes, or
the last gquoted bid price lar those securities lor which the
Cwer-the-Counter ["OTCT) merket sueh &5 NASDAQL is the
primary market tor histed securhies in which there were no
sales duning the day

¥ Ivestments in open-ended undertakings lor collectne
nwestment are valued at ther last available NAV

68/167
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Notes to Financial Statements [continued)

»  Fixed inceme secunties thal are not listed on stack
exchanges or traded an other regulaled markets are valued
at the last available bid prce or yiald equivalents obigmed
from one ar more dealers or priong seraces. Securnties
traded in the OTC market are valued at the last availlable bid
price In cases where secunties are traded on maore than
cne exchange, the secunbes are valued on the exchange
de=sgnated by or under the direction of the Drectors of the
Maragemen! Company as the pnmary market. Portielio
securities that are traded both in the OTC market and on 2
stock exchange are valoed according to the broades! and
mast reprasentative market Options wnitten are valued at
ihae last sale prce in the case of exchange-traded eplions
of, i the case ol oplians traded i the OTC marker, the last
asked price: Dptions purchased are walued al the last sale
price in the case of axchange-traded opliens or, 10 the case
of options teaded in the OTC market, the las bid price

¥ Thevalue ol credi default swaps, nterest rale swaps, caps
and lleors are determaned in accordance with 3 lermula
and then conhrmed penodically by obtaiming a bank
quatation Ciher imvestment 5, including fulures contracts
and relaled oplions, are gated at rmarkel value Obligatiens
with remairing matunities of 40 days or less are valued at
amarlised cost unless this methad na lenger produces fair
valuations Repurchase agreements are valued a1 cost plus
accrued imerest Securities and assels for which marke!
quotations are nal readily svalable are valued st Tar value
a5 deterrmined in good faith by or under the direction of the
Dirmstars of the Managamen! Compary

# Super Money Market Fund - The Portfolio’s underlying
secunilies and money marker instruments ace vatued
bazed upen their amortised cost. This invelves valuing an
instrument at ats cost and therealter assurming a constant
amartisation 1o matunity of ary discount oF pramium,
regardless of the impact of Nuctusting mteres rates on
the market value of the instruments. While this method
provides certaniy in valuatien, if rmay résuli in pericds
during which value, a5 determined by amartised cost, s
higher or lewer than the pnce the Super Money Market
Fund would racwive if oif sald the instrement

The Management Company has established procedures desigred
1o stabilise, to the extent reasonably possble, the Super Monoy
Market Fund's price per unit a5 computed for the purpase of
sabes and redempisons at one USD. Holdings are perrodically
reviewed by or under The direction of the Beard of Drectors of
the Management Company Lo determine whather a dewahion
exists belween the MAY caloulated usng market quotations

and that calculaled on an amortised cost bass Inthe ewent s
determmined that & devation exsts, which may result in matenal
dilubion or other untzir results to imvestors or exsting Unitholders,
the Management Company 1akes such corrective action by or
under the drechion of is Board of Directors as is regarded as
necessary and appropriste, including the sste of the porifolis
Instruments prior to maturily to reshise capital gans or losses ar

Annusl Repont

Lo sharten average parthalio maturity, withhaoldeng doadends, or
establishing & MAY per Unit by using available market values

|l Foresgn Currency Transachions

Transactions denominated i tareign currencies are recorded
 the exchange rate prevailling whan recogmised Assels and
ligbilitees denominated in loreagn currencies are valued at the
exchange rate at the end of the year

Foreign currency transactions are the result of sattfing
|realised| or valuing lunrealised| assets or labiltes expressed
i derangn currencies inte USD Realised snd unrealised gans
or losses from investments mclude the effects of fareign
exchange rales on mvestments.

el Darnative Firancal Ingtruments

Each Portiohe may engage n vanious porthilio strateges 1o
seek Lo increase bs refurn by hedging 115 partielio aganst
adverse mavements in the equity, debl and currency markels
Losses may anse due Lo changes in the value of the contract
or il the cpunterparty does nel perfarm under the contract

» Forward Foregn Exchange Contracts - Each Portloha iz
authorised to enter inta forwsrd foreign exchange coniracts
23 a hedge aganst either specific transactions or partfolie
positions The effect oh eperations is recorded froem th
date the Fund enfers into such contracis

»  Foreign Currency Oplions and Futures - Each Portfolio
may also purchase or sell listed or OTC foreign currency
optians, lareign currency futures and related options on
feresgn currency lutures as a short er long hedge against
possble varations in foreign exchange rates, Such
Iransactions may be alfecied with respect 1o hedges on
non-US0-densminated secyrihies ewned by sach Partlalis,
s0ld by each Partlolio but not yet delvered, or committed
or anticipated Lo be purchased by each Portlalie

¥+ Options - Each Partfohio s authonsed 10 write covered
call options and purchase put sphiens When the Portlolio
Wwriles an opteen, an amaund egual to the premium receved
by the Portfolio 15 reflected as an asset and an equnalent
liatatity. The amoun of the lability 15 subsequanily
marked-ta-market ta reflect the current value of 1he
|:||:|t|-:|n writken

Whan a sacurity is purchased ar sold thraugh an exercise of
an option, the related premium paid lor recened) 13 added

to lor deducied from| the basis ol the securiy acquired ar
deducted from lor added 1ol the proceeds of the secunty seld
When an optien expires ler the Portlolio enters into a closing
transaction| the Partfalio realises 3 gan ar Loss on the aphion
to the extent of the premiums recened er pad lar gain or lass
lo the extent the cost of the closing transaction exceeds the
premaurm pad or recerved)
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Notes to Financial Statements [continued)

Wnitten and purchased options are non-income producing
invesiments.

