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22 20

26
247,554,896.59 100.56
247,554,896.59 100.56
1,368,095.22 0.56
246,186,801.37 100.00

25,027

26

BlackRock Global Funds -
Global Allocation Fund X
Class non-distributing
share

3,768,

532.32 | 50.05 | 188,599,397.70

56.17 | 211,678,460.41 | 85.98

BlackRock Global Funds -
Global Allocation Fund X
Class non-distributing
share AUD hedged

2,489,

230.20 | 12.66 | 31,513,142.92

14.41| 35,876,436.18 | 14.57

10

26

BRAZIL (FEDERATIVE REPUBLIC
OF) 10 01/01/2021 1.4 APPLE INC 0.9
MEXICO (UNITED MEXICAN

UK CONV GILT 1.25 07/22/2018 1.1 STATES) 10 12/05/2034 0.8
TREASURY NOTE (OTR) 2 o TREASURY NOTE (OLD) 2.25 0
05/31/2021 : 04/30/2021 '
GERMANY (FEDERAL REPUBLIC

OF) 4.25 07/04/2017 0.9 VISAINC. 0.8
PROCTER & GAMBLE 0.9 || 10 |WELLS FARGO & co. 0.7
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26

23 31 128,592,128.05 | 13,072,675,738 11.12 1,130
o4 31 251,756,827.12 | 25,593,599, 045 11.10 1,128
o5 31 ) 205,188,992.17 | 20,859,512,944 11.82 1,202
2 31 175,576,004.04 | 17,849,056,571 12.76 1,297
25 175,366,965.23 | 17,827,805,685 11.90 1,210
180,552,661.59 | 18,354,983,577 12.30 1,250
174,009,359.02 | 17,689,791,438 12.13 1,233
169,896,056.83 | 17,271,633,137 12.44 1,265
10 172,601,008.68 | 17,546,618,542 12.73 1,294
11 173,832,722.53 | 17,671,834,572 12.92 1,313
12 164,374,231.08 | 16,710,284,332 13.01 1,323
26 175,576,004.04 | 17,849,056,571 12.76 1,297
187,296,452.91 | 19,040,557,403 13.14 1,336
192,167,663.84 | 19,535,764,706 13.09 1,331
198,939,876.31 | 20,224,227,826 13.07 1,329
210,518,503.44 | 21,401,311,060 13.27 1,349
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2 31 34,240,112.57 3,243,565,864 13.95 1,321
25 29,121,477.84 2,758,677,596 12.84 1,216
31,021,649.66 2,938,680,872 13.30 1,260

30,397,430.75 2,879,548,615 13.13 1,244

30,852,663.68 2,922,672,830 13.49 1,278

10 31,618,192.31 2,995,191,358 13.84 1,311

11 32,648,142.71 3,092,758,559 1407 1,333

12 32,809,503.40 3,108,044,257 14.20 1,345

26 34,240,112.57 3,243,565,864 13.95 1,321
36,783,267.29 3,484,478,910 14.38 1,362
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13,997,009 2,428,897 11,568,112
(13,997,009) (2,428,897) (11,568,112)
4,511,639 1,192,037 3,319,602
(4,511,639) (1,192,037) (3,319,602)
19,271,504 8,151,541 22,688,075
(19,271,504) (8,151,541) (22,688,075)
3,986,080 2,643,534 4,662,148
(3,986,080) (2,643,534) (4,662,148)
1,953,442 7,279,203 17,362,314
(1,953,442) (7,279,203) (17,362,314)
296,337 1,743,547 3,214,938
(296,337) (1,743,547) (3,214,938)
9,286,723 12,893,517 13,755,520
(9,284,929) (12,893,517) (13,753,726)
1,398,495 2,159,067 2,454,366
(1,398,495) (2,159,067) (2,454,366)
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2014 31

2014 31
188,476,725 19,160,544

17,719,130 1,801,327

2(a) 206,195,855 20,961,871
1,266,986 128,802

2,908,994 295,728

2(9) 55,706 5,663
210,427,541 21,392,064

2(a) 387,933 39,437
2,908,995 295,728

1,266,564 128,759

131,916 13,411

145,222 14,763

13,262 1,348

4,397 447

164,976 16,771

5,023,265 510,665

205,404,276 20,881,399

45
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2014 31

2014 31 2013 31 2012 31

( ) C ) ( ) C ) ( ) C )
205,404,276 20,881,399 247,490,875 25,159,922 308,980,263 31,410,934

( ) () ( ) ) ( ) )
13.95  1,321.48 12.63  1,196.44 11.53  1,092.24

( ) () ( ) ) ( ) )
12.76  1,297.18 11.82  1,201.62 11.10  1,128.43

41 45
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41

45

2014 31

247,490,875 25,159,922
1,568,465 159,450

1,568,465 159,450

84,368 8,577

13,262 1,348

17,212 1,750

21,558 2,192

52,283 5,315

3,657 372

6,834 695

20,628 2,097

2(9) 36,026 3,662
26,168 2,660

3,418,926 347,568

(3,418,926) (347,568)

2(b) 20,411,453 2,075,028
(923,286) (93,861)

19,488,167 1,981,167

2(2) (4,866,460) (494,724)
(4,866,460) (494,724)

11,202,781 1,138,875

133,286,672 13,549,923
(186,576,052) (18,967,321)
(53,289,380) (5,417,398)

205,404,276 20,881,399
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2014 31
3,214,938 1,398,495 2,159,067 2,454,366
17,362,314 9,286,723 12,893,517 13,755,520

41

45
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2014 31

1 -
3,278,973 BlackRock Global Funds - Global Allocation 176,244,803 85 81

Fund X Class non-distributing share

1 -
2,332,500 BlackRock Global Funds - Global Allocation 29,951,052 14 58

Fund X Class non-distributing share AUD hedged

206,195,855 100.39
206,195,855 100.39
206,195,855 100.39
(791,579) (0.39)
205,404,276 100.00
1
( )
www . blackrock.com
2-4
rue Eugene Ruppert L-2453 Luxembourg
2014 31
)
100.39
(0.39)
100.00
41 45
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2014 31

Fonds Commun de Placement
2010

2014 31
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2013 12
2014 31

2013 17
2013 27
2013

2013

2013 12
2013 12
2013 10 31
2013 12
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0.25 2.75

«

(e

2014 31

2014 31
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58/196



EDINETOOOO
o o o o o o =K 072
oopoodooodooodooodd

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

64/196



EDINETOOOO
o o o o o o =K 072
Ooooooooooooooooooad

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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Statement of Net Assets
asat 31 January 2014

