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22 20
28 17
28
366,455,977.39 100.30
366,455,977.39 100.30
1,104,167.84 0.30
365,351,809.55
40,532 100.00
28
BIackRockGIobrfll Funds -
Global Allocation Fund X 5,570,744.67 | 54.51 | 303,646,764.96 | 56.78 | 316,306,882.36 | 86.58
Class non-distributing
share
BIackRockGlobffll Funds -
Global Al location Fund X 4,256,960.28 | 12.53 | 53,330,223.21 | 11.78| 50,149,095.03 | 13.73
Class non-distributing
share AUD hedged
10
28
APPLE INC 1.2 NESTLE SA 0.6
ALPHABET INC CLASS C 0.9 JPMORGAN CHASE & CO 0.6
MARATHON PETROLEUM CORP 0.7 PFIZER INC 0.6
GENERAL ELECTRIC 0.6 WELLS FARGO 0.6
SABMILLER PLC 0.6 10 ANADARKO PETROLEUM CORP 0.5

28
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17

28

23 31 128,592,128.05 | 14,266,010,686 11.12 1,234
24 31 251,756,827.12 | 27,929,902,401 11.10 1,231
o5 31 205,188,992.17 | 22,763,666,791 11.82 1,311
2% 31 175,576,004.04 | 19,478,401,888 12.76 1,416
27 31 295,225,104.70 | 32,752,273,115 13.25 1,470
28 31 316,958,633.62 | 35,163,390,814 12.38 1,373
27 333,618,720.76 | 37,011,660,881 13.55 1,503
342,564,409.84 | 38,004,095,628 13.52 1,500

336,175,756.96 | 37,295,338,477 13.00 1,442

328,957,159.43 | 36,494,507,267 12.58 1,396

10 344,598,865.11 | 38,229,798,095 13.20 1,464

11 338,758,100.36 | 37,581,823,654 13.12 1,456

12 332,437,094.80 | 36,880,571,297 13.02 1,444

28 316,958,633.62 | 35,163,390,814 12.38 1,373
313,754,146.49 | 34,807,885,012 12.37 1,372

319,961,405.96 | 35,496,518,377 12.89 1,430

323,511,897.86 | 35,890,409,949 13.09 1,452

315,350,211.11 | 34,984,952,421 12.98 1,440
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23 31 37,363,858.17 2,982,383,159 11.26 899
24 31 53,771,317.24 4,292,026,542 11.53 920
( o5 31 ) 40,614,375.78 3,241,839,475 12.63 1,008
2 31 34,240,112.57 2,733,045,785 13.95 1,113
27 31 48,452,935.06 3,867,513,276 14.81 1,182
28 31 61,980,569.52 4,947,289,059 14.04 1,121
27 52,050,674.09 4,154,684,806 15.26 1,218
53,528,250.92 4,272,624,988 15.25 1,217

52,618,057.04 4,199,973,313 14.69 1,173

50,682,178.96 4,045,451,525 14.21 1,134

10 56,326,682.68 4,495,995,812 14.93 1,192

11 60,255,077.85 4,809,560,314 1486 1,186

12 61,833,516.22 4,935,551,265 14.78 1,180

28 61,980,569.52 4,947,289,059 14.04 1,121
63,380,914.11 5,059,064 ,564 14.05 1,121

67,002,327.76 5,348,125,802 14.64 1,169

68,515,935.31 5,468,941,956 14.89 1,189

68,929,703.50 5,501,968,933 14.79 1,181

(B L
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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)
14,409,470 5,885,788 22,279,202
14,406,769 5,885,787 22,274,708
1,921,257 1,103,183 3,272,440
1,921,257 1,103,183 3,272,440
9,545,857 6,218,319 25,606,740
9,544,808 6,216,655 25,602, 861
2,106,804 964,696 4,414,548
2,106,804 964,696 4,414,548

28
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36

2016 31
2016 31
372,574,322 41,333,395
(11,000,311) (1,220,375)
2(a) 361,574,011 40,113,021
2(a) 5,226 580
2(a) 76,829 8,523
2(a) 529,709 58,766
362,185,775 40,180,890
2(a) 527,646 58,537
2(a) 76,472 8,484
644,712 71,524
1,248,830 138,545
360,936,945 40,042,345
41
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2016 31

2016 31 2015 31 2014 31

( ) ¢ D ( ) « D ( ) « )
360,936,945 40,042,345 332,778,562 36,918,454 205,404,276 22,787,550

( ) () ( ) ) ( ) )
14.04 1,121 14.81 1,182 13.95 1,113

( ) () ( ) ) ( ) )
12.38 1,373 13.25 1,470 12.76 1,416

36 41
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2016 31

332,778,562 36,918,454

2,735,673 303,496

2,735,673 303,496

233,409 25,894

24,344 2,701

42,206 4,682

44,234 4,907

91,189 10,117

64,084 7,109

39,450 4,377

2(9) 20,011 2,220
19,326 2,144

6,049,599 671,143

(6,049,599) (671,143)

2(b) 6,829,510 757,666
2(e) (2,043,559) (226,712)

4,785,951 530,953
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(28,030, 763)
5

(3.109,733)
1

(28,030, 758)

(3.109,732)

(29,294, 406)

(3.249,921)

151,457,316
(94,004,527)

16,802,675
(10,428,862)

57,452,789

360,936,945

6,373,812

40,042,345
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2016 31
3,272,440 2,106,804 964,696 4,414,548
22,279,202 9,545,857 6,218,319 25,606,740

36

41
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2016 31

5,899,658 BlackRock Global Funds - Global Allocation Fund X

o 317,519,568 87.97
Class non-distributing share
4,050,089 BlackRock Global Funds - Global Allocation Fund
. 44,054,443 12.21
X Class non-distributing share AUD hedged
361,574,011 100.18
361,574,011 100.18
361,574,011 100.18
(637,066) (0.18)
360,936,945 100.00
1 CIS CIS
CIS CIS
( )
www _blackrock.com
35A avenue J.F. Kennedy L-1855 Luxembourg
2016 31
)
100.18
100.18
(0.18)
100.00
36 41
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2016 31

fonds commun de
placement 2010 12 17
2010 2011
EU 2011/61
2013 12
2013

2016 31
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2016 31
2015 10

2015
2015

(a
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2016 31

2016 31

1.408200

0.914119

0.694999

1.426750

2016 31

1.409344

4.007850

1.400350

1.024450

6.885200

0.922637

0.701804

3.959000
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121.605000

1,198.900000

18.177500

8.609800

1.426000

33.337500

15.989500

(f

10 13

(9

2016 31

(h

(i

12

BlackRock Global Investment Series Combined

(M
(i)
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2010 12 17
16

CSSF

0.45 0.75

0.15 1.00

0.025

1855
49 49, avenue J-F Kennedy, L-1855 Luxembourg
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2010
0.05
2010 174
0.01
2015
2010 175
10
2016 31
65,000,000 2016 31
20,999,457
0.01
11
2016 31

12
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2016 31

(€))

347

131,501

6,447

a
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Statement of Net Assets
as at 31 January 2016

Aszet
Tt ey e Tzey gr casy bS5 e TAT ] Jrigta VIR DN M
Lirtwarl ] Aprpieces bonsbhepresaat o oL SR TR LAF ok RRE] B LpORG
Becuribics porbioln 0T raveet Vi it IR 6THAED AN | TR
Gt A b ul « G Vi ek L ¥ | ER e ]
levent st dwidenia recesaine i T . | 14,7
Raarudlin M dveei | =meili wiid i URES R 0] - MA
Timtmrwitse for Fund unes sulssorded M) Lez1090 B
Lt i P A1 50
Copmn forie  gim gy meghanps franwchone ] ey
=T ian | i | |
Totasd astets TadeTSL0E | 1707 SIS | 168, 5268
Liakititioe r
gk cwes 10 B 1] &
Laan Bk [=] SR ST
Parpnise tur inveslmonns puorased Tial Y S 17 6ad .
Parpain 1ir Fual urvli rediesmesg M) LT TATT VRGeS
(hsidaniiy hoyakis 2 ATEpan E :
Aerrosd dwgdnses b o lmbdbea pa ol ] | 17 B 712 e i
Toiaf Lablinias A ElE 1hore 1,248,850 s ot
—c— — - LERE - - S S—— 0 r— . ——.—— —
Todal nat sxsets LIGEROE F = | IE0LEIG S l 5,294,150
* Porshibe i e A i lor furtbee St
Approvgd on behalf of the Board of Directors of the Managemadnit Coempany
-
Diregtor
Date (2 s~ 200t [ Date 2 H"’"’f -LMG