» Financial Futures Contracts - Each Pertlolio may purchase
ar setl finsncesl futures contracts and options on such futures
contracts for the purpase of hedging the markel nsk on
existing secunties or the intended purchase of secunties
Fulures contragts are contracts for delayed delvery of
securities 2 a specific future date and al a spealic price or
weld Upon entenng inte 3 contract, the Portfalic depasits
and maintains as collateral such mitial margin as required by
the exchange an which ihe fransaction iz effected Pursuant
ta the contrad, the Portfclia agrees to recemns from or pay to
the broker an amount of cash egqual to the daily fluctuation
ify thie walue of the coatract Such Fecaipls of payrnenls are
krwn &5 vanation margin and are recorded by the Portbodi
as unrealised gains or losses ‘When the contract 15 closad,
the Portfobo recerds 3 realised gaen or (035 oqual 1o the
difference betwesan the value of the contract 2t the hime i
was opened and the value at the time it was closed

* Interest Rale Transactions - Gertain Portlolios are authensed
b enler ino interes! rale swaps and purchase or sell interest
rate caps and Aoors. Inan mteres rate swap, the Portiolo
axchanges with another party their respeciive commitments
Lo pay or recene inlerest an 3 specified notonal prncipal
amount The purchase of @ mteres rate cap lor lloor] eniales
the purchaser, 1o the extent that a specified index exceids
[or falls below] & predeterminad interest rate, to receve
payments of inferes equal 19 the difference between the index
and the predetermined rabe oo 3 poliohal prindpal amount
from tha party selling such interest rate cap loe Noor

#  Credit Default Swaps - Certain Portfelics are suthansed o
enter inte credt defaull swaps Credit defaull swaps separate
the credit nsk of a fived income secuniy from interest rate
and lunding nsks A credd deltsult swap 15 an OTC agreerment
used 1o transler credit expasure Detween two Counterpartiies
In @ credit default swap, the buyer of protectian is shert the
credit exposure and makesa stream of payments (o the
seller of protection who is long the credi exposure By selling
protection, an investar is taking a position equavalent ta being
lgng @ cash security

|4l Repurchase Agreements

Certamn Partfolies may invest in LS government securities
pursuant 1o cepurchase agreement s with a member bank

of the Federal Reserve System or a primary dealer in US
government securities Under such agreements, the bank ar
primary dealer agrees 1o repurchase the secunty at @ mutually
agreed upon time and price. The Portiolio takes possession

of the undertying securities, marks-to-market such securities
and, if necessary, receve s addibienal securities daily 1o ensure
that the contract is fully collateralisad

3 BlackRock Glabal Imestment Series [FCF

le} Reverse Repurchase Agreements

Cartain Perttolos may enter inta reverse repurchase agreement s
wath high-gquality counlerparties. Under a reverse repurchase
agreerment, the Partfelia sells secunties and agrees Lo repurchasse
thern at a mutuzlly agreed upan date and price. &1 the time the
Porthalio enters inte a reverse repurchase agreement, it may
extablish 3 segregated account wilth the custodian contaimng
gash, cash equivalents or iguid high-grade debt secunties having
a value 2 least equal to the repurchase price.

Ifl Transiation of Farergn Currencies

Forelgn currency items are transiated at the rates of exchange
prevailing 3t the balance sheel date lor assets and labilities
and lor transachions at the rates ruling when they arose

On 31 January 2011, for each Portfolio, except Global Equity
Incarme Partioha, Werld Income Portiolio and Global Allecation
Partlelie, 1 USD was equivalent to approximately

For Global Equity Income Portfalio, Warld Incamne Portfolia
and Global Allocation Paortfalig, 1 USD was equvalent ta
approxemately

The Managemenl Company ingludes current day market close
prices for secunties traded on markats far which the close of
business is by 12-00 noen Lusembourg tirme, for purposes of MAV
determination |except for the Glabal Equity Income Portiolio, the
World Incormne Perttelie and the Global Allacation Partfclia, the
MNAV per Unit of which iz determined at 4 00 pme Luxembaurg
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Notes to Financial Statements [continued)

time). For secunties traded an those markets closang after 12.00
ngon 1400 p m. far the Global Equity Income Porticlio, the Warkd
Incorme Pertfalio and the Globat Allocation Porticlio] Lusembourg
time, prces as of 12:00 noon |£-00 pm for the Gicbal Equity
Incorme Partfolip, the World Incorme Partfolig and the Global
Aflecation Portlolin] Luxembourg lime or such other time o
times as the Beard of Directors may determime hin each case, 1he
“Relevant Time"), are used for the purpose of HAY datermination

|gl Secunty Transactions and knwvestment Income

Security transactions are recorded on the dales the
IFahsactions afe entered into lthe trade dates| Dradend
InEOre 15 recorded on the ex-dmdend dates. Dradends fram
secunties where the ex-dimdend date may have passed are
subsequently recorded when the Portiolio has determined
the ex-dradend date Interest income including strasght

line amartesation of 3y disceunt or premium| 15 recogrised
on the acerual bass Realised gansand los5es o secunly
transactions are determined on the average cost bass

Annterest rate differeniial measures the gap in interest rales
between twe similar inerest-bearing assets ¢ g o the interes
rate on WSO is 0. 25% and that an ALID s 3% then the interest
rale difterenteal is 2 75% Interest rate difterantisl 15 recrded
a5 Income

[} Dieferred Organisation Expanses

Deterrad arganisation expenses are capitalsad and are
armortised on @ stragh-line basis over a S-year penad

[8] Dondends and Distributions

= Mon-Money Market Portlobies - Esch Portiotio fallows the
ateounling prachice known a3 equalisation by which a pertion
of the procesds from subserptions and redemptions of
Portlobo urits is allocated to wndisinbuted nel imvestrmeant
incesme. As 3 result, the undistnbuled net svvestrment income
per unit 15 unaflected by subsonplions and redemptions
of Porthalio units. All or a partion of dnedends from net
irvesirrEn income are declaced as lellows

With respect to each dindend declared, the Board of Directars
of the Management Company may determinel, and 1o what
extent, such dividend s to be paid cut of undistnbuted nel
investment income, realised and unrealised capstal gans,
increased or decreased by nel egualizsiion credas or debits
rezpactively [istrbutions of capital gaing are recorded on the
er-dradand dales

Annusl Repont

* Super Maoney Market Fund - Oradends and distpbations
are declared Iram the total of net investiment incame
lincluding straight Line amortisatian of premium and
discount] and net realised gain or loss on investments
Dradends and distmbutions are declared a5 follows