Aasets
S bl por tfoles @t ooat ZRTI IR ATZ IR EDT 188,476,725 1609856200
Linisplried Sporocanonfdepreaanon) 121687 {La361ay 1R300 15880538
Bt Bl e Rt Sk Aol wilud 2a) 2B 8000 12 BB EA1 DNL1 G5, 285 1L AEE 68
Cash ar bank 26 59838 2513 - 2298272
Interaat and divdend s recavable B.951.510 et b ] - b |
Bacahabia for ereammsnts sold AT 1880 1,284 586 -
Pt for Fuied umets subscribed B542,085 b B i ] 2,008, 90s 065
Unrealized spprogiamoen on

O ot vaserd forangn wodh ange transachong e 15302 - - -
Dderngd organisationsl wganaas gt Bt - o508 2
Crhaf asbuts HTI85 = - 21852
Total assets 1,908, 73047 19,460,252 FRLTFEE ] 182.040,809
Liabilities
Cash owead 1 bank e Sl aTE - Eren -
Panyaitle on koan &7 129847 - - ta
Paystia for irnesnments purchassd 44 DS Ak - L9085 -
Baryslbla for Fund unizs redesmad kg el - 1,264 55 -
Incomss digmbaurtion paysbls o80T - - E
Linrealinid deprocatan on

Cpan borward foraign eothange ransstions Hdy 2853 2 = H
Managemant cha ges paabis 1239907 10 T30d n13sr
Duzmibsutor fee paysble =BIAET - Tagd e2or
Bt P payale 98,803 200G V3262 2054
BlaaRodk Dpatat ors Lucamibout g (BROL) fed payable 42807 Be? &397 &85
Organizasonal wpensas paystie M35 10119 - -
Bgorued sopansss and piber lisbalities 195 frcge i ] 18508 48270
Totul abilities BEEGAATT 583 ] 5023265 540,045
Total net assets 2835208570 19,358,431 200 808 76 181,881,763

v 4.

Thes bR on [ages &1 Lo ST AN ML bgral DA of Ehass HRENC PN ST
Anmugl Rapon snd Audited Accourns 1]
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Statement of Net Assets
asat 31 January 201 4 (continued)

Asuats
Seguri e por tfolio at oot TR EE 0 LEREIITIE MTaInam
Unigalisid spprecanon{depraaanon) {34 582180 - 1037706
ot et o0 et X rrorkit walud D 735, HE 577 Te26 17182 10E4581 52
Cash &t bank faeci) 10008 kM =-
Irsperwdi dnd divdendarecavable 200401 145,258 b rH )
Facahabino for eregmmans sobd gm0 - 148758
Foacartwildilin Foor Fund wits suhsor it 318550 = LB 612
Lbnraalisad Sppeemanon o

Opty Forwaierd Toraign aodh Snge transasbons 2y 15302 - -
Defprmed or ganigational @genzea i} - - 13435
Ol Rt m/all - -
Total assets TERGELIE 1,616, 360, B 44 100, 33762
Liabilities
Cash cwead 1o bank e = . 17545
Pyl o lon &7 LA REYS = =
Paygtida for irmes omiants pund sead B ALY T, 000, 00 40F8I2
Fayatde tor Fund units redesmad 1, 802460 = 148,200
Initoemea digribunon paysbie - s -
Ubnirgsaliird o apraceRton on

Opan forwird foreign aodhangs transs chons 2 - - -
Managemant dharges pavable Ti2IET 204,426 47350
Distrbunar oo pasbila 28789 66 TITE
Byt Fed payabla fro e ) 21476 13,262
ElasckRodk Opatat or Lucermbout i (EROL) fee payable 20820 = 2HE
Organ sational @ponaes piyviia - - -
Beoorued spanses and mber liabilites THEL226 530268 183479
Total liabilities 5,470,073 15,858,951 ez
Total net assets T1182E 064 110,800 781 0B, B G

1

12 BdzziRock Global brvss ment Senes 709
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Three Year Summary of Net Asset Values
asat 31 Januany 2014

Emarging Markets Local Currency Bond Index Portfolio®
Tekal net azaets =1 18,198,533 - -
Bt abst vilus par
F Class non -distribusng uniy S aa074 - -
It utsonal |inon-distributng urit (1= omy 32 - -
Global Allocation Pertfolle
Total net assets usp 208,504,275 24T.450,875 308,960,263
ot Gt wBlus pad
A Clasa non-diserbuting unit 10 ] 1395 1283 105
A Class noni-diaenbuting uniy ush 1278 182 1110
Glabal Equity income Partlalic
Total et assets usp 181,581 TE 105,831,505 110,063, 350
Bt Stbit vill i pf
A Class distnbusing wnit ush 1125 11.73 1053
F Qass daributngurt us0 1313 1234 W04
Income Strategios Portfalis
Total net assels usn T11,522, 064 565,040,550 S50, %80, 76
Blak st wilus pf
A Ciasa drstnbusng wnit s 586 527 54l
& Class distribusng wnit 360 hedged G0 1113 1008 1038
ADClaes digmibuning wnit [1-] 1006 - -
B Clgem diseributing unit L] L1 ] 577 Bk
 Ciages non-dsemituting unm usn e =
0 Qe disanbutngunit L1.1] 1055 - -
J Ctass dismribunng unig us 623 an 595
Super Maney Market Fund
Total et asiets usp LE10,500.793 1,458 046,666 1251707861
Bt annst wilus par
Cormed diatrBubig unil uso 100 100 100
Curraet s BUBNg wait s Lo 100 100
Irits bationad | dimtribuating una us0 100 100 100
US Investmant Grade Portfolio®®
Total net asasts ush - - 49,468,631
Hat 35501 wilus par
A Class digthBusng whit usn - - TmE
Werld Incoma Portfolio
Total ik aiaela usn T0RI01641 TV6 S0 128008776
et annat wilss por
A Clasa distibusng unit AUD 11.06 1118 105
A Class distibusng whit ELR 103 1043 8
& Clasa distfibusng unit usD 1080 1098 1042
* Drriarigang Wit Lokl Gu framicy Bhoned el i Portfoli s | bt on 13 Sepasitear 2013
LS Epveakiist Ornss Demfolen wil agusladad on 37 Suby 2012
Thea NF0eE on pages 41 1o SSATn an o gral pan: of phass HRanosl psEmee
Annugl Repon snd Audaed Acoounts 13
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Statement of Operations and Changes in Net Assets
for the year ended 31 January 2014