W IR pchiiech Llofisd frvetmant Seras
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Statement of Net Assets

as at 31 January 201 6 continued

Baasts
Secunnas portolio B oot SI26300 1380400 681 IR0
Unneaiiged gpprac st ond [fapr g on) ey ecra Ein ] - SAI0570
Sacyntieg pontfolio 5 meark e vitos ) A5 TIR0ED L3B0.L00 681 Eale it
Cash g1 band! E 257 TE0E 11450 -
bt Bl S cends Mt valle S SRe0EN 168,300 124,097
Pensivabis for mwastmsris sold Hah T o - |
Raoateabds for Fund urits subsoribed Pl i1 L0 - 1,88
Unreslised appraaation on

Cpan fosrmeaerd $orelgn apchi RNgs rEnsacmEny e G 7a7
Othvief asiats - - -
Total svsets &BZ,T5,B47 180582, 447 51,580,701
Liakilities
Caph owsd 20 bk ] = = o, 20
Losan gyt 10 2057 - -
Fayutia for mveaments purdiesed pai-1) TREE O fadrir Rary s pi-r
Payatte for Furd wnies red samesd il Iheble - e
Dridenda payabla Hah - AThReG -
Roonged aupanses and other Bataliting Araaze AT R 1T
Tostal Dabilities 3037454 5895018 313,047
Total reek s salts. a0, 700200 1020 726.928 L6

The st oo g 30 to 47 form i m dgral B of iBeie fancl ftitamamed
Areriual Raport and Audied Bty "
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Three Year Summary of Net Asset Values
asat 31 January 2016

Emerging Markets Local Cumrency Bond Index Perttelio™
Total nat aiiets ush - 17605676 19368433
at St vl s par
F Clacses non -+ digribu ting unit i - 1100712 & Biral
Inatstutional | neo-distributing unt (Lox) - - f81.32
Global Allscation Portfolia
Total nat assels usnD EL SRR T ] 1127k 20,608, ETE
1ot Enget value per
B Chissn ran-dintr ibatig urst ALD 14 4 51 1398
B, Class ron~ieiribting uret Lesh 128 13ie 1278
Glabal Equity Encome Partfolie
Total net assets usn 1656156 203,103,603 181,681,763
Nt menet valus por
A Class datnbub g uii (1= x) 1218 11 1228
F Clzegs diptribasting wrat =0 1343 1391 LERE
Incoms Strategies Portfelie
Total net avsets ush bl 703, 188 B10,040,16% TILNLE, O
it Gt vl par
& Class datributing unie L&D 511 5EG GE6
A Chags disthbuting wiit 360 hedged G0 o 0E 1113
ALY Chase diziribu nrg wnic 1] i} U] 1008
B Clasa drttibuting unit =0 511 T SED
C Clazn dinmnburingunit (£ =] ar 1023 18
D Cigas non-dsenbutngunisd (Fo ] - 1084 1055
J Chas dissahiblting ufit LEsD - Hcal S99 423
Supar Manay Market Fund
Total net awiets ush 1,322, 7E6.500 1,50 ATRAT 2 LE10, 500,783
P s il s i
T A arkarting wnit [L.cn) 100 .00 100
Casrrant di sirbauti g wrift WD 100 100 100
Institutionagl | distribanrg whit =0 100 100 100
World Incema Pertiolic
Total net assets uso SLIETS56 61413797 108,201,641
Mot st valus por
A Chans @stributng unie ALD 105 134 1
A Class dintnbutrg uie EdiR a 1040 whE
A s datnbutngunin =D 106 11,94 W0E
*F Forfol o Darm nabed, giw Note 1 for femher detaiy
= E s pe 10 At 2001 B, 1 D CLaR% oo bt g i of e Incime Sraiagn Purfelie wad fully nedsdmea

12 ElackRnck Global Inastmant Sanes
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Statement of Operations and Changes in Net Assets
for the year ended 31 January 2016

Mt a5t 3 20 the baginning of tha year 1718827648 17,608,676 312,778,562 203,103,605

Ircerne
Branb instarant ek 1735914 . - -
Bond and kean irderat ey bR ey 614 518 = o8
Drssdanids fnat of foreign witholdng tnd i) TO0E1L - - BEG 308
Inesreatrate difforanial Heh Irs a0 - - -
Onhear incomea 38,320 s - -
Todal imcome 46,116 884 Ba2 ST = 5180401
Expanies
Managament Fasane o e i s a TERLAEL . 13m0 aL Lk ]
Dupribesteon fosey (nt of weadvar, il s i BT4ESET . 1PmATL Ltk
Admnigtrancn fese B L] 19757 134090 H0L3ES
Bupdit faas 3,229 &m 25,154 11748
Lacgad Fues 158 30 =] 4 0 &0168
Prinmerrg and other ropr ing fees Tag, 207 L. Tt 29505
Submription % dah 241 - - BL146
BlackPodk Opsnitions Losambso g ER0L) R (st of watnas, if Gind g 287818 - 1180 IR
bt i3 17 arencBon feas 7 3078 5 ESR B (B4 TERE T
Tranafer agara s T AT 4, J88 Feas0 TLBET
Listan carmuirminrvant Fass 10 88,15 - - -
A isgnon of orgarisan onEl erpe L 200m - a0m -
Misostiaraou fss EGRLS b R =Fer ] 2811
Total sxperses 17,708,073 ATHEE LR =] 1,683,706
Met investment income (deficith TEA1LEN WARATE [, Ot 3804 500
Ma i il ome) realmed on
Imastmenty o Enagsn 1772335 RN 510 12841340
Foreign curféncy ramscions 2lah (03508, 0550 504, 200 (2045950 Br3a T8
Formard foreign sschangs ran sscrions Sedy (4[] - = "
Sy I AR OGN § Hd} nexsTn - - -
Mat realised gainloss) for the year (22,3%2,962) (2.262,%46) & TESES1 BI05,610
Hegn changs an unsalised Bpprecasoniideprenanon) on
Imagtmants ey Rk Ree] L3859 (8.0 7eD (15313
Foragn cuffandy Hardatons W55 43, E k]
Forward foregn achangs ransactons 2 (EEG T 11,861 - -
Mt change in unealized appreciation/idepreciation) for the pear (BREER S P R (28010750 119,456,958
Increane[Decrians) in el aviets 2 & fesilt of operations C6LE0E 2650 (1,283,776 (2%, Il 206 (1,650,658
Miovarnents lnunit capltal
Mt racwp by a8 i fest of it of ureth 12 Tags N I 1518576 A5 M2E08
et pryrrion b2 e a resul t of repurdhase of units {3,505 560 B0 %, 53 35 [ 0o, 5200 rr il Rk ]
Wlml""“m’““"““m"“ (278,074,050 (15,401,500} 87,452 i (ZRASE7E)
Drivi dharia davcd ar 20 WIS TN - - [R5 RRE
Mk anaets at the end of the year PR AR = TERPIE0S 160,296,055
B Fla ki o faetn B, fam hivba 1 tor husthar dath b
Thi etk o g B30 to 47 form i ambgrel DA of tads dnincl fhitemin sl
Ayl Faport and Audned Bty 13
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Statement of Operations and Changes in Net Assets
for the year ended 31 January 2016 continued

Mt a5t 28 the baginning of the year 610,080,165 1,508,675.813 61,433,797
Irceme
Erank i tarant 23 e 1735815 -
Bond and hoan innereat 2 139m187 2375547 -
Drasdiand fndit of Foreign withRolding ol 26 188,823 - 1,633
Inesraatrane differantal g - - a0
Db efvoome n02EE - -
Total Income 170,335 4111802 001,754
Expafiiin
Mol Serrvon b Pkl (Piot 0 F it i Py @ 2AB24T8 QETSIE TR2EaR
Dupmnbunon s (nat of weadvar, il @y} 4 22alme =l W3
SRMITMEA AN s ] I e Dl T 85072
Fapth! faad 10 EE 16919 1102
Legad el L 13180 0mé
Prinmfrg and othar rapor ong bees aE 002 B2 05 3352
Suibesrapion e ] 247802 144 203 -
Bt ackPiok Oipanamicnes Lismarmebstung EROL) foas (nat of waker, if amd & 130 824 - 15627
Custod an ransacion feas 7 Groad Ba s=7 25 736
Trinahar gt feeg ] 120742 13650
Leein Commirmtent fass W 258,156 - -
Amtatinanon of oogarisancasl s 2@ - - -
Ml S fiis: 1988 o.mm2 12
Total sxpemses NI 18276 068
Met investment income{deficit) FLE R LYELTHN ARERES -]
1 i e okl Pl eiied 0
eI i) (IR0 144) 5918 (103183}
Forel g ColTan Oy Fanisas nons 24 L29TE - e g
Forwand dored gn achangs ranteomon 2 NOs334 = -
SwBp TR SSCNGNE 2dy {17470 - -
Hat realised gain{loss) for the year (26,481, %01) 6918 (1,307904)
Mt change in whhealised sppreaanon’deprecateon on
Ivagiments 1] 9,580, % 1) - (=8 [ 5k
i cd g CanlT i oy e B BIET - L]
Ftwrd St g s0cch R R s 200 EELETE - -
et change in unfealized appreciation/(Seprecation) for the year (L3625 - (2.396,045)
Irecroa s (D ecrease) in et assets &5 a result of op erations (2%,865, 0050 100065 (2,562 061)
Mvarnunts in urnit capltal
Mgt receipts a3 B raguls of imas of ures 031,35 00 ee EEITY
Mia? Py Traarsta 53 8 Pal e of Feprurchasa of units (174905 055 R4 207D (17 5EE 881
mmmmum: &5a Persult of Frovernents P V648,204 e, 310
Dividinies didsred i B25T8,000 awdsai 0,787287%
ek @it 2t the end of the year SRR TOR IR LI FIGNI0 FLIGRENG
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Statement of Changes in Units Outstanding
asat 31 January 2016