Dwidends and disirbunons are remvested in addnienal Maney
Market Linits a1 NAY

3, Agreements with BlackRock Entities:

Thia Management Compary bas entered inta nvestment
Adwsary Agreements | Agreement”] with gach of the Ivestmen
Adwsers Each ol the lnvestment Advisers i responsible for

the managemeant of its respectne porifolos and prowvides

thie necessary personnel, Bacilies, equipment and certain

other sernces necessary 10 the operations of the Fund The
Management Company has also entered into 3 Drstribution
Agreernant walh Mernll Lynch Internationsl & Co lthe "Globa
Distrbuter”], BlackReck (Channel Blands] Lirmited [the “Principal
Disinbuter”] and the Japanese Distnbutors Imentioned on pages
&, 7 and 8] Furthermare, the Managernent Company has enterad
irta an agreement with BlackRock Operatigns |Luxembaurg]

Sa el "BROL] pursass towhich BROL under the direction

ol the Management Carmpary, provides certan corporate and
adrministrative coordinatran serwces on behall of the Portlolos

The ultimate halding comgany of the Management Company,
the Investrment Manager and the Investrmant Adwsers s
BlackReck, Inc , a company incerperated in Delawars, LISA
PMC Bank M A 3 substantial shareholder in BladiRoek Ine
When arranging transactions in secunties for the Company,
companies in the PNC Group may have prowded securities
brokerage, foregn exchange. banking and gther services, or
may have acted as principal, an thesr wsual terms and may
have benefited therelrem . Commagaions have beon pad to
brokers and agents in accordance with the relévant market
practice and the benelit ol any bulk er ather commission
discounts o cash commissians rebsl es provided by brokers or
agents have been passed on 1o the Company The servces ol
PMC Group compames could have been used by the Invesiment
Advisers where it was censidered appropnate to do 5o provided
that their commissions and ather terms of business are
generally comparable with these avaslable from unassociated
brokers and agents m the markets concerned, and this is
consgistent with the above policy of obtaining best net results

Durng the penod there have been no transachans which
were gutsde the ordinary course of busmess or which were
nat on normal commercial terms The total aggregate walue
of transactions of the Comparny eftected through BlackRock
companies was USD 25312722 The perceniage of such

=
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Notes to Financial Statements [continued)

transactions in value cgmpared bo the total 1ransactions during
the perod amountad ta 0 33% and the brokerage commissan
pard in relation to thess transacthions totalled LSO A05 The
average rate of commission so paid was 0047%

As compensation for such sernces, the Management Cormpany
may direct the vanous senes of the Fund ta pay all or 3 partion
of therr respective monthily fees to the Investiment Adwsers, the
Blobal tistnbutor, the Japanese Sub-Digrbutors znd BROL as
follows

AL it e Salcadabed bied o the irage dalky net SStatE of sach Fitpeciv Portisha

BT Wanagemen Cofrpany i eitied to feoies & monthly management fes irom the
Pariolin 0 the B il Faa SPewn o T Tl B, DSt o v dearige daly fee FEses
Pt the principal Wrount o Bofrowineg inanred by the Partilio b Lvefsgs purpotet

The Management Company has agreed 1o reimburse the Fund
for expenses of the US Investmenl Grade Portfolioin axcess of
1 10% of the average daily net assets attributable to the Units
of the US Invest ment Grade Portfalia. Such resmbursement will
not excesd the fees receved by the Managerment Company

A Fee waner on BROL, management and distribotion fees ism
place on Super Money Market Fund' s Comman, Current-and
institutional Units For the year ended 31 January 2011, the
total amounts waived to the benefit of the Fund wers

Certzin Officers and/or Directors of the Management Company
are also Officers andfor Directors of the Investment Advisers,
BROL, and BlackRock, Inc

& Taxation:

Mg Luxembourg income tax or capital gamns lax 15 presently
payable by the Fund The Fund is subject to the taxes lewed
on & Luxembourg investment company al an annual rate of

3 BlackRoc k Global lnvestrment Series [FCF]

0 05%, based an the value of net assets on the last day of each
calandar quarter, axcepl in respect of the Super Maney Market
Fund and share classes reserved for institutional investars, on
which a reduced tax of 0.01% per annum s leved Mo further
taxes are lewed on the sssels held by the Fund in other UCITS
already subject to this subscription tax in Luxembourg

Uinder applicable foresgn tax laws, withholding taxes may be
impased on interast, dvidends and capital gains at vanous
rates

5. Commitrments:
At 31 January 2011, there were o undrawn cemmitments

&. Cradit Facility:

At 31 January 2011, Income Srategees Portlolio was entitled
ta-a cradit tacility of USD 75 008,000, As of 21 Janwary 2011,
a lean of USD £7.000,000 was sutstanding
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623,846212,2174,642, 962375, 523
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535 25,648
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BlackRock Fund Management Company 5.A.
BALANCE SHEET AS AT DECEMRER 31, 2010

Note 2010 2009
ASSETS LIsh Ushr
FIXED ASSETS
Fivancial assets
Shares in affiliated undertakings 3 Th6,451 TR A09
CURRENT ASSETS
Diebrars {due tn one year or less)
Amounts owed by affiliared undertakings
Management fee § 596,096 B47.377
Other recewvables 10 2646 19,286
Cergh ar bek
Current account 1,238,652 2.970.4%0
TOTAL ASSETS L.631.846 4,642,962
LIABILITIES
CAPITAL AND RESERVES
Subscribed capital 4 E00,000 500,000
Legal reserve 5 50,000 30,856
Wet Wealth tax reserve ] 61,535 25,648
Profit brought forward 7 B13.938 242224
Prafit for the year/period 365,079 636,745
1,800,552 1435473
PROVISIONS FOR LIABILITIES AND CHARGES
Provision for axation i A0, IR0 291,523
406,280 291,523
CREDITORS
Ampunty owed o affiliated undermakingsidue wirhin one year or less)
Advisory fee 8 324,671 2,504,851
Chher creditors ol 3 92,343 109,113
417014 2915966
TOTAL LIABILITIES 1.632.846 4,642,902

fral part of these annual accounts,

Nicholas Hall Geoffrey Radelific
Direcior Director Director
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BlackRock Fund Management Company 5.A.