Nt aaets b the baginning of the year 1,493, 400.475 = TATAI0ETS 105,831,509
Income
Bonkirarest LEED TEE 1,308 - B
Biorsd and lodn rerest and amoerosation of pramium and discount 41427082 479,483 - 199
Dévidands inat of foresgn with holdng tax) sam@En - = 583410
Wbkt 7t ok it el 1,130,380 - - -
rhér incoim 2 - - -
Total income 26 81166062 &80T - 5,054, 208
Expenses
Eankirterest 141 - - 141
Managermant chargis 3 807,955 27388 1568 65 FEETE
Diamibusan kes i BSEQ. 687 = 1,568 465 L1 ]
Bfrrumstrat on s TOE 11 N6 24, 268 BENE
Bgrciit Pl BREE9 2008 13262 11,427
Lagat fudes 243883 1410 1212 328
Fringngand Unitholdar reports 302755 ms PRl ] 4200
Tt uipeies -] SrEI24 - - 92882
Bk Pk Operat ores Lutarrieutg ER0L) faas 1 289,051 1086 52583 2186
Cuspodian fodes N007E 12ma T i e
Craatody ransscnon kel A58 a0 L= AN
Transher agent fsid 181 827 1,993 0628 16,257
Comrematimant agan s B 205 - - -
Imsortisation of srganisananal axparmas g T 928 138H 36,026 -
Migodlanenus fsas 193,657 huag 2ENER Tad
Total expenses 17820182 78,083 381896 1,522,403
et ey estrmanit incom e deficit) 38,308,890 01,678 (3,818.026) 3,561,848
Bhat giruiossh realised on

Irreammnanis 2 n3i6 800 TR0 HAT1E%E LI L

Fora gn CufT oy Tantacssng EaH D 16,558 23506 I

Foreard formign schangs ransacuons ] (e Raci] (%] - -
et Pl ned i Therical) for thee ybar FEEIRQIS A3 1 AERIET 10,327 540
Mot change in pnredlised sppreciasonddepreciation) on

| Proi st 2z {14,783, 265 thaT8iad (6, 266, 850 PE2 381

Fotoign LT el oy trarsdt fion s e (18854 - 5007

Foarward fodii gn aichangs ransknons i) 2eaE17 2815 = -
et change Inunrealised appreclation’{depredation) for the year (1384047 1,457,268 (i, 866, 4600 (734, 284}
Increas e (D ecraane) in st aiaets o arewult of operation SROTA IST (1035927 11,202,781 12138110
Moverments in share capital
Bk Pt 5 88 @ ratult of (o of wnity 4 ET IR T aLE Ha41,8E3 13326672 139516127
Bt pinyrmenie & aresult of repurdiase of unims {Lras4g g [k ] (VEE ST 052} (3. 2565018)
Invcome o8 equslisason ] pReR=E 387 - LEE SN
Incraase T0ecroas &) In ret avsebs a5 aresult of mosemaerts
n capital 110973794 0418 S50 (9L TED.T00) R0, 338
Dividands dedared L] LA - - 8083390
et aswets at thmfthrm 2,836, 806.970 398413 205,404,276 181,601,763

1% BdzziRock Global brvss ment Senes 709
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Statement of Operations and Changes in Net Assets
for the year ended 31 January 2014 (continued)

it a3 wets ab the baginning of the year 63, 050,508 1,458, 086,606 116 940,800
Inceme
Eankinterest 1423 1,686,258 -
Euord and |oan reredt and amerosation of prammam and discount 30,008,680 1,508, 570 -
Divadands (netof Borekgn withholdng ) 41510 - ATERMR
Inbaridt radi o Fharen bal - - 11200380
Othar incom 98 - -
Tetal income 20 081,581 3,905, 160 S804 1T
Expanses
Bankirterast - - -
Managemént chargés 3 3 DGRy 1425802 S5 012
Diamibunon kes 3 ERak b ] 331 700,082
Bdrmimastranon ey DhDL0E b ranh o] eL RS
By et Pl 18,257 g 13,262
Lagad fuss 158 BB 13,23% 14314
Prinsing and Unitholdar reports 93,790 1136M e
Tan s 5 I3 968 158 -
BlackPodk Oparat ores Luterribourg (EROLD fess k| 165,000 - nam
Cympodian fodas B3 B0R X as 10
Cuarody ranssceon fuss afals 47 Bl
Transfer agent feas TE Ll T2E 20 19814
Correratimant apan s 89,965 - -
lersartindtion of srganisanonal epantas il - - 28000
Mizodianeous feas GE238 5,081 L8]
Total sxpemses 8672 996 2ETL5TR T4 S 10
Nt iy et rment incoma(deficith 0 A0E.615 QITEQ0 LAKD0TE
Mot gairuiioss) realised on

|rredmTITE o] LATTGN2 e 2403929

Finfal gt G i Oy i aresacton s BWEREEN - 584 508

Forward foraign euchangs ranaacuons el AT - -
Wt realised gabnMloss) for the year - ET S 9,056 1,892, 430
Mot chianga in enrealised sppreciasondepreciation) on

IPredasnarts 2 78107 - f2siid

Forel gn CuTan oy Tangscuony 2508 - .

Formard Fosaign achanpe Fanistions P 247349 - -
Mt chamge Inunrealised apgreciation/{depreciaticn) for the year 008,642 - N2003193)
Increasa(Decranss) in st aiaets & arewult of operation &0, 184 547 WILTLE (6,593, 700)
Marearnantsin share capital
Bk Fecupts a4 o rasalt of | aus of wnity hitenaas Ja28192803 E2778.217
Bt pinrnedn e & o rasult of repurdiase of unin (158085 271) £ 28, 7 7B, T S1813.338)
Incoemea{loas) squslization ] =aas? = 18133
I TDec roas o) in et avsebs as a result of movements
hn capital 141616967 BEL 160097 Rl
Diwidands desdared o (3654005 5) (B3 L, 3008471
Hat asvets at the end of the year 711,522,064 1,610,500, 793 108, 291,641

The N #tes on pages 41 1o S50 &N ot egral pan of these HRancial Faemens.