Ernarging Markata Local Currancy Bend Indes Portfoeliol)

F Ol nesrie-di gaributing urat JPY 1300 250 1H0EED -
Glabal Allocation Portfolio

& Casa non-dis rbuong ueet ALD 2440 2 3106 B0 Qo R 4414 Tl
& Ctasa non=diemibutngunn USD ol AmanIs? 61E30 B 808740
@labal Equity Incoma Partfelio

& Chams desaribo o ng unic LISD g EM LS 1831028 &8 558 A0 082
FClaka datributin @uni S0 T4 B AL LK 1754558 G080 685
Incoma Strategles Portfelle

& Clasa dessribasting unit IS0 1 GRS 1R ETL 5800060 VLOBE SR
A Chass desafibsub rgg urnt 560 Piedid TEa 240 - 105748 TR 082
AD Claga @aen beting unit USD v TiBas? Sl AT TESTY
B Chaes disiribu g utt USD ZATIIEY a3 458,738 1R
C g disanbun ngg urit LISD = HHads - s
[r Clasmnon-distrbuting umt LSO B - 4 EME -
o Class destribwitng unit S0 B3, 551,782 105 a8 TR FEY TLIR0rN
Supsr Moroy Market Fund

Ciomeman diginibuting unit USD e (73] - iy e o)
Lt dostdi Buatin g umae LSO ST EET2IE 1,105 206 B g 1,850 5 E162B00S
Inanssonal | distribuengunitUSD S0 R 12538 E 13083000 0, (s L0
Warld Inceoma Portialie

& Chass disaribu b ig unit ALD 2753eN rkdn o] et 242086
A Ciasa dismnbuting unie EUR T 505 5005 e JEETED
& Class dessribein reg unit LISD 315350 My 1ERET 2000 L

= P ru ik o DA RRbA, S Risth | Tor fumhar deta
= Effective |0 AR 3005 the D{Lam pan-disnbutn gwn i of thelnems Partialie wlil fu lty e

Thametak o pagel o 47 form i am b ol 5o of iSaie fiancid thibermams
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Global Allocation Portfolio

Portfolio of Investments as at 31 January 2016

Luembourg
SR99E5  BlackRock Globat Funds - Global
Bllcsariery Furd X Clsss
mor-distributing shire HIEaEEE B1W
AQE0EY  BlackRod Global Funds - Global
Allemation Furnd X Class
ran-distributing share ALD Fadped &4 064 487 L]

M Eraim 1

Total Collactve vestment Schemaa ETaint 100l
Souiban porthelioat market valus WETAm 10018
Othar Mot Laabdities [EETI0GE, I E:
Takal Mat Assats (IS0 IE0ODEALE 10000

¥ M Colp ot v Wred e St arrend CTER e e g e B mchPanch irsd o ey < il i By B8 Comankny of @armidileof e 18

[E=g dy afise] By Bl ol By oF o 1 025

Thia Glsbal Bllecition Portholis inams i B Sokier fond™ ot e b 1 Clicd of the Gob il ARason Pempole, i fub-fured of Bl RcRoos 0sbal Fed s, Copun of 8§ e faoans Ausiing Sofal
Reagroart wndl Lin gt aed S - Arirsid Psoeosrt oof Ba:ckfecl Glodbant Fonl s Grvohud g G bt B oot Funedd I O na-G i Nibns 0o  SHA0 e e 0 CRARN Focefv- (Rt o g wvard S hacpad) are
R o e BRI O nafel) PRGUIE Bt NG Tagasiru oPfe b BlckPock AcTal Farets e fram vl bog bl B Rk i or e Tha rag it of Pl Res;
oyl Fu el i 358, Svarsuh JF. Kin frecly, L £ 58 LaotanBiouing, G Dud iy of Lustdimiboany

Sector Breakdown
as at 31 January 2016

ool Tl i irmmend S 10048
St i Pt Modi. AL reBrkt wail i 0048
e Mt Laalatines e

0000
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Notes to Financial Statements

1. Organization

BlackRock Global Investmaent Series (the “Fund™) is & fomds
commen da placemant formed under the laws of the Grand
Duehy of Luxembourg The Fund s 58t up under Part ||

of the Lew of 17 December 2010 relating to undertakings

for collactrve immastment in transferable secunties,

as amanded {tha *2010 Law’), The Fund qualifies as an
aftarnatve investmant fund (BIFT in sccardancea with
Diractive 20011/81/EL of tha European Parbiament and of

the Council of 8 June 2011 on Alternatmve Investmant Fund
Mansgors (SIFMDT and the Luxemboung baw of 12 July, 200 3
on afternatie investment fund managsrs (the 2013 Law™).
Tha Managemant Company & not the altarnatie imestment
fund managar (WIFWT) of the Fund and has appointsd
BlackRock Asset Management Sohwaiz &G (the “Investment
Manager™) to perform portfolio and risk managernant
functions for the Fund within the maaning of the AIFMOD.
Curmantly. the Irnestrmant Manager 15 not an suthonsed AIFM,

A ar 31 January 2018, the Fund offared wnits in 5 portfolios,
Glabal Alipcation Pertfolio, Global Equity Incoms Portfolio,
Incoms Strategies Portfolio, Super Money Market Fund and
Warld Incoma Portfolio aach & "Portfolic” and collectively
the*Fartfalios”). Each Portfoleo has diffarant investment
objectives and invests in different types of transferabls
SECUMTIES o markets

Each Portfolio is a separate pool of assets and & reprasented
by soparate units of sach Portfolio as follows:

A Tl distnibuting unit in ALID

A Class digtnibuting unit in EUR

A Class distniboting unit in LSO

A Class distributing unit SG0 hidges
A Class non-distributing unit m AUD
A Class non-gdistributing unit in USD

A0 Class distributing wnit in B30

B Clags distributing unit in LESD

G Class disthbuting unit in LISD

Comman distabuting unit m USD

Currant digtnibutingunitn LS0

D Class non-distr ibuting unim in UED

F Class datributing unit in LSD

Instirowtional | d stributing unit in S0

H
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JClass distributing unit inUSD

The classes of unns have equivalent nghts in the Portfolios
but carry differant features and charging strustures, which
arg morg fully descnbed in the Fund's Progpectus.

Significant events during the vear ended 31 January 2016
Effective 10 Apnl 2015, the D Class non-distributing unt in
USD of the Income Strategies Portfolio was fully redeemed,

& pew Prospectus was rssued on 1 August 2015

Effactive 9 Saptambar 3015, the Emearging Markets Local
Currancy Bond Index Portfolio, denominatad in USD was
terminated,

2. Summary of Significant Accounting Policies

Tha financial statemaents hawe been prepared in accordance
with the legaland regulatory requirermneants relating to the
praparation of the financial statements as presenbed by
tha Lusambourg authonties for Lusembourg investmant
companies and ganerally accepted sccounting princpias
and includa the following significant accounting polecies:

(&) Valuation of Investreants and Other Assets

Thia Fund's investmants and other assets ang valuad
a8 follows:

Mon-Money Market Portfolios

v Tarm loans are not isted on any securities exchange
In detarrmmng the Met Assat Value ("NAVT), the Fund
utilises the valuations of term loans furnished by &
pricing serwice approved by the Board of Directors of the
Management Company The pricing semvica typically values
tarm loans at the bed price when quotations are readily
wvailable, Term loans for which quotations are not resdily
available are valued at far market value on a consistent
basis &5 datarmined by the prcing Sanics using pReing
atnices o determing valuations. The procedures of
the pricing servicas and its evaluations am reviesad
by tha Invast mant Adviser of tha ralevam Portfolo (the
“Irvestmeant Adviser™ under the genaral superisson of
tha Board of Dirsctors of the Managerant Company, The
Board of Directors of the Managsment Company has
detarminad in good fath that the use of A pnoing sarice =
& fair mathod of determining the valuation of term loans;

v Portfelio securities congisting of equities, bonds and other
dabit instruments {other than shart-tarm obligations but
including bisted Ssues) may ba valued on the basis of
prices furnished by one or mate pricing senaces which
datarming prices for normal, Institutional-size trading
units of such securities using mvarket information,
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trangactions for comparable securmtes and various
redationships botwien Socunties that afe gonaratly
recognised by institutional traders,