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED DECEMBER 31, 2010

Year ended Period ended
Note December 31, December 31,
CHARGES k{I1Y1] 204009
Oeher aperating charges
Advisory fee & 5,491,542 6,802,359
Custody fee k] 19,8589 16,600
Loss on exchange 12 TIERT -
5,585,118 68185968
Tax on profit 11 114,757 19,630
her charges 13 59,924 89,062
Frofit for the financial year'period 365,079 636,743
6,124,878 1565005
INCOME
Operating (rcame
Management fee b3 6,124,235 7279712
Dividend mcome from financial asseis 3 43 879
Credit interest - 3,009
Profit on exchange 12 - 281405
6124878 7,565,005

The accompanying notes form an i of these annual accounts

Nicholas Hall . Frank P. Le Feuvre Geoffrey Radcliffe
Director Thrector Director
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BlackRock Fund Management Company S.A.

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2010

NOTE 1 - GENERAL

Under the sponsorship of Merrill Lynch International Asset Management Limited and Fund Asset
Management Inc., BlackRock Fund Management Company S.A. (formerly Merrill Lynch Fund
Management Company 5.A.) (hereinafter referred to as the ‘Company’) was incorporated as a
Luxembourg “Société Anonyme" on June 8, 1990, On September 29, 2006 Merrill Lynch and Co
Inc. transferred its investment management business to BlackRock, Inc. Memill Lynch Fund
Management Company 5.A. was one of the subsidiaries sold 1o BlackRock Inc. and renamed
BlackRock Fund Management Company S.A., effective September 29, 2006.

The Company is subject to chapter 14 of the Law of December 20, 2002 as amended relating to
undertakings for Collective Investments (the “2002 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-proprictorship interests in the BRGIS, which
qualifies as a Part [T UCI (Undertaking for Collective Investment) under the 2002 Law,

As of August 30, 2005 the Company performs the administration and the management of Merrill
Lynch Institutional FCP-5IF (“MLIFCF”), a Luxembourg unincorporated mutual investment fund
(“fonds commun de placement™). [t was created under the Law of July 19, 1991 as units in the
MLIFCP Funds are not intended to be placed with the public. The law of July 19, 1991 expined
on February 13, 2007, From that date MLIFCP was automatically governed by the Law of
February 13, 2007 on Specialised Investment Funds. With effect from April 28, 2008, the
MLIFCP changed its name to BlackRock Institutional FCP-SIF (BRIFCP).

As of November 2, 2006 the Company performs the administration and the management of
Merrill Lynch Real Estate Fund of Fund (“MLREFOF™), a Luxembourg unincorporated mutual
investment fund (“fonds commun de placement™), created under the 2002 Law. Effective April
28, 2008 MLREFOF changed its name to BlackRock Real Estate Fund of Funds (“BR REFOF™).
On December, 31 2008, BR REFOF was restructured with two sub-funds (a closed ended sub-
fund and a liquidation sub-fund) and unitholders were offered the opportunity to elect to retain
their investment in the closed end sub-fund, to transfer their investment to the liguidation sub-
fund or to split their investments between the two sub-funds, the European Property Fund of
Funds (C) and the European Property Fund of Funds (1.). On Nowember 24, 2009 the transfer of
the manegement of BR REFOF occurred to Aviva Investors Propertics Europe S.A. was cffected
and the fund was re-named.

The registered office of the Company is established 6D, route de Tréves, L-2633 Senningerberg,
Grand Duchy of Luxembourg.
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BlackRock Fund Management Company S.A.

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2010 (continued)

MNOTE 1 - GENERAL (continued)

The Company's year-end is December 31. The profit and loss for the period ended December 31,
2010 and from December 26, 2008 to Decernber 31, 2009,

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

1. Super Money Market Fund,

2. 1.5, Investment Grade Portfolio,
3. Global Equity [ncome Portfolio,
4. Income Strategies Portfolio.

5. World Income Portfolio

6. Global Allocation Portfolio

The Corporate Loan Income Portfolio was liquidated on January 29, 2010

BRIFCP currently offers institutional investors the opportunity to invest in one porifolio, the
Global Equity ex-Japan Sub Fund.

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES

General principles

The accounts have been prepared in accordance with the generally accepted accounting principles
and in conformity with the laws and regulations in force in the Grand-Duchy of Luxembourg,
excepl as disclosed below on foreign curmency transactions,

The principal accounting policies are summarised below, They have all been applied consistently
throughout the year and the preceding period.

a) Accounting Convention
The financial statements are prepared under the historical cost convention.
b) Turpover

Turnover represents investmeni management income and expenses from advisery and
administrative services performed in the nommal course of business. Investment
management and investment advisory and administration services are recognised as the
services are performed. Such income is primarily based on predetermined percentages of
the market value of the assets under management. The company may receive
performance fees from separate accounts. These performance fees are generally camed
upon exceeding specified investment return thresholds. Such income is recorded upon
completion of the measurement period,
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BlackRock Fund Management Company S.A.

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2010 {continued)

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES (contin ued)
c) Taxation

Luxembourg income 1ax is provided at amounts expecied 10 be paid (or recovered) using
the tax rates and laws that have been enacied or substantively enacted by the balance
sheet date,

d) Foreign curréncy transactions

The accounts of the Company are expressed in US Dollars (USD). Transactions in
fioreign currencies are translated into USD at the exchange rates prevailing on the dates of
the transactions. Monetary assets and liabilities in foreign currencies are translated into
USD at the rate prevailing 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 valus,

f) 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 2s 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 eammed and received in the form of additional shares issued by the
underlying fund is recognised as & cost in the balance sheet and an income in the profit
and loss during the period eamed.

g} Provisions for liabilities and charges

Provisions to cover foresceable liabilities and charges are determined prudently and in
good faith by the Board of Directors at the end of each vear. Provisions raised in
previous years are reviewed and may be written back to the profit and loss account.

h) Going concern

In assessing the Company’s going concern status, the Directors have taken Into account
the factors likely to affect its future development and performance, including the
financial position and key risks facing 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,
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BlackRock Fund Management Company S.A.