Annugl Repon snd Audaed Acoounts 1%
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Statement of Changes in Units Outstanding

as at 31 January 2014

Emarging Markets Local Currency Bond

Indax Portialio®

F Class non-deswnibuting uni JRY - &3 = b 4278
Ineatity Bon &l | non-disribating wnig S0 - 10 550 - = 14 G0
Global Allocation Pertfolio

B Clages: rooy-o it Bna g it 21D 3,214,638 1,108 05 - 2185087 2a%s J86
B Chisees: ool i b g wnit LISD) 12362, 3%4 A2BBTIY - 1ZR03EAT 1379850
Global Equity Incoma Partlelio

& Clags dismbutingunit S0 1886526 0,305 340 - 1873000 5,758,848
F Class desaributing wnit S0 B 75 B3 R L e ] - 2807811 & 00 15
Incema Strategies Portfolia

I Clases, i tri b g wnit LISD 11,1530 12738067 128060 BA0E 0 Falralitibnl
& Clases i stributiong unit 00 hadped i 12E623 - BRI 353,000
B et e Enatin g et LS - 00 - - S0
B Clase deytria ting unet LD 3102578 JmEr i pes TR ANS 1263037
C Chases: - idtribaneg onit LISD - i) - - a0
D Chis s dustnbutin guni tLIED = 2,031, 855 = = PRLR: ]
JiClats diatnbubeg unit LISD FrAn=re i) 0042787 - 18.B21812 Br3i2Ems
Bupar Monay Market Fund

Corviman dtribubng ut UED TR - HE - e b ]
Cagrrant dis mibu oreg wrt IS0 1, a8 5T a%7 2009 FEiER1 B34 306 20851 0n4 B 1087800 284
Iretibutioatal | dsir iberting it LISD A0914 3086 1.3ER48.630 Tl BE) 1,225,262, 505 s8N0
World Incoma Portfolic

& Clsess i i b frg wani £ ST BO0F4TE 3245611 173 TaAE T 4,000 658
B Class disiributeg whit EUR B1s 1 143000 - L] JIATE
b Class dismbugng unit LISD &58 00 20O NER - e bl 5206 750

* Emergineg Sarkams Locsl Cu mandy B ind e Porfal was | sanched o0 12 Seppambar 2013

16 BdzziRock Global brvss ment Senes 709
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Global Allocation Portfolio

Paortfolio of Investments as at 31 January 2014

L
32T8A7T3  BisckRodk Global Funds!- Global
Blipoakon Fund X Cass
mofedustribubng shafa 176,244 802 BSE]
2332000  Blackied Global Funds! - Global
Alipcaton Fund X Class
renedistribebng share A0 hedged HANEL S

208,196,855  1003%

Total Funds 2061958058 10020
Taainbes pof el 81 mareel valde NG9S ES5 10038
Othwer Mt Liabdilas rmsia  0I%
Total Mot basats IS 206404276 10000

" BBt G ol Fured i v el By s cfack.

T Gl bl Al Mo Por olis i B g BB & Tedlie Fund” oo the X CLoks of 1 Ol clal BNt ien Portfolie, & seb-fund of Do (ot Fun e Coprdk of S mogt Moang Jud fed Annusl
Fragroct il U i el S -Bn sl Bages off BlckdRoo Glotel Furds (s ludong Globa!l S8 wsatsn Furid X CLupE nens Gmrdatng whaee and 5 Clags ron- S awdsnng ihans BUD Redged)
T il A v e B BCRIGR. SO oF PO NG EET af Hhe Mg imared off iow of BRaciRoc, i obal Funds and from e |ocsl Bies hPock i dior pervong team The fig wered offich of

B fbeeck ot Fusan (o 5 2-4 s Eu gand g, L 245 Lusembeung rand Duchy of Lusimieung

Sector Breakdown

as at 31 January 2014
Frvstment Funds 100, 3
Cethser it LiadeliGas {030

10000

* Bl on the ekt it o thie Pertfile of Svermants

i} BdzziRock Global brvss ment Senes 709
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Notes to Financial Statements

1. Organisation

BlaskRack Global Investment Senes (the *Fund®) e an
unincorporated co-proprigtorship of the securtes and
othar assats formead under the Laws of the Grand Duchy

of Luxambourg as an apan-end mutusl inestment fund
{*Fonds Commun de Placemant”) and 15 governad by Part |l
of the 2010 Law (the “2010 Law™). a5 smanded.

Az at 31 January 201 4, the Fund offered shares in
partfolies, the Emerging Markets Local Currancy Bond Index
Portfolio, the Global Allacstion Portfolio, the Global Equity
Incame Portfolio, the Incoms Strateges Portfolio, the Super
Monay Market Fund and the World Income Portfolo {each
a"Portfolic” and collectrealy the *Portfolios”). Each Portfolio
has differant imestment objectives and invests in diffarant
types of transferable sacurities of markets

Each Pertfolio is a separste pool of assets and s reprassnted
by separate units of each Portfolio as fallows:

£ Clares distributing wnit m AL0

A& Clas distributing unit in EUR

A Clasa distniboting unit in S0

A Class digtnbuting unit 560 hediged
A Claes non-distributing wne in AUD

A Class non-gistibuting unit in LESD

ADClass distributing unit s 20

E Class dstabuting unit in USD

C Clawss mon-distributing anit in LSO

Comman dstributng unit in USD

Currart digtributing wadt in S0

D Class distributing unit in USD

F Class dtributing unit in USD
F Clags non-dastributing unit in JFY

Ingdrtutional | dstrbating unt i USD
Institutional | nom-destrituting unit LSO

J Class-distnbuting unit in S0

The classes of units haws egunalent nghts in the Portfolios
but carry differant fasturas and charging structures, whech
are mora fully described in the Fund’s Prospactus.

The Fund was established as a Part Il undartaking for
collactive imeastivent under tha 2000 Law, a5 amended.

EDINETOOOO
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Fund Launch

Effectrse 12 Sepramber 2013, the Emerging Markets Local
Currangy Bond index Portfolio, denominated in USD, was
launched.

Significant events during the year ended 31 January 2014
0in 17 July 2013, Dormanie Crivchbiy resigned from the Board of
Drirectors of the Manasgement Comparny

0n 27 Sepramber 201 3, Sean O'Dniscoll was appointed to the
Board of Dirgctors of the Managarment Compary,

& niw prOSpactus was issued on 1 August 2013,

Share Classes Launched

& February DN 3 D Class dstributing | Income Strateges
unit in USD Partfolio

12 Septamber 7013 | F Class Emigrging Markits
non-distributing Local Curréncy
uni i P Bond tndes Partiolo

12Septamber 2013 | Institutional | Emargmg Markes
nan-distributing Listal Currency
uni in LUSD Bond index Portiolo

31 October 2013 C Class Inco e Strategies
non-distrituting Partfolo
unit in USD

B Decembar 2013 A0 Class distrituting | Income St rategies
unit in LIS Partfolic

2. Summary of Significant Accounting Palicies

The Fmancual Staterments have bean prepared m accordanca
with the legal and regulatory requirements relating to the
preparation of the financial statements as prescribad by the
Luctamibourg authorties for Lueambourg inwestImant companias
and inclwda the folloswmg sgnificant accounting policies:

{8) Vsluateon of Inestments
Mon-Maney Markat Portfolos

v Term loans are not Listed an any securmes axchange. In
datermining the Nat Asset Value ("NAVT), the Fund utilises
the valuat:ons of tarm loans furmished by s pricing sarvics
approved by the Board of Directors of the Managemant
Company The pricing serace typecally walues tarm loans
at ths bid price whan quotations are resdily svailable.
Tarmn loans for which quotations are not readily available
arg valued at fair market value on a consistant basis as
detarminad by the prCNg Senice using prcing matnces
o detarmeng valuations. The procedures of the pricing
services and 5 evaluations are reviewed by the Irmastmant
Advviger of the ralevant Portfolio (the *Irvestment Adviser”)
uhdar the panaral suparnsen of the Bosrd of Direstors of
the Managamant Comgany. The Board of Dirgctors of the
Managamant Company has datarmingd in good fath that
the use of a pnoing saroa is a fair method of determining
the valuateon of term loans;

&1

73/196



EDINETOOOO
O0O0O00000000000000000000000000000(E14848)
Ooooooooooooooooonoao

Notes to Financial Statements (continued)

¢ Portfelio securties consisting of equrties, bonds and other
debt instrurnents (other than short-term obligations but
ingluding listed rssuesh may bavalued on the basis of
phicas furnshed by ona of more proing semices whch
detarming prices for normal, mstitutonal-size trading
whits of such seounties using market informatsn,
trangactions for comparable seourities and varous
redationships batween secunities that are genasally
recognised by institutional traders,

¢+ Portfolio seour ties that are listed on stock exchanges of
traded on other regulated markets are valued at the Last
knawen price on such axchanges or markets s of the close
of the business day immadiataly preceding the Valustion
Drate for Incomae Strategies Portfolic and at the Valuation
Date at the last known proe s of 4,00 pom, Lusembourg
time for Ermarging Markets Local Currency Bond Index
Portfolio, Global Allseation Portfalic, Glabal Equrty |nesmes
Portfolip-and World Income Portfolio: § therg are no such
sales of & parbeulsr saourity, the valus of such sacursty will
b the Last available bad prce. In cartain circumst ances,
such portfolie secunties are valued at the Last sale price on

the exchange that is the primary market for such seouribes,

orthe last quoted bid price for those securnbes for which
the Over-the-Counter ("0TCT) market such as NASDAD, i
the primary market for isted securnts:

P Irvestenta in opan-ended undartakings for collective
irvestments ("UCTST arevaluad at thair last svailabls NAY:

v Fooed inodme secunties that ara not listed on stock
exchanges or tradad on sther rogulstod markets ano
wvalued at the last seilable bed price or yisld equvalents
obtained from one of more doslars of pRoIng Sericos,
Securities traded inthe OTC markat arg valued at the last
available bod price. In cases whors secunties am tradad on
mara than ang axchangs, the seountes ara valuad onthe
exchanga designated by or under the dirmction of the Board
of Directors of the Manapsmeant Company &8 the primany
rarket, Portfolic securtios that an traded both in tha OTC
rrarket and on & stock exchangs arevalued according to
the broadest and Most representate market.

»  Dbligations with rermaming maturities of 60 days or lass
arevaluad at amortised cost unless this mathad no longer
produces fair valustions;

¥ Secunties and assats for which market Quotations ans not
resdily available are valusd at far value &s determined
im good Faith by or undar the direction of the Board of
Diractors of the Management Compan

Supar Mangy Markat Fund
v The Portfolio’s underlyng secunties and money market
imstruments are valued based upan therr amomised

oost, This invelvas valuing an instrument at its oost and
thereafter assuming a cORSEant aMOrtiSation 10 maturty

&l BlackRock Globad Imvaamment Senss FOFY

of any discount ar pramiurmn, regardless of the impact

of fluctuating interest ratas on the market valus of the
instrumarts, Whike thes mathod provides cartamty in
valuation, it may result in panods durmg which walus, as
datarmined by amortised cost, is higher or lowar than the
prca the Super Money Markar Fund would racers if it sold
thia Instrumant;

v Tha Managemant Company has establishad procedurss
desgnad to stabiligs, 1o the axtent reasonably possible,
tha Super Mongy Market Fund's price per unit as
computed for the purpose of sales and redamptions at
o UED, Holdings are panodically reaawed by or undar
the direction of the Board of Directors of the Mansgament
Company 1 daterming whothsr a dewation axists
betwaan the MNAY calculated using markat values snd
that calculated on an amortised cost basis, Inthe event
it e datermeniad that & devaton eosts, which may result
inmatarial dilution or other unfair results to investors or
axiating Unthelders, the Managemant Company bakas
such comectne action by of undar the direction of its
Board of Directors 45 15 regarded as necessary and
appropriate, including the =ala of the portfolio instrumants
preor to matunty to reslise capial gains or losses orto
shomen average portfolo matunty, withholding dividands,
or astablishing a MAY par Unit by usang availabls
mearket values,

Al Partfolbos

v Cash s valued at its nomenal amount;

¢ Lequid assets such as time deposits may be valued &t
nominal valuss plus any soorudd INterast of at amartisad
cost bases,

v Assats wheoh includs, in particular, interast and dwvidands
recavable, racanabls for inestmants sold and recavable
for Fund wnits subscnibed ara valuad at mominal value,

v Liabulitses which include, in partioulsr, payvable for
irmastrmants purchased, pavable for Fund units redesmad
and income distribution payable arevalued at naminal
valug.

{b) Cost of Sales of Immstmants

Gains and kossas on salas of iInvestmants have been
determined on the bass of the aarsge cost mathod.