¢ Ponfolio sacunities that are listed onstock exchanges or
traded on other regulated markats ane valued st the last
known price on such exchanges or markets s of the close
of the business day immediately preceding the valustion
data with the exception of Global Equity Inconma Portfolio
for which securities ara valuad at the valuation date the
Last known price a5 of .00 por Luxembourg tines (n each
casza, the “Relevant Time’). If there are no such sales of &
particulsr sscurity, the value of such sscurity will be the
last available tid price of the Relevant Tima or, in certain
CirourmEtances, suth porfolic ssturties ans valued at
thia last sale price on the sxchangs that 15 the primary
market for such securites, or the last quated Bid price for
those secunties for which the ver-the-Countar (*0TCT
rmarket such a5 MASDAG, is the pnmarny markst for listed
SBCUNITIeS;

v |westments in open-andad collactive investmant
sehamas arg valuad on tha basis of the last svailable
et asset valus CNAVT) of the units of such collective
invastment schame;

v Focad income sacunties that ane not listed on stock
exchanges of traded on other regelated marksts ars
valusd at tha last available bud price o wald equivalants
obrainad from ong or more de slers or pricing sarices,
Securnties traded in the OTC market are valued at the Last
avallable bid price. In cases whers securites ars traded
on mone than one exchangs, the sscunties ane valusd on
the exchange designated by or undar the direction of the
Board of Diractors of tha Managament Compary &5 tha
prirnary market, Portfolo sacurities that are traded both
imi thie OTC markat snd on & stock exchangs are valusd
aceording to tha broadast and most reprasantative markat;

v Sagunties and assets for which market quatations are mot
readily available are valued at fair value a5 determined
in good farth by or under the direction of the Board of
Directors of the Management Comparny,

Super Money Market Fund

v Tha Managamant Comparny has established procadures
designed to stabilise. to the axtent reasonably possible,
thia Supar Maney Market Fund's price par unit as
computad for the purposs of salss and redemptions
atone USDy

b Tha Partfolies underbnng sacurties and maney markst
imstrunents are valuad based upon thar amortised
cost. This invelves valuing an instrument at its cost and
theraafter ASSuming & CONSTANT AN MTISALICH B MAturity
of any discount or premium, regardless of the impact
of fluctuating intarast ratas on the markat value of the
Instrumants. While this mathod provides certainty in

Ayl Faport and Audned Bty

valuation, it may result m paneds during which walus, as
datermined by amortised cost, 15 ghar or lowear than tho
price the Supar Money Market Fund would recere F it sold
the instrumant;

v Holdings are periodically reviewsd by or undar the
direction of the Board of Directors of the Managemant
Company todetarming whether & devation exests
batwasn ths NAY caloulated wsing market values and
that calculated on an amortised cost basis. In the event
it 15 determrined that & deviation exists, which may result
in matenal dilution or other unfair résults to mvastons or
existing Unitholders, the Management Company takes
such-corrective action by orunder the direction of its
Board of Directors &3 5 regarded as nacessary and
appropriate, including the sale of the portfolio instremaonts
prior to maturity to realise capital gans or lGesas of to
sherten average portfolio matunty, withhelding dradands,
ar establishing a MAY per Unit by using svailabls
market values.

All Portfolios
v Gashisvalued at its nominal amount;

v Liguid assets such &5 money markst instrumants ana
valued at arnortised cost basis,

v Assots which inglede, in particular, interest and doedends
recawabla, recaivabla for inestmants sold and recesvable
for Fund units subscribed ara valued at nominal value,

¥ Lisbalities which includs, in particular, payable for
imvastrants purchased, payable for Fund units redesmad
and dradends payable arevalued at nominal valug.

(b) Cast of Salas of |rvestments

Realised gains and losses on sales of investments have bean
determined on the basis of the average cost method,

(2} IncomasExpanses from Inestmants

The Fund takes credt for income from e investments on the
foliowing basis

P anterest income i acoreed daily and includes the
amortisation on a straight-line basis of premiums and
sccretion of discounts;

v bank intarest 5 racognisad on an scorual Basis,

¢ dradend income is accrued an the éx-dmdend date and 18
shown nat of withholding tas,

¥ An interest rate diffarantial (IRDT) is the diffarence
ininterast ratas betweoen two similar interest bearing

sseunties which ansas from the currenoy hedgng procass
g If tha 1 month ntarest rate on USDH is 0.25% and on

a7
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AUD it is 1% then the impled IRD & 0.75%. Tradars m the
foraign sxchangs market vse IRD'S whan prcing forward
exchangs rates. IRDS can be posttive. il or negative,
Ivelusion of IRDS i dividands may constitute & payroent
from capital in some junsdictions. IRD (s recorded as
InCOME o expenss in the Statemant of Dparations and
Charges in Met Aszets,

) Financial Danvative nstrumonts

Dunng thi yaar, the Fund has entered mto a number of
forward forsagn exchange transact:ons, Open forward foreign
exchangs transactions are valved at the fair market value to
closs the contracts on the accounting date, Surpluses/deficis
anging from thess and closed unsattiod contracts are taken
to unraalisad appracistion/(depraciation) and ars included
under azzats or babilmies (as appropriata) in the Statamant

of MNat Assets,

Duning the year, the Fund has antered mto Swap Sgreaments
to éxchangs tha raturn genarated by one instrumant for the
return generated by another investment. The Fund can write
cradit defaylt swaps ("C0ST) and purchass COS, Whan the
Fund wiitas and/or purchasas a COS, a sanes of pramiums

15 pasd to of recanaad by the Fund, inreturn for a paymant
contmgent on & cradit evant (predefined in the agreamant).
The prarmiures are included in the cost of COS, Whare possibla,
swaps ara marked to markst based upon daily pncas obraned
from third party pricing agents and vonfied against the actual
market maker, Whare such quotations ara not svailable swaps
are priced based upon daily quotatsons from the market
maksr. In both cases changes in quotations are recorded as
nat changs in unrealzed apprecistsan or depreciation in the
Statement of Operations and Changes in Mat Assets. Realised
gains of 105588 on mAaturity or termination of the swaps and
the interast earnaed in relation 0 the swaps are prasantad in
tha Statement of Operations and Changas in Mat Assats

(&} Foreign Exchangs

The cost of investroants in guTrencies othar than the curmency
of denamanation of the raspactve Portfobio has boen translated
a1 thi rawes of exchange ruling at the vime of purchase. Market
value of Investrents and other sssats in currencies other than
the currency of dangmination of the respactive Portfalio have
been translated st the exchangs rate prevalling st the Portfolios
valuataan poant in Luxembourg &3 &t 31 January 2018,

Incormea and axpansas in currandies othar than the curmanoy of
denominstion of the respective Portfolsy have bean translated at
the rates of exchangs prevalling on transsction date,

The fallewing exchangs rates were used 1o translste the

immstments and other assats and other labdites for the
Incoms Strategies Portfolio and Super Money Market Fund

i ElackRnck Global Inastmant Sanes

denaminated in currancies other than the bass currancy of
tha raspoctive Portfols a5 st 31 Janwarny 2016,

cag 1 AR
EUR 014118
GEP QeG4%aa
G0 1426750

Thia following exchangs rates wore used to transiate tha
invegtments and other assets and ather habilities for the
Global Alocation Portfole, Globsl Equity Income Portfolo
and World Incorme Portfolie dengrminatad in currencis other
than the base currency of the respective Portfolio as at

31 January 2016

ALD 1 A0G3e4
ERL 4 (07850
CAD 1. 400350
CHF 1 (4450
D &8R5S00
ELR 0923837
GEF Q701804
LS 3050000
SJPY 131 B0E000
KRW 1,188 200000
MN 18177500
SEK B B0E00
&G0 1 420000
WD 33337500
ZAR 15 250800

{f) Total Combined Figuras

The combinad figures of the Fund sre expressed in USD and
include the total of the financial statemants of the differant
Partfolins

Ig) Defarrad Organisational Expencses

Deferred organisational expanses arg capitalised and arg
amortisad on & straight-line basis over a frve year penod,

As at 31 January 2018, all Pertfolics had fully amortized thair
defarred organizational expenses,

(k) Incpme Equalisation

Each Portfolie follows the accounting practice of equalisataon
to prevent the undistributed incame par unit fram fluctusting
solaly by reason of subscrigtions and redemptions of its
whints This i accompleshed by mamtaning an equalrsatsan
account for the relevant Portfolio, The equalsation acoaunt 1
craditad with that portion of the procesds of subscnbed units
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Notes to Financial Statements continued

representing the net undigtnboted incame par unit of thoss
units, and s dobited with that porteon of any redarmption
paymant reprasanting net undistributed meome par unit of
tha redearmed units. & portion of the dividends declared by