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2010 (continued)

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES (continued)
b) Going concern (continwed)

This, together with its proven ability to generate cash from operations, provides the
Directors with the confidence that the Company is well placed to manage its business
risks successfully despite the current uncertain economic outlook.

After making appropriate enquiries, the Directors have a reasonable expectation that the
Company has adequate resources to continue in operational exisience 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 Secrics-Super Money
Market Fund as follows:

Class A Class B Taotal

Number Number Number
of Units USD  of Units USD  of Units UsD

Balance at the beginning of the year 348960 348960 436849 434,849 TR5B09  TE5B05

Dividends reinvested 315 315 328 328 643 643

Balance at the end of the year 349,275 349275 437177 437,177 786,452 786,452

NOTE 4 - SUBSCRIBED CAPITAL

The Subscribed Capital of the Company is represented by 40,000 registered shares with a par
velue of USD 12.50 each.

Sharcholder is as follows Shares UsD

BlackRock Group Limited 40,000 500,000
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BlackRock Fund Management Company S.A.

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2010 (continued)

NOTE 5- LEGAL RESERVE
In accordance with Luxembourg legal requirements, at least 5% of the annual net profit

must be ransferred to a legal reserve. This requirement is satisfied when the reserve is
equal to 10% of issued share capital. The legal reserve is not available for distribution.

Year ended Period ended

December 31, December 31,

2010 2009

UsD usD

Balance at the beginning of the year 30,856 20,969
Transfer from the profit brought forward 19,144 9,887
Balance at the end of the year 20,000 30,856

NOTE 6 - NET WEALTH TAX RESERVE

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 rémain unavailable for
distribution for five years.

NOTE 7 - PROFIT BROUGHT FORWARD

2010 2009

UsD UsD
Profit brought forward a2 the beginning of the vear 242,224 74,342
Previous year's profit 636,745 197,737
Transfer o net wealth tax reserve (35,88T) (19,968)
Transfer to legal reserve (19,144) ) (9,887)
Profit carried forward at the end of the year 523,938 242224
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BlackRock Fund Management Company S.A.

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 31, 2010 (continued)

NOTE § - MANAGEMENT FEE / ADVISORY FEE

The Company is entitled to receive monthly Management Fees from BlackRock Global
Investment Series and BlackRock Institutional FCPSIF. In the case of BR REFOF, the Company
was entitled to receive Management Fees up until the transfer of the management of this fund on
November 24, 2009 to Aviva Investors Properties Europe 5.A.

BlackRock Global Investment Series

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 98% of the net Management Fee revenue and related expenses for Super Money
Market Fund, Income Strategies Portfolio, U.S. [nvestment Grade Pontfolio, Global Equity
Income Portfolio, Werld Income Portfolio and Corporate Loan Income Portfolio.

The Company has agreed to reimburse BRGIS to the extent of the fee it receives from U.S,
Investment Grade Pontfolio, for expenses of U.S. Investment Grade Porifolio in excess of 1.1
percent of its net assets (the "Cost Rates Cap™).

A varying rate waiver of management fzes was in place on Super Money Market Fund®s Units for
certain periods during the vear and period ending December 31, 2010 and respectively December
31, 2009 respectively,

BlackRock Institutional FCP-SIF

The Company has agreed o pay 95% of the net Menagement Fee revenue and related expenses 1o
the Investment Manager.

BlackRock Real Estate Fund of Funds

The Company agreed to pay 95% of the net Manapement Fee and related expenses to the
Invastment Manzger up until November 24, 2009 when transfer of the management of this fund
accurred to Aviva Investors Properties Europe S.A.

NOTE 9- CUSTODY FEES

The Company is responsible for paying the Custody Fees of BlackRock Institutional FCP-SIF, on
behalf of the fund.

NOTE 10 - OTHER RECETVABLES

The Company has borne expenses on behalf of BlackRock (Luxembourg) 5.A. for which it is
entitled to be reimbursed.

93/167



EDINETOOOO
o o o o o o =K 072
Ooooooooooooooooooad

BlackRock Fund Management Company S.A.

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED DECEMBER 21, 2010 (continued)

NOTE 11 - TAXATION

Since July 21, 1995 the Company has been responsible for the administration and management of
BlackRock Global Invesiment Series. With the establishment of the Merill Lynch Real Estate
Fund of Funds on November 2, 2006 and the transfer of the managemen services of BlackRock
Institutional FCP-SIF from BlackRock (Luxembourg) S.A. on August 30, 2005, the Company is
subject to all taxes applicable 10 Luxembourg commercial companies.

The Company is registered for Value Added Tax (“VAT") in Luxembourg on behalf of the funds
for which it acts as Management Company. VAT payable by these funds due to the reverse
charge mechanism on cerfain services received from suppliers based outside Luxembourg is
accrued and paid directly by the respective funds.

NOTE 12 - FOREIGN EXCHANGE TRANSLATION
The Company recognises unrealised gains on translation of foreign currencies. This departure
from pgenerally accepted accounting principles in foree in the Grand-Duchy of Luxembourg is

deerned necessary to give & true and fair view of the Company's assets, liabilities, financial
position and results in accordance with article 26 of the law of December 19, 2002,

For the year ended December 31, 2010, the Company recognised unrealised net loss on foreign
currency translation of EUR 72,687 (2009: EUR 281 405 gain) in the profit and loss account.

NOTE 13 - OTHER CREDITORS/ CHARGES

This comprises audit fees, legal fees, tax advisory fees and other professional fees.