{2} Incoma from levestments

The Fund takes cradit for income from ita inwestrments on the
following basis:

v interest Income 15 accrued daily and includes tha

AMOMSAtion on a strasght-ne bases of prermiums and
accratan of disoounts:
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Notes to Financial Statements (continued)

b bank interast INCeme 15 recognised on an scorusl Dasis,
¥ dradend incoms is acorued on the ax-dadend date,

Annterast rate diffarential maagures tha gap in intarast rates
betwaen two similar interest-beanng sssets o.g f the interest
rate an USD s 0.26% and that on AUD 5 3% than tha interost
rabe diff erential is 2,75%. Interest rate diferantial is recorded
&3 ingame, In sccardanca with the prospactus such an interast
rate diffarantisl was applied to World Incorme Portfolia

{d) Financial Instrumeants

During the year,the Fund has enterad into a number of
forward forsign exchangs transactions. Opan forward foregn
enchange transsctions are valued at the fair market value to
¢lose the contracts on the accounting date. Surpluses/deficas
afrzang frem these and clossd unssttled contracts afe taken
to unrealised appreciation (depreciation) and are included
uhdar assats of habilibes (48 appropnate) in tha Statadment

of Met Assats,

{8} Foreign Exchangs

The cost of iInvestmants in currences other than the
currangy of denomination of the respectn Portfolis has

been translated at the rates of exchangs ruling at the time

of purchasa, Irvestmants and other assets in currancies
othar than the currency of denomanation of the respective
Portfolio have baan translated at the exchangs rate prevaibng
at the Partfelios valuaton point in Luxemboung &s at

31 January 2074,

The mzoma and axpenss in curfoncios athar than tha currency
of denomination of the respective Portfolio have baan
translatod ot tho rates of acehangs provailing on record date,

The fellewing eochange rates wers usad to translate

tha investmants and other assets and other lisbilities
dencminated in currencies othar than the base currency of
tha Portfolio as st 31 lanuary 2014, For Incoma Stratepes
Portfolic and Super Moengy Market Ford, 1 USD was

CAD 1119060
CHE 0908350
P 554 400000
CoP 2023 260000
EUR 0751487
GE# 0807387
HED TIE7350
HUE 252 0681700
IR 12,210 000000
IS 3 518500
JPY 102 355000
W 1,070 38000
BN 13 390750
MR 33888040
MG 162 500000
MO & JBETE0
PEN 2 821000
FHP 45 320000
PLH 3180750
RON 3 334450
RUB 35 262500
BEK & 535000
G0 1273900
THE &3 010000
TRY 2268750
TWD A0 METELD
ZAR 11 2570040

equivalant 1o approximataly:
Cal 1178000
EUR 07z
GEF 0 BOR1 71
SG0 1274500

For Emerging Markats Local Currency Bond index Partfolo,
GGlabal Allocation Pertfolio, Global Equity Income Portfalio
and World Inpome Portfolic, 1 USD was aguivalent to
BPpIEUrnate by

AUD 1147908

BRL 2433750

Annus Report @nd Audited Acsiunts

The Management Cormpany includes pnor day markat closs
prcas for tho purposes of MAV detarmination for Incoma
Strategies Portfolio and Supar Money Markst Fund and

last prices svallable as at 4.00 pom, Luxembourg time for
Emarging Markats Local Curmency Eond Index Partfolio, Global
Allocation Portfolio, Global Equity Income Pertfolio and Werld
Income Partfolio or such other time of times as the Eoard of
Mrecors of the Managament Compary Mgy datarmming (in
sach cass, tha *Relsvant TimeT,

{F) Toral Combinad Figures

The combined figures of the Fund are expressed in USE and
ingluda tha total of tha financial statamants of the diffarant
Partfolos,

(g Deferred Organisational Expenses

Defarrad orgamsational axpanses ara captalisad snd are
amortesad on a strasght-ling bases over a B-yoar pencd,

(b} Ivcome Equalisation

Each Portfolio foltows the accounting practics of equalisation
to prevent the undstnboted income per unit frem fluctusting
sdlely Dy reason of subsonpoons and redernptons of its
whrts This 15 sccomplished by mantamng an agualEation
aocount for the relevant Portfoli, The squalisation account is
coedrtad with that pertian of the procseds of subscribed units
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Notes to Financial Statements (continued)

reprasanting the net endistributed ingoma per unit of those
units, and is debited with that portion of any redemptaan
péymignt répresanting net undistributed incame por wnit of
the radeamad units. & portion of the dindends declared by

a Portfolio rmay congist of amounts présousty credited to

the equalisation acoount, The yiald reportad to investars will
include amounts paid from nat ncome as wall &5 any amaunt
paid trom the squabisation acoouint.

{1} Dreidends and Distributions
¢ Global Equity Income Portfolio, Income Strateges Portfolic

and Werld Ingoms Portfolio - All or & pervon of dvidends
from net investmant income are declarad as follows:

Global Equity Incoms Pertfolio Morthiy
Incame Stratigies Portfolo Manthty
World Incoms Portfolo Monthiy

With respect 10 each dradend declared, the Board of Directars
of the Mansgamant Comparny may daterming if, and to what
axtant, such dwidend 15 te be paid cut of undistnbuted net
InveEtmant incorme, raalisad and wunealized capital gains,
increasad or decreasad by net sequalisation cradits or debits
respactivaly Distributions of capital gains ane recorded on tha
ex-dividand dates;

¢ Super Mongy Market Fund = Dnadends and distnbutions
are declared from the total of nat ivastmant income
{including stragght ine amortisation of premium and
discount) and net realised gain or loss on investmants,
Diwdends and distributions are declared as follows

Camman Linits Daiy Daty
Currant Linis Dty Mamthiy
Instiutional | Unins Daily Manthiy

Dividends and dstibutions are reimvested in sddtions] units
of Super Money Market Fund at the respective prevailing Nay,

v Emnerging Marksts Local Cufraney Bond Indax Portfalie
and Global Allocation Portfolio - In accordanca with the
Prespactus no dradend distribution 15 payabls on the
Portfolios,

3.Management Charges, Distribution Fees and BROL Fees
Thia Managersnt Company has entered into Invastrmant
Advisory Agreaments (greamant™) with each of the
Investrnant Advisers. Each of the Imestment Adwisers s
responsible for the management of their respective portfolios
and provides the necsssary parsonnel, facilties, equipment
and cartain other services necessary to the gperations of

. BlackRock Globad Imvaamment Senss FOFY

tha Fund, The Management Company has also entared into
a Disnbuteon Sgrasment with BlackRock (Channal Islands)
Limmed {the “Distnbutor™) and the Japanese Distnbutors
{mantionad on pages 8 to 9). Furtharmora, the Managament
Company has entared into an agresrmant with BlackRock
Uparations (Luxembourg) 5.4 r.L ("BROL) pursuant o which
BROL, undaer the dirgotion of tha Managemant Company,
prosides certam corporate and administrative ceordination
sarvicas on bahalf of the Portfolios.