& Portfolio may consist of amounts previously credited to

the aqualsation sccount. Tha yield reported to inmvestors will
incleds amounts paid from net income as wall as any amount
paid from the equalisation acoount,

The Income Equalisation & included o the Movemsnts in unit
capital in the Statamant of Operations and Changes in Met
hecats,

(i) Dhvidands

b Supar Monay Market Fund — The nat incorme (18, , 200 nusd
intarast incoms net of acoresd expanses) is declared as a
divedand on esch valuation data on all Units outstanding
on that day to tha Unitholders of record immediately prior
to thie daity detarrninateon of MAY per Unit, provided abways
that Units shall be entitled 1o & dividend anly from the
diavy ot which thaar subsenption s sattled prior to 12 noon
Luxernbourg time and that Units redeanad shall not be
entitled to recevs the daiby dividend declared on the
settlament day of their redempiion.

v Tha net incorne of the relevant othas portfelios consists
of (i} inters=t accrued, discount sarmad (ingluding beth
original iggue and market discount) or other inco me
garnad, () less the estimated expanzas of tha Portfolio
{including managamant faes), In respact of each dvidand
declared, the Board of Directors of the Management
Company may datarmne if, and to what extent, such
divadand is to be paid out of undistributed net imestmant
incoma, raalised and unraalizad capital gains, respactively
increased or detreased by net agualisation crading or
debits,

3.Management Company

BiackRock Fund Managament Company S.4, has beaan

appointed by the Fund to act as its Managamsent Company

The Mansgarmant Cornpany, & Luxembourg soostd anamme, is
suthorsed 10 a0t as & fund Managemant Company iIn asoordance
with Chaptar 18 of the amendad 17 Dacambar 2010 0 Law

The Fund has signed a managemant Company agresment
with the Managament Comparry, Under this agrearmarnt, the
Managsment Company is sntrested with the day-to-day
managamant of tha Fund, with rasponsibility for
perfarmang directly or by way of delegation all operational
functions ralating to the Fund's iInvestment managsmeant,
adminstration, and marketing of the Funds,

In agreamsant with the Fund, the Mansgement Company has

decided to delegate saveral of its functions as 8 further
describad in the Prospactus,

Ayl Faport and Audned Bty

BlackRock Fund Managamant Company S.b, is awholly
owinied subsidiary within the BlackRook Growp. It 12 regulated
by the CSSE

&, Management and Digtribution Fees
During the year, the Fund pasd managament fees tothe
Mansgament Company,

Thia lawol of managemant fee vanes frorm 0,85% w 075%

of the NAY, with the exception of Class F units, which do not
pay & mansgerneant fao but rather a fes to the Investrmant
Adwisaror affilistas under a saparate sgrasment. The level
of managament feo vanes sccording to which Fund and wnit
class the imastor buys. These fees accrue daily, ane based
anthe MAY of the relevant Fund &nd are paid moanthly, The
Managemant Company pays certain costs and fees out of
the managamant fes, including the fees of the Investmeant
Advisars.

The Mansgement Company has s entanad into &
Digtnbution Agreament with BlackRock Investment
Managernant (UK} Limited ithe *stributor”) and the
Japanase Distributors (a3 disclossd on pages 8 1o 9),

The level of distnbution fee vanaes from 0.15% to 1.00%. The
level of distnbution fee vanes according to which partfolio
and share class the irvestor buys, Thesa fees accrea daily, ane
bazad on the MAY of the relevant Fund and are pard monthiy

Tha managamaeant and destribution fees per unit olass for sach
portfols ara disclosed in detal inthe Prospectus.

A fea wanar on managamant chargas, detnibution feas
and BROL feas was in place on Super Mongy Market Fund's
Cammon, Current and Institutional | Units,

&, BlackRock Oparations Luxembourg (BROL) Faas

The Managerment Company has antaned intd &N agresmant with
BlackRock Oparations {Lixembourg) 4L ("BROL) purssant
towhich BROL, under the directson of the Board of Directors

of the Mansgement Company, prevides sercain corporate and
asdrmnistrate coordination sarvices on bahalf of the Portfolios,

The BROL fas rata 15 0.025% of the aversgs daily NAY of the
Fund (gxcluding Class F Units), par annum,

&, Administration Fees

The Mansgement Company has appointed State Strest
Bank Luxambourg S04, 49, svenue J-F Hannady,

L-1855 Luxembourg, as the Fund's Administratess Agent

in Luksmbourg to aszist the Managemsant Company st its
pringipal offica in Luxembourg with genaral administrative
tazks pursuant to the Administtation Agrasmant, againss
charging vsual feas for thesa senvices,
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Notes to Financial Statements continued

7.Custody Fees

Tha Managonant Company hag antered intd the Custodian
Agrasment with the Custodian, State Strest Bank
Luxembowrg S.0.A.

The Custodian Agrasment provides that all secufites and cash
of tha Fund, othar than cash hald in trading sccounts or hald in
arvy Gparating accounts for éxpenses or dnidend disburssmant
accounts (which may Ba maintained 5t sther banks), are

to be held by or to the ardar of the Custadian provided that

the Mansgamant Compary may place cash in overnight call
ACcounts o on werm deposit with ather banks appraved by the
Custodian, whe shall continue o superdss sech funds. The
Cugtodian will be responsible for the collection of principal and
income on, and the payment for and odllecton of procesds of,
SeCurt 63 bought and sold for the Fund,

Thea Custodian will charge the Fund fees for these seraces

in accordancewith its usual rates expressed as afraction of

& parcantage per annurn of the net asssts of the Fund. The
Custodian may appeint one or more correspondent banks, and it
& axpectad that the Custedian will retain a correspandant bank
inthe Unted States, whose feas shall be borna by the Fund,

8. Transactions with Connected Perzons

The ultimate holding compary of the Managameant Comparry,
the investment Manager and tha Investment Advisers is
BlackRaock. Ing., a company incarparated in Delaware, US4,
PHGC Financial Servicss Group Ing is 8 substantial shareholder
in BlackRock, Inc. When arranging transactions in Sscuritiss
for the Fund, companias in the PNC Group may hive provdad
securities brokerage, forsign &xchangs, banking and othar
SAMICES, 0F May have scted &s principal, on ther usual
tarms and may havae banefived therefromn, Commissions have
bean paid to brokers and agents in accordance with the
ralevant market pragtios snd the banefit of any bulk or other
commission discounts or cash commissions rebatas provided
By Birokers or agants fave been passad on tothe Fund, The
sanicas of PMC Group companies could have been used by
tha Investment Advisers whars it was considersd appropnate
o do 50 provided that thesr commissions and sther tarms of
business ara genarally comparable weth those availabla from
unagsociated brokers and agents in tha markets concarned,
and this is consistent with the abave polioy of obtaimng best
nat results,

During tha year thers have baan no transactions wiich wana
outssde the ordinary course of busingss or which waré not on
mormal commansial tarms,

9. Taxation

Undar presant Luxembourg law and pract:cs, the Fund = not
liabla to any Luxemboung ordinany Incams or capibal gams tax,
nor ate dmdends paid by the Fund subject to any Luxembourg
wizhholding tax. However, the Fund is subjact 1o a subscnption
tan (“taes d'abonnermant ™) of LOE% per annwrm leved on tha
MEV of thie Fund a1 the last day of each calendar quarter, in
secondanca with the 20010 Law, &2 amanded, Bxcspt in respect

40 ElackRnck Global Inastmant Sanes

of Super Mongy Market Fund as well a5 in respect of the
Portfolios or unit classes resaned for institutional investos
within the meaning of Articls 174 of the 2010 Law, a5 amended,
on which areduced tax of Q0SS per annurm s lewed,

Emerging Markets Local Currency Bond Index Portfolio
(wrminated as at 9 Ssptembar 301 8) was emmpt from the
taxe 4" abonnarment, details of which are descnbed in the
Fund’s prospectus. The value of the assets represantad

by wnits held in other Luxembourg Funds shall be exempt
froon the tacee dabonnemant, provided Such units have
already bean subject to the subscnption tax provided for by
Article 175 of the 20010 Law, as amanded,

Under applicakile foraign tax lowswith holding tases may
b imposed on interest, devedands and caphal gains &t
VATIGuS FALES.