NOTE 14 - CONTROLLING PARTY AND ULTIMATE CONTROLLING PARTY

The ultimate parent company and controlling party 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 financial statements of BlackRock, Inc. are available from

the Investor Relations website at www blackrock.com or requests may be addressed to Investor
Relations at 40 East 52nd 5t, New York, NY 10022, USA or by e-mail at invrel@blackrock.com.
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31
2009 12 31
20092 31 20082 26
785,809 784,929
847,377 2,075, 363
11 39, 286 189, 548
2,064
2,970, 490 6,286, 942
4,642,962375,5239, 338, 846755, 326
500, 000 500, 000
30, 856 20, 969
25,648 5,680
242,224 74,342
636, 745 51,500 197,737 15,993
1,435,473116, 101 798, 728 64,601
12 291,523 272,615
291,523 272,615
2,806,851 8,196, 813
12,188
1013 109, 115 58, 502

2,915,966235,8438,267,503668, 676

4,642,962375,5239, 338, 846755, 326
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10 16,6009 32,815
6,802, 359 13, 457,273
205,776
6,818,968551,5183,695,864107, 721
12 19,630 (13, 434)
13 89, 662 124,831

636, 745 51,500 197,737 15,993

7,565,00511,8584,004,998132, 724
7,279,712 13,897,006

879 14,165

3,009 49,820
281, 405 44,007
7,565,005611,8584,004,998132, 724

96/167



29

2005

2008

2005

1991

2006
commu

20

EDINETOOOO
o o o o o o =K 072
Ooooooooooooooooooad

2009 12 31
1990 Soci été Anonyme
2006
2002 12 20 14 2002
2002
Undertaking for Collective I nvest ment
12 2002
2008 28
15 2008 19
2008 11
30 "fonds commun de pl
19 1991 19 2007 13
2007 13 2008 28
11 2002 " fon
n de placement”
2008 28
08 12 31
2009 11 24

6 D, route de Tréves, L-2633

97/167



EDINETOOOO
o o o o o o =K 072
Ooooooooooooooooooad

20009 14
2009 29

2008 19

2008 30 2008

12 31

98/167



EDINETOOOO
o o o o o o =K 072
Ooooooooooooooooooad

348,619348,619436, 310436,310784,929784, 929

341 341 539 539 880 880

348,960348,960436,849436,849785,809785, 809

12.50 40,000
40,000 500, 000
10
20092 31 20082 26
20, 969 14,333
9,887 6, 636
30,856 20,969

2009 26 19, 968

99/167



EDINETOOOO
o o o o o o =K 072
Ooooooooooooooooooad

20092 31 20082 26
74,342 (46, 0609)
197,737 132,727
(19, 968) (5, 680)
(9,887) (6, 636)
242,224 74,342
2008 19

2009 11 24

98

2009 12 31 2008 12 26

95

95
2009 11 24

10

11

100/167



EDINETOOOO
o o o o o o =K 072
Ooooooooooooooooooad

12
1995 21
2005 12
2006 11
2005 30
13
14

www. bl ackrock. com
40 52 10022
invrel @bl ackrock. com.

15
2010 29

101/167



EDINETOOOO

o o o o o o =K 072
Ooooooooooooooooooad

Bl ackRock Fund Management Company S. A.
BALANCE SHEET
December 31, 2009
(expressed in US Doll ars)
December 31December 26,
ASSETS Not e 2009 2008
FI XED ASSETS
Financi al assets
Shares in affiliated unhdertakin@®s, 809 784,929
CURRENT ASSETS
Debtors (due in one year or | ess)
Amounts owed by affiliated undertakings
Management fee receivadbl e 847,377 2,075, 363
Ot her receivables 11 39,286 189,548
Ot her debtors
I nterest receivabl e - 2,064
Cash at bank
Current account 2,970,490 6, 286, 942
TOTAL ASSETS 4,642,962 9,338,846
LI ABI'LI'TIES
CAPI TAL AND RESERVES
Subscribed capital 4 500, 000 500, 000
Legal reserve 5 30,856 20, 969
Speci al reserve 6 25,648 5,680
Profit brought forward 7 242,224 74, 342
Profit for the period 636, 745 197, 737
1,435,473 798,728
PROVI SI ONS FOR LI ABILITIES AND CHARGES
Provision for taxation 12 291,523 272,615
291,523 272,615
CREDI TORS
Amounts owed to affiliated undertakings
Advisory fee 9 2,806,851 8,196, 813
Rei mbursement to the fQund - 12,188
Ot her creditors 10, 13 109, 115 58,502
2,915,966 8,267,503
TOTAL LI ABILITIES 4,642,962 9,338,846
The accompanying notes from an integral part of these
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Bl ackRock Fund Management Company S. A.
PROFI T AND LOSS ACCOUNT
For the period ended December 31, 2009
(expressed in US Doll ars)
Period ende#®eriod ended
CHARGES NOteDecembeQOGQDecembeQOQB,
Ot her operating charges
Custody fee 10 16, 6009 32,815
Advisory fee 9 6,802,359 13,457,273
Rei mbur sement to the fQund - 205, 776
6,818,968 13,695,864
Tax on profit 12 19,630 (13, 434)
Ot her charges 13 89, 662 124,831
Profit for the financial peri od636, 745 197, 737
7,565,005 14,004,998
| NCOME
Ot her operating income
Management f ee 8 7,279,712 13,897,006
Di vidend i ncome 3 879 14,165
Credit interest 3,009 49,820
Profit on exchange 281, 405 44,007
7,565,005 14,004,998
The accompanying notes from an integral part of these
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Bl ackRock Fund Management Company S. A.
NOTES TO THE ACCOUNTS
December 31, 2009

NOTE 1 - GENERAL

Under the sponsorship of Merrildl Lynch I nternational
Management |Inc., BlackRock Fund Management Company S.
Company S.A.) (hereinafter referred to as "the Compan
té Anonyme" on June 8, 1990. On September 29, 2006 Me
i nvest ment management business to BlackRock, l nc. Me r
one of the subsidiaries sold to BlackRock I nc. and re
A., effective September 2006.