As compansation for such services,. the Managamant
Company may direct tha various Portfobios of the Fund o
pay all or a portion of thair respective monthly fess to the
Invastrnant Adwsars, the Global Distributor, the Japaness
Sub-Distributors and BROL as follows:;

Supar Monay Markat Fumed:
Comemon Units 050% 05% 0025%
Cyrrant Unity 50% 05% 0025%
Inshausional | Lrers (1 45% - 0026%

Pocary - corvey Nelia ot Progirfobiog:
Emarging Markets Local
Currancy Botd Indéz
Portfodic:
F s - - -
nshtsional | Lty 355 = o
il Allocation Portfolio:
ACEass 0T 0. Mm% 0 025%:
Gilobal Equity Incoms:
Portfalia;
AEasE BN EDsE 0255
Filass - - -
Incomes Stratagian Fortiolin .
Allans Q&N 054 0025%
AL (lasa 080% - 0026%
B Class e 100% 0025%
Cllans L8 100% 0025%
[ Class Lo - 0026%
J Cms e 50" 0025%
Wi Icome Portieli:
ATwes 050 [ 0025%

*The e cluden SOON pasd tv 10e Jigineke Aent Cimping

* s e Rl e D o R e il et ANBELY oF WRoh MDY Porefolin

v M BN AR Corm sty i St U 160 s & manthly IMEREgETanT fed from e
Erartiaes, it AN FEbD B i 1§ D0 v, B o 1w Sewrage iy Nt SEAT
plusthep al ATt o R LT i e ol o T [ 1T B

& fea waner on managerment charges, distnbution fees and
BROL faes was i place on Super Monay Markst Fund’s Commran,
Current and insttutional | Units, Az at 31 January 2074, the total
amognts waned 1o the banafit of the Porgfolio wera;
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Notes to Financial Statements (continued)

Comman Units 1,587 733 1]
Currant Units: 4,345,851 2372878 260,504
Institutienal

| Units 14ERE07 - 1RE72

4. Transactions with Connected Persons

Tha ultimata holding company of tha Managemant Company
and the Investmant Adwsers is BlackRock, Int., & company
ineorperatad in Dalawars, US4, PG Financial Serdices Group
Ine. & & substantial sharahalderin BlackRack, Ine When
arranging transactions in sacenties for thi Fund, companies
if the PHC Graup My have prowded seturties biokerags,
forengn exchangs, banking and othes Serices, of My hive
actod a5 principal, on thear usual terms and may have benefit
tharefrom, Commissions have bean paid 1o brpkers and
A@ants in accordance with the relevant market practios and
tha banafit of any bulk or other commission discounts or
cazh commissions rebates provided by brokers ar agents
heve bean passed on to the Fund. The services of PRC Group
companies could have bean used by the Investmant Advissrs
whare it was considerad appropriats todo so prowveded that
their commizsions and othar terms of busingss ara ganarally
comparabla with those availabla fraom unasseoiated broksrs
and agents in the markets concerned, and this i consistent
weith the above policy of obtaning bast net résults,

During the yeasr there have been no transactions which wera
outsde the ordnary courss of Dusiness or which wona not on
narmal cemmansial tarms,

5, Taxation

Undar présant Luxsmbourg law and practice, thie Fund = not
lisbla to any Luxembourg ordinary income of capital gains tak,
nor arg dvidends paid by the Fund subject to any Lusembourg
withholding tax. However, thia Fund = subjact to a subscnption
tape of Q.08% par annum levied on the NAY of the Fund at the
last danyof aach calendar quarstes, in accardance with the 2010
Law, a5 amended, acapt in respect of Super Money Market
Fund as well as in respect of the Partfobios or Unit Classes
rasarved for institutional investors within tha maaning of
Article 174 of the 2310 Law, as amended, on which a reduced
tewe of 0.01% par annum g lwed, Emerging Markets Local
Currangy Bond Index Portfelic 15 eempt from the subsonptson
tax, details of which are descnbed in the Fund’s prospactus,
The walue of the assets repressnted by urits hald in other
Luxembourg Funds shall be sxampt from the subscnpton

tie, provided such units have alrasdy been subject to the
subscription tax provided for by Articls 175 of the 2010 Law,
& amanded.

Under spplicable forsign tax laws, withholding taxes msy

be imposad on interest, divdands and capital gains
ot wafious rates.

Annus Rport @nd Adited Aot

6. Commitments
Az s 11 January 2014, the unfunded loan amaunted to
USD 19047 for incoma Strateges Portfolio,

7.Credit Facility

bz at 31 Janwary 2014, Incorme Strategies Portfolio was
antitkad to a credit fagility of USD 65,000,000 from State
Straet Bank Lusembourg S4 As at 31 January 2014, 4 loan
of USD 17000000 was outstanding.

8. Security Pledged or Given in Collateral
b et 31 January 2014, no securites have beon gren &
uaranten,

bs st 1 Janwary 2014, no securtses haw bean recanved in
PUArantes,

9. Subsequent Events
On 24 March 2014, Joanng Fitzgerald was appointed tothe
Board of Directors of the Managsmant Compaty,

n 24 March 2014, Barry O'Cwyer ressgnad from the Beard of
Directors of the Management Compan

Following tha mergar of BlackRock Global Funds FBGFT

= Warld Incorme Fund with BGF Foed Ingo me Glokal
Opportunities Fund PEGRFIGO™ on 14 February 2014, an
afdcandum 1o the Prospactus was ssusd which revissd the
investmant objective of Warld Incame Partfolio. From this
date and in pursuit of w3 imestment objectre, World Incomea
Portfoleo will invest as a *feader fund™ into the Class X sharas
of BGF-FIGO, a sub-fund of BlackRook Global Funds.
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2013 31

2013 31
225,430,678 22,917,283
22,585,588 2,296,051
2(a) 248,016,266 25,213,334
3,753,488 381,580
966,254 98,229
2(9) 91,731 9,325
252,827,739 25,702,468
967,817 98,388
3,758,387 382,078
176,468 17,940
186,281 18,937
32,411 3,295
31,346 3,187
184,154 18,721
5,336,864 542,546

247,490,875 25,159,922
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2013 31

2013 31 2012 31 2011 31

¢ > cH c > > C > )

247,490,875 25,159,922 308,980,263 31,410,934 165,756,081 16,850,763

( ) ) ( ) ) ( ) )
12.63  1,196.44 11.53  1,092.24 11.26  1,066.66

( ) ) ( ) ) ( ) )
11.82  1,201.62 11.10  1,128.43 11.12 1,130.46
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2013 31