10. Cradit Facility

Az at 31 January BN S, Income Strategies Portfolio was
antitled to a credit Facility of USDE5,000.000 from State
Streat Bank and Trust Company &5 8t 31 January 2018, 4 loan
of USD 20,920 457 was outstanding A commitmant fae is
chargad on a daily basiz in ralation to this credit faclity whech
15 includad in the Staternent of Operations and Changes in
et Assatz, The commitmeant fes 12 changed at 0.07% on the
outstanding balance,

11, Security Pledged or Given in Collateral
&g at 31 January 21 B, no securities have bean gren or
receved a5 guarantes,

12. Investment Advisers

Subject to the evarall responsibility of the Insestroant
Manaper, asch of the Portfolios recames investmant advisory
sarvieas from tha Investmaent Advsers,

The Irmvestrient Advisers arg aach pasd out of the managemant
fee paid to the Managsment Company as eutlined n noté 4 1o
the financial statamants,

The Investment Adwsars form part of tha BlackRock Graup.

Thia PNC Bank MU, (which 2.8 US public company) is
substantial sharaholdar in the BlackRook Group.

Tha Investment Advisars appointad for esch Portfoleo ane
outlingd in tha Management and Adrministration section of
thig raport.

13. Financial Derivative Instruments and Efficient Portfolio
Management Techniques

Each of the Pertfolios may usa dervatives to hedge markat
and currency risk, and for the purposes of efficient portfolio

mManagemant.

The use of derivatives may expose the Portfolios 1o a higher
degras of nek In parteculsr, dodivitne contracts oan ba
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highly volatile, and the amaunt of intial margn & ganarally
sinall relative to the size of the contract 50 that transactions
arg gaared. A relatively small market miovemsnt mey have

& potentiadly larger impact on dervatives than on standand
bonds or equities,

Sa furthiar detarls in the speific Portfolio of Imsestmants,

14.Casgh eollateral

The Portfolios trade dervatnes with a range of countarparties,
The countarpantiss to forward transactions and swap
contracts aré shown in the Portfolio of imestments As of

3 January 2016, there are no open Swap contracts,

Cash collateral is pad or recanmad on Swaps contracts 1o
COVET Sy Exposurs by the countarparty to the Company or
by the Company to the countarpasty Due fromto Brokers
on tha Statersent of Met Assets consests of cash collateral
paidfrecared from Fund's cleanng brokars and vancus
COUNT Parties.

16, Trangaction costs

In order to achies its investment objactive, & Portfolio will
INCUE transactions costs in relation 1o trading scthity on

its portfolio. Disclosed in the table below are separately
idantmiable transaction costs incurred by aach Portfolio for
tha yearended 31 January 2018, These include commission
costs, settlement fees and broker fees.

Emafging Markests Local Cutrgnty

Bond Index Portfolis & [11=1] &7
Global allocathon Portfolio an -
Global Equity Inceme Portfolk wsh 131,50
Income Strateges Portfolio UsD B a7
Super Mo nsy Markat Fund =] ~
World Income Portfolin 450 -

B Parafof o parmi niaked, maek ot T for fambar detey

Mot all transaction costs are separately identifiable, For
fixed moomea inwestmants, forward curfancy contrasts and
othar dervative contracts, transacton costs waill be included
in the purchass and sales price of tha ineestment. Whilst
not saparatady idantifiable thess transsction costs will be
captured within the parformance of each Portfolio.

16. Subsequent events
Thare have baan no subsequent events sincs the year end,

17 Legal proceedings

In ktay 201 5, the Moters Liguidation Company Avoidancs
Actian Trust, as the Trust Admumistrator and Trustes of the
Gonaral Moters bankruptoy astats, bogan senang complants
an farmer halders of certain General Motors debt (the "Dabe™),
in the United Statas Bankruptey Court for the Sosuthern
Destrict of Mew York The former holdars of the Dabt, which are

Ayl Faport and Audned Bty

defendants in the procssding, include the BlackRock Global
Invastrnant Sones - Incorne Strategies Portfole (ISP In
addition to ISP, the lawsuit also names over five hurdred othar
institutional investors as defendants including & number of
BlackRock funds, The defendants recened full repaymant of
tha Dabt an the understanding that it was fully secured at tha
time of rapaymant. Thie plamtifes contend that ISP and ather
defandants were not securad credaors at the time of the
2003 paymrants and tharefora not antitled to the paymants

in full. The plantifis are seakang an order that (ISP and other
defendants raturn procseds recened in 2008 in full payment
of the principal and intarest on the Debt, ISP canmot pradict
the outcome of the bawsurt, or the effect. if any, on ISP net
assat value, As such, no kabilsy for litigation related to this
mutter s reflectad in the financial statements.

&1
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2015 31

2015 31
316,890,911 35,155,878

17,030,452 1,889,358

2(a) 333,921,363 37,045,236
1,263,646 140,189

910,415 101,001

2(9) 20,612 2,287
336,116,036 37,288,713

2(a) 3,378 375
910,361 100,995

1,260,990 139,894

190,595 21,145

803,130 89,099

1,993 221

6,353 705

160,674 17,825

3,337,474 370,259

332,778,562 36,918,454

45

85/238



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2015 31

2015 31 2014 31 2013 31

( ) ¢ D ( ) « D ( ) « )
332,778,562 36,918,454 205,404,276 22,787,550 247,490,875 27,456,638

( ) () ( ) ) ( ) )
14.81 1,182 13.95 1,113 12.63 1,008

( ) () ( ) ) ( ) )
13.25 1,470 12.76 1,416 11.82 1,311

41 45
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2015 31

205,404,276 22,787,550
2(c) 37 4
2(c) 37 4
2,087,095 231,542

2,087,095 231,542

83,515 9,265

1,993 221

1,945 216

20,978 2,327

69,570 7,718

3,397 377

5,357 594

4,628 513

2(9) 35,094 3,893
6,835 758

4,407,502 488,968

(4,407 ,465) (488,964)

2(b) 9,067,357 1,005,933
(774,641) (85,939)

8,292,716 919,994

2(a) (688,677) (76,402)
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(688,677) (76,402)
3,196,574 354,628
216,644,612 24,034,553
(92,466,900) (10,258,278)
124,177,712 13,776,275
332,778,562 36,918,454
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2015 31
2,454,366 1,921,257 1,103,183 3,272,440
13,755,520 14,409,470 5,885,788 22,279,202

41

45
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2015 31

Fonds Commun de Placement
2010 2011
EU 2011/61

2013 12
2013

2015 31
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2015 31
2014 21
2014 21
2014 14
2014 22
2013
2013 2014
2014 21
2014 12
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2015 31

2015 31

1.257000

0.881990

0.663306

1.351400

1.290239

2.673450

1.276300

0.928550

2,435.325000

6.584750

0.884564

0.665425
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7.

752000

275.

568350

12,667.

500000

-935900

117.

665000

1,093.

600000

14.

979500

.628000

188.

700000

.057000

44.

093000

.713100

.925000

.113000

.256350

.354600

32.

730000

.429100

31.

513500

11.

594750

(f

(9

(h

11

14

BlackRock Global Investment Series Combined
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0.75 0.75 * 0.025
0.60 0.60 ~ 0.025
2
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 0.25 0.025
0.50 0.25 0.025
0.45 0.025
0.50 0.65 * 0.025

0.05

2015 31
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1,612 806 87
4,355,477 2,177,738 236,211
2,349,568 149,723

2010
0.05
2010 174
0.01
2010

175
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31
31
65,000,000 2015 31
37,000,000
0.01
31
31
2015 23 1855
35 35A, avenue J. F. Kennedy, L-1855 Luxembourg, Grand Duchy of
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Statement of Net Assets

as at 31 January 2015
. e = e  us0

Assats
Lacuribes portiolhio at coot T TEEEOTET T2 585063 sEa081 TELI11, 282
Urenalised apprecationtdepreciation) (10314800 (23148551 11030452 12137
St portioleo 8T marked valus Sab oA TVAIEA L r N FEEEHAE ik iest ]
Caan ar fank Ay DR TS mang - RS
Irtwsreat o e daviganids recenvatds BERTAS TEEELT = 353,208
Rocanable for resstments sold 10ETEE0L - 1L2E0RLE -
Recemvabile for Fund urits subscnbsd =T e TR - H10418 kTl
Uremsilised sppoacistion on

g Fiotwnired Faregiy st Nt LraReBCE ng Ny TABATH - - -
[Chasfirmmd orghin isationa| sipanses ng froadin el - 0Bt -
Todal assats 2.7 E07RGT 17a01ET EBEA16,035 o Ak el
Liaksuties
g ownd Do Do 2y sl = 3378 =
Pagmbila oon lnan BT AT 00 - - -
Parpnble for ssesbmients puschasss TGRS - i Toki ] Ak
Fayabie for Fund unita redesmed 180 - 12005980 -
Drardmndd s paryabin 153,168 - - -
Lireps iad depradation o

s forseard fone g moifange transat fiofs 20 1861 11,661 - -
K T 7L e el g pign b B7H,081 - TR0SRE el ]
Drsaritiutor fes pinalkis 1.258,651 = B30 Satas
Faudet tew payakln 53,558 14815 1593 T 0Ga
BinciFnck Operations Lusem bourg (BROL) hew pyable r3ea - 6383 ]
Crgadwaatcna| eogaraes piyabis ETRE ] I - -
Coapital amns Cag payabie TH&00 17,800 - -
Ecrrued expenaess and ot liabiltes 15003 L5810 TEDETE 13478
Todwl Habilithen 80580040 oA 108 FIIMATE 530,687
Total ret asesls e 1-ryl T ] A7k 6TE 332,778 B2 03,103,608