The Company is subject to chapter 14 of the Law of De
undertakings for Collective I nvestments (the®“2002 Law
administration and the management of Bl ackRock Gl obal
more other Luxembourg collective investment undertaki
statements of confirmation evidencing undivided co-pr
gualifies as a Part 1|1 UClI (Undertaking for Collectiyv

Since May 12, 2005 the Company has been responsible f
Merril!] Lynch Gl obal Il nvest ment Series I I (“MLGIS |17
which qualifies as a Part 11 UCI (Undertaking for Co
effect from April 28, 2008, the MLGIS Il changed its
It (“BRGI'S I'I'"). On May 15, 2008 the Board of Directo
BRGI'S Il would be I|Iiquidated. Th Il iquidation commen
1
d

(¢’]
(@]

o

new units of BRGI S | | were i ssue On July 1, 2008 a
redeemed their-r units and the Fun was ¢l ose

o

e admini
g uninc
commun de placement”) . I't was created under he Law

[
I nstitutional FCP-SIF (“MLI FCP”), a Luxembou o}
0
not intended to be placed with the public. The | aw of
t
h

As of August 30, 2005 the Company performs th
r
t

From that date MLIFCP was automatically governed by
l nvest ment Funds. With effect from April 28, 2008, t
I nstitutional FCP-SIF (BR I FCP) .
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December 31, 2009

- continued -
NOTE 1 - GENERAL (continued)
As of November 2, 2006 the Company perf or ms
Lynch Real Estate Fund of Fund (" MLREFOF”),
(“fonds commun de placement”), created wu
changed its name to Bl ackRock Real Estat
REFOF was restructured with two sub-fund
unitholders were offered the opportunity
sub-fund or to transfer their investment
investments between the two sub-funds, t
Property Fund of Funds (L).
At 7pm CET on November 24, 2009 the tran
I nvestors Properties Europe S. A and the
The registered office of the Company i s
Grand Duchy of Luxembourg.
BRGI'S currently offers investors the opp

1. Super Money Market Fund,

2. U.S. I nvestment Grade Portfolio,

3. Global Equity I ncome Portfolio,

4. Corporate Loan I ncome Portfolio and

5. l ncome Strategies Portfolio.

6. World Income Portfolio (launched on
The Australian LPT Portfolio was | iquida
BR | FCP currently offers institutional i
Gl obal Equity ex-Japan Sub Fund.

BRGI'S Il offered investors the opportuni
June 19, 2008 at which date the portfoldi
were suspended. On July 8, 2008 the Boar
from the July 18, 2008.

On June 30, 2008 the Board of Directors
Swiss Opportunities Sub Fund with effect
The Company's year-end is December 31.
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Bl ackRock Fund Management Company S. A.
NOTES TO THE ACCOUNTS
December 31, 2009
- continued -

NOTE 2 - SUMMARY OF SI GNI FI CANT ACCOUNTI NG POLI CI ES
The accounts are prepared in accordance with general
regulations in force in the Grand-Duchy of Luxembourg
currency translation. The significant account policie
- Foreign currency transl ation
The accounts of the Company are expressed in US Doll a
are translated into USD at the exchange rates prevail
Monetary assets and |iabilities in f eign currencies
prevailing at the balance sheet date.
- Financi al assets
Financial assets are recorded at acquisition cost. At
individually at the | ower of acquisition cost and cur
The realised profit and | oss on the sale of financi al
average cost.
NOTE 3 - FI NANCI AL ASSETS
Financial assets are made up of wunits in BlackRock Gl
Fund as follows (cost equals market value):
Cl aéds Cl aBs Tot al
Numbef Numbef Numbef
Units UsSD Units Usb Units UsSD

Bal amttehbegi nni

oft hperi od 3(1498,619348,619436,310436,310784,929784,929

Dividesdavested 341 341 539 539 880 880

Bal amttehendf

; 348,960348,960436,849436,849785,809785, 8009
thperiod
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Bl ackRock Fund Management Company S. A.
NOTES TO THE ACCOUNTS
December 31, 2009
- continued -

NOTE 4 - SUBSCRI BED CAPI TAL

The Subscribed Capital of the Company is represented
of USD 12.50 each.

SharehobbadsEol | ows: Shares USD
Bl ackRBookpmited 40,000 500,000
NOTE 5 - LEGAL RESERVE
I n accordance with Luxembourg | egal requirements, at
transferred to a | egal reserve. This requirement is s
i ssued share capital. The | egal reserve is not availa
Perieondd ed Perieondd ed
Decendble2r009 Dec e nkb6e2r0 0 8
UusbD UusbD
Bal amttehbegi noftnhgper i od 20, 969 14, 333
Tr ansffreoonhpr ofbirtougbt ward 9, 887 6, 636
Bal amttehendft hperi od 30, 856 20, 969
NOTE 6 - SPECI AL RESERVE

During the Annual Gener al Meeting held on June 26, 20
to the Special Reserve.

NOTE 7 - PROFIT BROUGHT FORWARD
Perieondd ed Perieondd e d
Decensble2r0 09 De c e n2bber0 0 8
UusbD UusbD
Prof/i(tl osbsr)ouf@g bt wattdhbegi nni ng
oft hperiod 74,342 (46, 0609)
Previpoeusi pdef it 197,737 132,727
Transtfoepecraberve (19, 968) (5, 680)
Transtfoeegakserve (9, 887) (6, 636)

Profciatr rf edwattdhendft hperi od 242,224 74, 342
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Bl ackRock Fund

S. A.

December 31, 2009
- continued -

NOTE 8 - MANAGEMENT FEE
The Company is entitled to receive monthly Management
Series, Bl ackRock Gl obal I nvest ment Series |1 (unti
Bl ackRock Institutional FCP-SI F. In the case of BR RE
Management Fees up until the transfer of the manageme
2009 to Aviva I nvestors Properties Europe S.A.
NOTE 9 - ADVI SORY FEE / REIl MBURSEMENT TO THE FUND
Bl ackRock Gl obal I nvest ment Series
Under an agreement between the Company and Bl ackRock
Company pays to the Adviser a fee, computed on each V
the net Management Fee revenue and related expenses f
Strategies Portfolio, u. S. I nvest ment Grade Portfolio
|l ncome Portfolio and Corporate Loan I ncome Portfolio.
The Company has agreed to reimburse BRGIS to the exte
Il nvest ment Grade Portfolio, for expenses of U.S. I nve
percent of its net assets (the "Cost Rates Cap").

varying rate waiver of management fees was in place
certain periods during the periods ending December 31
Bl ackRock Institutional FCP-SI F
The Company has agreed to pay 95% of the net Manageme
l nvest ment Manager .
Bl ackRock Real Estate Fund of Funds
The Company agreed to pay 95% of the net Management F
Manager up until 7pm CET on November 24, 2009 when tr
occurred to Aviva I nvestors Properties Europe S.A.
NOTE 10 - CUSTODY FEES
The Company is responsible for paying the Custody Fee
behalf of the fund.