80/196

247,490,875

308,980,263 31,410,934
2,060,353 209,455
2,060, 355 209,456

129,073 13,122
139,067 14,138
114,742 11,665
68,682 6,982
4,283 435
4,754 483
21,948 2,231
36,078 3,668
3,202 326
4,642,537 471,960
4,642,537 471,960
(4,642,537) (471,960)
5,008,173 509,131
551,641 56,080
5,559,814 565,211
16,163,771 1,643,209
16,163,771 1,643,209
17,081,048 1,736,459
25,886,172 2,631,588
(104,456,608) (10,619, 059)
(78,570,436) (7,987,471)

25,159,922
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2013 31
4,662,148 296,337 1,743,547 3,214,938
22,688,075 1,953,442 7,279,203 17,362,314
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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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.50

.50

.45

.25

.25

.025

.025

.025

@

.60

.60

.60

.60

.45

.50

.75

.60

.50

.00

.50

.45

.65

.75

.025

.025

.025

.025

.025

.025

.025

Q
Q@
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1.10

2013 31

1,487 743 87
3,713,595 1,856,797 218,746
1,348,111 99,682

0.05

0.01

2013 31 13,680
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2013 31
65,000,000 2013 31

2013 31
2013 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 ¥

92/196



EDINETOOOO
O0O0O00000000000000000000000000000(E14848)
Oooooooooooobooooooad

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

12 RipckRock Global irsestmant Socis [FCF)
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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.
Audined Arewasl Raport w0d Accourts
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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

14 RipckRock Global irsestmant Socis [FCF)
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Notes to Financial Statements

1, Organssation

Black Rock Global Imeestment Series (the “Fund™) is an unincorporated
corpropristorship of the sacurities and other astets formed under

the: laws of the Grand Duchy of Lumembourg &5 2n opan-end mutual
investment und (“Fonds Commun de Placement”) and is governed by
Part 1l of tha 2010 law (the “2010 Law”™), a5 amended.

A al 31 January 2013, the Fund offered shares in & partfolios, the
Glebal Equity Income Portfolis, the Income Strategies Portfolio,

{he Super Monsy Markat Fund, the World Income Portloiio and the
Ghbal Allecation Portfolic (each & “Portiolic™ and coliectively the
“Partbolics™). Each Poitlalio has different ifmmestment obwetivis and
invests In differant types of iransderabde securities or markets.

Each Portfolio is 3 separate pool of Bssets and & represented by
separate units of each Portfolio & follows:

A Clis detibuting wnit in AUD

A Class distibuting unit in EUR

A Class dishibubing unit in USD

4 Class distibuting unit 360 hedged
A Class non-distributing unit in AUD
A Cla=s non-diatribiating unlt in LS0

B Class disbributing unit in USD

Cammen distributing unit in USD

Current distributing wait in LSD

F Class dismituting unit in UED

Instittional | dismibutieng it in USD

| Clagsa distributing unit in LISE

The classes of units hawe équivalent rights in the Fund but carry
different festures and charging strustures, which sre more bully
described in the Funds Prospactus.

The Fund was #stablished as & Part || undenak ing for collective
investment under the 2010 Law which ks not efigible 1o take
advantags of the LCITS Ul Legistation and theredore = nat pubscly
gvallable within the Eurgpean Union.

Fund Liquidation
Effactive 27 July 2012, the US Inwestmant Grade Fartiolio
denomingted in S0 was liquidated,

Significant events during the year ended 31 January 2013

On 17 February 2012, Graham Bamping, Barry O Dwyer and Ui
Fitha wers appointed to the Board of Direc bors of the Management
Compary.

On 28 June 201 L Ulia Pitha resigned from the Board of Directans of
the Management Company.

20 BlackReck Global irmestmant Senes (FCOP)
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On 29 jume 2012, Adrian Lawrence was gppainted to the Board of
Directors of the Management Companmy

A new prospecius was Bsued on 1 fugust 2012 and subsequent to this
an addendum b the prospechus wes Esued on 18 December 2012,

2. Summary of Stgnificant Accounting Policies

The Fnanceal Statements hawe been prepared in accsrdance with
generally accepied socounting principles in the Grand Duchy of
Lugcambaueg,

The laBowmg & & swmmany of the signilicanl accounling policies
folkweed by the Fund in accordance with the terms of the
Proapechus dated § August 2012

(&} Valugtion ol Inwestments
Hon-Money Markat Partfolios

v Corporate loans in which the Fund mvests are not isted on any
secyities exchange. In delermining the Net Asset Value ["HNA"),
the Fund utifmes the vaksations of Corpotate Loans turnishad
by a pricing service approved by the Board of Directors of the
Managemant Comgpany, The pricing senvice typically valoes
corpoeate loans &t the bid price when quotations are readily
availabbe, Corposale loans for which quotations ane not readily
available are valeed & fair market value on a consistent basis
g determined by the pricing senice usng prcing matrices 1o
determine vaksations. The procedures of the priciog services and
s evaksstions are reviewed by the Investrment Adviser of the
relevant Portfolio the ®Invesiment Adviser™) under the paneral
supervision of the Board ol Direclors of the Management
Company. The Board of Directors of the Managemant Company
has determined in good faith that the use of a pricing service &
a fasr method of datermining the valugtion of corporale boans.

b Porthold secuntees consisting of equities, bonds and ether debl
ngtruments (other than short-term obligations but including
Eated issues) may be valusd on the basis of prices lurnished by
ome of made prcing senvices which determing prices for normal,
mastdutional-see (rading units of such securities using markat
niprmation, transactions for comparable securities and various
relationships bebween securilies that are generally recognised
by Instibutional traders.

v Porthoko secunites that are fisted on stock exchanges or traded
o other regulated markets ans w@lkeed ot the last known price
om such eachanges o markats a5 of the close of the business
day immediabely preceding the Vaksation Date for Income
Strategies Portfolio and at the Valuation Date at the kst known
pricir s of 4,00 pom. Luembour g tima for Global Equity |rcome
Fortolio, Workd Income Fortiolic and Global Allogation Portholia,
¥ thede ate no such dakes of 8 paricular decufity, the vahs
af guch security will be the last sailable bid price. In certain
clreumstances, such portfolio securitks are vakied at the last
sale price on the exchange that i the primary market for such
securities, of the last quoted bid price for those securities for
which the Onverthe-Counter [MOTCT) markal such gz MASDAQL &
the primary madket for sted secunthes in which there were no
sales during the 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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26
251,282,253.00 25,545,353,840
5,095,451.63 518,003,613
246,186,801.37 25,027,350,227
15,861,266
2,627,165
13.27 1,349
14.61 1,384
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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.1l.
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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2013 12 31
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
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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
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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.

120/196



EDINETOOOO
o o o o o o =K 072
Ooooooooooooooooooad

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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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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