The rotes o page 41 9 48 foom e avirgril par of thess fmanca | watemsns
Annal Repert sand Audied Accounts L
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Statement of Net Assets
as at 31 January 2015 (continued)

Assets
SeCurngg pariolu g ooet 692 356A53 1501 18920 BRLSATEI8
Unealised apEeanatisniidepreciation (E026 D - (204085
Sacuriies porticlo 5T market valus Ha) [Tk 1509118928 GIEINRED
Caah af b ) L Ea s =+
Inboress o P dridends recivaie TABLETT 366412 E50,855
Fiscorvaly b ot afneibdl ot dicid GIFE5 - FTA783
Recsvabls far Fund uses nubsenied LABTTE - JLBI&D
Lirwmalisesd appracation on

gy Forwarm fonegn e hangh Eransaction il ] TaB3TS . -
Diefisrmind ol ona| s g - . -
Toial asseis 664161136 1,500 488741 64,406,621
Liskd ey
Tk o b baré Tiw) - sl 1,286
Pyt o Loan B FPL0000 - -
Paspabile dor insstrmants purchunsd 1535400 - 248140
Pyl 157 Fursd e o] ITRIT - 00,206
Drsrhmnactis patyn bl - I53.166 =
Urenalised depeocation on

Cipan. faraard Tonm g e nge §Ta AT Hah - - -
hanagennenit chisrges. pyable 313185 BEATI Friyl ]
Distribytor. fee poyabis TATE 11876 158187
Kt fess parya bl 10584 il i} 12820
Blachfnck Operatons Lummbourg (B hee papsbie 1055 - 1,388
Orgatwasisons epaims payabie - - 11,406
Capital gmres Lax faryadis - - -
Msthped eieetcn B ol Laliities Tha TR 283557 134878
Teasl labilicies LRI L3kl e AL
Total nad assals 610,0L07195 1,508 575813 63432767

13 e ko k Gl brvarstiment Senas FCF)
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Three Year Summary of Net Asset Values
as at 31 January 2015

Emaerging Markets Local Currency Bond Index Portfollo®
Toral net aa491s i ATEO56TE 19308 433 o=
st st waliee per
F Class non-digh ributing urst S RRFErES S80747 -
Instiutioral | nor-detributirg unn s - astae -
Global Allecation Pertfalia
Tots] not adets ush i T 0% 606 2T BaF a0 ATE
Higt sl value por
ACTake non-dinButng und A0 T8 1395 1163
A Clags non-distributing unit LEED 1125 1270 1A
Global Equity Income Partfolic
Tots] frat Sddals (1] 202103.800 181661 T8 108,031,508
Hat bl vl poe”
i Clase dmstribuben g wnit S0 1278 1135 1173
F Clacka didaihiating uinet (=) 13 1303 1239
Income Strategies Portfolio
Todal nat assats UsD B10,040,195 T 522 054 BE5, 050,508
et el valum per
A Chakd destnbateng isnat sn LA L o)
ATl detnbygten g urt SED Pl pad oring TCLET 1113 1088
ADChags distnbubng wnit D s 1006 -
B Class @ risrbyling urd [254] 50 558 537
€ Class cltributing unit wsh 105y 18 .
D Clasm non-destrbuting uri S0 1084 1055 =
JClass dustnbiting unit (1=21) 5.4 6.3 .21
Super Money Market Fund
Total oot asde1s Lt 1,808,875,813 AEAR e ] 1,488,008 806
ek st valies o
oot aaribiuting unt uah 100 100 100
Curnent distributing wnd Lsh 500 103 100
Insttuticral | disnbateng whi 12 100 100 100
‘World Income Portfollc
Toas! net Ededa ush 63,433,797 108,391,641 116040802
Hek aasel valus per
AT dutnBuleng wiv ALD 1534 11,08 LRRE
A Clags dsstnbuting umit EUR 04 1031 1043
A Chakd destnbauteng wret [=4n ] 1114 10559 1098

* Emaping Markats Lacal Cumensy [oad indax Portfols sas L ncted on 17 feipterber 5013

The notes on pagen 4 1 1948 foem e avisgrad part of thens firanca L isstemenis.
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Statement of Operations and Changes in Net Assets
for the year ended 31 January 2015

Not assats ai the beginning of the year 2,836,808,670 16,308,433 208,404,276 181,681,763
ImCoema
Blank irgerest 2el 162,050 = n
Bond and loanrierest snd amorhsatson of premium and decount el LB ShL ARS 1m0 - -
Drsvdmnds {rat of s gn vrthinolding taod 2c) BEIZEM - - SaTa AR
Intorest rate diffrential He) 1132432 - - -
Todal Incosme e SRrEY 802 L2030 ar 8,378,786
EdNpanses
Manngerrant changed (ret of warer, of amd 3 051,850 INEIL TLETAS 30,837
Creptribhutonn fasiey {nd of wtor, o aired 3 ER1425 - 108765 BT
A negtration faes B183TL 33808 BENIL g Wl
i P 83355 15815 15093 14544
Ll fusesn 263085 1865 1,855 25T
Printing and Lind holder separts HToET 10 maTa 1.2
T emopets ruaes E 50527 - . = ]
Biscifock: Operataons Lummbourg EA0L foes (net of warer, if aryl 3 o I EQET R0
Crastodian fms ET4.TAE B 234a7 TIRe
Crstody transschon S 180011 1212 5357 a7
Trirefer spert fims 108.087 1368 L8208 1LI7E
T Frrrvefel eocdeeyieiey 7 AV2AES - - -
Armartieation of of garmiatianil e Hg 15058 15871 IS N
Mool e him o109 8100 8438 3417
Teasl axparass 18,614,088 10017 £ 407802 1FNa7E
Net imsssterent Bncoma[deficit) ELRFLR S RRFa N (4 507 2bn} A64T12
A ey okl sl o

Iyt s i} 15058547 2609 QOSTEST TOFELETE

Forgagn cumanoy transschons 168 350 QLB B {TTeEL1] A

Forsam fonmgn eschangs franssct s el [REEES (] - - -
Nat realised gainfloss] for the year 18100120 (s80,603) B2G2TE 10718304
Mt chisngs iy usrasined oo s aon gyt sbar) o

I vt fivienits Hat (MR350 CBATADGD {EE2ATTY (56,305

Firingn cuttarsy trass b (7G5 (240880 - 59685

Foreard e gl nge Transsct g e TGS il - -
Bad changs in uneealisid (depreciation) for the year {30837 408) (R16,007) (BRELETT) (8T
I ieasaDecreada) I nel a5aats &8 & resul of operations 3,350,380 [inn 308 Ae8aTL 1378327
Mowamsnts in Lﬂ'lﬂpll.ll
Tt meceipta &3 & eyt of isson of unde ERR LR ] 1B SEERE TEEEASE12 83825303
Tet payments e a result of repurchase of urits 3 M radTe [kl ne =] 2 458 B0 [&1.083 BET
Ircomatfmperoal squalisstion 2k (3 BRER11) {82355 - 0054
trcraase/{Decreass) in net assots a3 2 result of movemants
[P —— (@772, 208) (L8700 1248773712 12762 450
Dy des Latad 2k [A8L00AET) - = (133 800
M8t SREH8 51 Aha Bndof 1B oar 228010648 TRERSETE F32.0MRAE2 203 403,608

SN -

T4 Banc kiR k Ghoku] brregritment Serios (FCF)
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Statement of Operations and Changes in Net Assets
for the year ended 21 January 2015 (continued)

Mt a394%8 84 Lhe beginning of Lhe year TeEL 0 LE1GE00,73 108,201,641
I
Bark irtehest Heh 152 1AE1L.HT7 #53
B ardd laan gt a0 smomiiybe of ponmium ard Sheount ek 3,488 307 LP3EsN -
Crarddnada (g of fosnomgn withinording taod ek 813778 = 1430508
Irteuds) it i Mharardial Heh - - 1152432
Tedal o 20k a4, 308,291 AL A 2563501
Expinass
hanmgermint changes (rot of warves, of aryl 3 & N34, 06T Ted e AR08
Cocatributnor ek (oot &f weaivet, il At = FalT T8 Wik A5 S5
WAtk aleon heds FA0ETL e Fugh
o P 1853 20700 12520
Langad fonis LLFR-TL] ippe- 10,000
Prrting sl Ui helde sspavte EE.SET 75510 LD
T eepeteifited & 8404 NEG. 340 .
Bilschinck: Operations Lussm boong EA0L fees (net of warer, if aryl 3 kel 5] = il 0o
Cogptodinn foss 4TBESE G} 8,351
Coustody transacton fees - A BYTE 1504
Trarafer sgunt fom X BE5TR L8
Commitment epenses 7 ) - -
Amortisation of orgarimatonsl sponmes Hg - - et
Wit e fris 1330 TRIB T84k
Todal exparsoes G505 818 1610012 1100843
Mot Imsstrrant bncomes daficit) 38,712,704 1,580,896 2482048
sk gasry Tl rsalsiend of