Management
NOTES TO THE ACCOUNTS
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Bl ackRock Fund Management Company S. A.
NOTES TO THE ACCOUNTS
December 31, 2009
- continued -

NOTE 11 - OTHER RECEI VABLES

The Company has paid expenses on behalf of Bl ackRock
to be reimbursed.

NOTE 12 - TAXATI ON

Since July 21, 1995 the Company has been responsibl e

single fund Bl ackRock GI obal I nvest ment Series, for me
establishment of the Merril!]l Lynch GI obal Il nvest ment
Lynch Real Estate Fund of Funds on November 2, 2006 a
of BlackRock Institutional FCP-SIF from Bl ackRock (Lu
Company is subject to all taxes applicable to Luxembo
The Company is registered for Value Added Tax (“VAT')
which it acts as Management Company. VAT payable by t
mechani sm on certain services received from suppliers
paid directly by the respective funds.

NOTE 13 - OTHER PAYABLES / CHARGES

This comprises audit fees, | egal fees, tax advisory f
NOTE 14 - PARENT UNDERTAKI NG

The Company's i mmediate parent company is BlackRock G
is BlackRock, Il nc., a company incorporated in the Sta
America. The parent company of the | argest and small e
which group accounts are prepared is BlackRock, I nc.
Bl ackRock, I nc. are available from the Investor Rel at
requests may be addressed to Investor Relations at 40
or by e-mai/l at i nvrel @bl ackrock. com

NOTE 15 - POST BALANCE SHEET EVENTS

The BRGI S Corporate Loan I ncome Portfolio was put int
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2002 2002 12 20
2007 13
85 611 2002
2002
1959 2010 30
1,913 6,303 9,200 73 2,957
1959 1960
Pan-Hol ding Sel ec
Risks I nvest ments
Commonweal th and European I nvestment Trust
1967 1968
United States Trust I nvest men
1,608 3,824 9, 5(¢

160 7,427
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2000 2000 2000
2001 2001 2001

1981 1,1p6 3,018 55V 1, 4P3 1,64 4,513
1982 1,249 3,347 644 1, 7R6 1,8pP3 5,03
1983 1,7p9 4,741 1,2p4 3, 3B8 3,0B3 8, 1p38
1984 2,4p7 6,602 1,501 4,049 3,9[7810, 961
1985 3,5p2 9,6pR7 2, 7p0 7,2pO0 6,3L216, 916
1986 5,3[514, 405 4,6B6 12, 558 10, 06226, 966
1987 5,3p914, 228 6, 0616, 176 11, 34530, 405
1988 10, 48428, Q97 10, §9829, 207 21, 38257, 304
1989 13, §6537, 158 15, 17842, 285 29, 64479, 446
1990 13, 91737, 298 14, 24838, 1185 28, 6575, 482
1991 22, 20259, 501 19, 36851, 906 41,97011, 408
1992 42, 484413, B62 25, 06067, 161 67,94481,p23
1993 61, 060163, p43 38, 61Q03, 475 99, g7267,[018
1994 62, 8266, p48 37,65900, P26 99, 84267,p74
1995 66, 42878, p27 37,99101,B816 104, A1D79, B43
1996 75,0202, p27 47,94927,431 123,153%30,p58
1997 90, 15243,p15 67, 28880,pB26 158, p3823,p442
1998 109, pP6B92,B25 87, 12233, p06 196, B9R26, 31
1999 155,p2817,0p83 140,p7FH77,pPp12 296, B04A94, P95
2000 186, p8®00,B27 166, 1845, 196 352,B0945,p23
2001 4, 8pRP1550, |51 4, 463509, B53 9,284, 060} 604
2002 4,3p8497,B58 4, 0B7466, B99 8, 445964, 157
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Report of the Réviseur d'Entreprises Agr éé

To the sharehol der

(@)

Bl ackRock Fund Management Company S. A.

Foll owing our appointment at the annual general meet.i
2010 we have audited the accompanying annual accounts
S.A., which comprise the balance sheet as at December
account for the year then ended, and a summary of sig
explanatory notes.

Board of Directors'’ responsibility for the annual acc
The Board of Directors is responsible for the prepara
annual accounts in accordance with Luxembourg | egal a
the preparation of the annual accounts. This responsi
i mpl ementing and maintaining internal control rel evan
presentation of annual accounts that are free from ma
fraud or rror; el ecting an applying appropriate ac
accounting estimates that ar reasonabl e in the circu
Responsibility of the Réviseur d' Entreprises Agr éég
Our responsibility is to expres an opinion n these
conducted our audit in accordance with International
Luxembourg by the Commission de Surveillance du Secte
that we comply with ethical requirements and plan and
assurance whether the annual accounts are free from n
An audit involves performing procedures to obtai aud
di sclosures in the annual accounts. The procedures se
éviseur d'Entreprises Agréé, including the assessment
mi sstatement of the annual accounts, whether due to f
assessments, the Réviseur d' ntreprises Agréé consi de
entity's preparation and fair presentation of the ann
procedures that are appropriate in the circumstances,
an opinion on the effectiveness of the entity's inter
An audit also includes evaluating the appropriateness

reasonabl eness of accounting estimates made by the Bo
the overall presentation of the annual accounts. We b
obtained is sufficient and appropriate to provide a b
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ur opinion, the annual accounts give a true and f
kRock Fund Management Company S.A. as of December
ations for the year then ended in accordance with
irements relating to the preparation of the annua
Deloitte S.A., Cabinet de révision agréé
-Philippe Bachel et, Réviseur d'Entreprises Agr éé,
ner

mbourg, 18 May 2011
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