It e (6.7, 600 T3 SOETEN

Ferundr cuifansy Taraaci g 2368935 = (1GAEN3E)

Feoward fonmgn e hange (ranssstong L 114750 - -
Mt redl b gaintloss] for U yoar {306,373 T 07D
it chingsin unnaatsed app reciabionufdeprecisbon) on

I ittt Hab (1553008 - (2851841

Foregn currency transacbors. LI4T - 12

Forward fans g hangs Iransect s ey gealers] = -
Mat change In unreall sed {depreciation] for he year (94,708, B55) - (3951 820)
Ircraasat{Docrass) in net assets a3 a result of operations 16,457 B0 1507830 0, BE0LTE
Mewareanla in uni capinal
g FuCmpa s Al b vl It o siaet of urits 148,3368.5935 s e il RI0e61R
sk payTeent s a% o et of rapurchase of unis IR ELT T A negm (A8 B 303)
Ingmalapansnl equalisation Mk QUMEETH = (HIZ0.837)
Ircraan Dacrisaa) In net B50ts &35 & resull of movemants [TEEEARET) (101 i, e} b, 362,321}
In akare capital
Diaridifuts dhoc Limd) -] {ER1AETT) {1.E5785m {15905
M ESA0%8 51 Lha b ndlof 15 yekr B10.040.068 1.508075.812 ERAEATH?

i o - -
e ————— - = - - —— —
S

The notes on peges 41 19 48 foom n avisgret part of theas firanca wstemens.
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Statement of Changes in Units OQutstanding
as at 31 January 2015

Emerging Markets Local Currency Bond
Inediint Portfolio
F Lt reoi-distribwiong uret S &078 186, ERS - 2580 147870
Institutional | non-dwbnbuting unit S0 18,880 - - 19,960 -
Global Allecation Pertfollo
A Gk fen-digtributng uha AUD 1456368 1921257 = PRLRE JITEALD
& Class nonedistributing unet USD 13788520 14400670 - B AAL AR prdeay dar)
Glabal Equity Incame Portiolle
Chass destrbuting urst USD 8,358 846 4 507G - &, 180,10 8578452
FClass dratnbufing uni USD B0 759 25878 ) 194,653 BT 16551
Income Strategies Portfolio
A Class dugrdaing urst US0 LIVEITD S I5A5S FLER b 11.735.663 [ty L
Chacs dastrbubing urit SG0 Fesdged 35,000 43517 = 7386 R
ADCLass geatnbaing urdt USD 20 KOS 10854 S SERET]
B Class distrrbuting wha USD 3243987 19806 af B0 B3 s
C Chaa ren=gegdmbagting wnd LISD 500 = a - =00
[ Clis distribirting wnet USD MR AR5 - - 188700 I E2E
4 Class distributsng e ILED BR312, 878 EEA R - 22050002 3 351 ee
Super Maney Market Fund
Commendistributang sndg LISD 350,180 . asz - L LT
Cramrant degbnbating urat LSD LO3TE00.784 1AERAGT.OAT &5.007 1458, 513.700 TRETII8
Inatitutsarial | distributeg wet UISD ST2I50300 1267562200 L1280 1370008207 56055803
World Income Portfolie
A Chasa dntnbuling urd ALID b B0, BER FLEIT &3 1086 ATT 2TE3ATH
A Chagg distnbuting ure EUR 341473 ol . 140,885 Thas0s
i Clasa dutndbubiig urst USD S.58250 19,000 - L3R03 3260300

18 B ok Glodad bvpstment Series FOF)
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Notes to Financial Statements

1. Organisation

BlackRock Global imvestment Senes (tha “Fund®) is an
unincarporated co-proprietorship of the securities and

other assets formed under the laws of the Grand Duchy

of Luxembourg as an open-end mutual investment fund
(“Fonds Cormmun de Placament™ and 15 governed by

Part Il of the 2010 law (the 2010 Law®), as amended, relating
toundertakings for coflective investment. Tha Fund qualifes
as an alternatr/e investment fund CAIFT in accordance with
Dhrective 2011/81/EL of the European Partiarmant and of

the Councl of 8 June 20011 on Alternatve Investment Fund
Managers (AIFMOT and the Luxembourg law of 12 July 2013
on Altarnatie Invastment Fund Managess {the "2013 Law"),
The Management Company i not the aluernat re investmant
fund managear CAIFMT) of the Fund and has appointad
BlackRock Asget Management Schwaiz AG (the “Investment
Manager”) to perform portfalo and risk managemeant
functions for the Fund within the meamng of the AIFMD,
Currently, the Investment Manager is not an autharised AIFK.

As at 31 Januany 2015, the Fund offered shares in § portfoliog,
Emerging Markats Local Currancy Bond Index Portfalio,
Glabal Allocanion Portfolio, Global Equity Income Partfolic,
Ineame Strategies Portfolio, Super Maney Markat Fund and
Wild Income Partfolio {(each a “Portfolio” and collectvely

the *Portfolios™). Each Portfolio has dsfferent investmeant
obpectives and invests in different types of transfarable
sacufities or markets,

Each Portfolio is a separate pool of assets and 15 represented
by separate units of aach Portfolio as follows:

AClass chstributeng urit in AUD
ACkazs digtrebuttg unit if EUR
ACtass digtributing urit in USD

A Ctass distribubng unit 26D hédged
A LSS non-distnibubng wiat in ALD
A& Clase non-distnbutng wnst in LISD

AD Class distributing unit = UED

B Class digtnbuting unit in UED

C Class distnbutsng unig in LED

Common distribuetng unit in USD

Currant distnbuting uratin USH

D Class non-distributing unit en UED

F Claas distnbuting wnit in IS0
F Clags non-cigtnibubing unit m JJY

Insututionsl | Gsmnbuting whet in ush

Annayat Report ang Aydaed Acounts
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J Class distributing unig in S0

The classes of units have squivabent rights inthe Portfolos
but carry different features and charging structures, which
ara mare fully descnbad o the Fund's Prospectus,

Significant events during the year ended 31 January 2015
On 21 Mareh 2014, Joanne Fitzgerald was apponted to the
Board of Dhractars of the Managameant Company

On 2% March 201 4, Barry O'Dwyer resigned from the Board of
Directars of the Management Company

Fallowing the merger of BlackRook Global Funds CBGFT)

= World Income Fund with BGF Fixed Income Global
Opportunities Fund ("BGF-FIGD™ on 14 February 2014, an
addancum to the Prospectus was issued which revised the
investment objactive of World Incomea Partfabio. From this
date and in pursuit of it mvestmant olpjectnea, World Incoma
Fortfolio will imeest as a “Feeder fund™ into the Class Xshares
of BEF-FIGO, a sub-fund of BlackRock Globat Funds

On 22 July 207 4, the Investmant Manager was appointed to
perform portfolio and risk management functions for the
Fund, which quaiifias as an AIF, pursuant to the requiremants
of AlFMD and the 2003 kaw,

Tha Progpactus of the Fund was updated with affect from
1 August 2014 to address various reguirements of AIFMD and
the 2013 Law.

On 2 August 2004, Sean O'Orescoll resigned from the Board of
Directors of the Management Company

0On 12 September 2014, the Institutional | non-gistributing
unit in LSO of the Emerging Markets Local Currency Bond
Indax Portfoliowas clasod,

0On 10 October 2014, Leon Schwab was appointed to the Board
of Directors of the Management Companmy,

2. Surmmary of Significant Accounting Policies

The Financial Statements have baen prepared inaccordance
with generally accepted accounting principles and with the
lagal and regulatory réquiremants rélating to the preparatsan
of the fimancial statermnents a5 prescrbad by the Luxembourg
authoritees for Lumembourg ervestment companes and include
tha followning significant accounting policees:

{a) Valuation of Irnvestments

Mon-Money Markat Pertfolios

v Tarm loans are not listed on any securities exchange.
In detarmining the Met Assat Value (CMAVT), the Fund

utilizes the valuations of term loans furnished by a
pricing sanace approved by the Board of Directors of the

&1
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Notes to Financial Statements (continued)

a2

Managemant Caomparmy The pricing sennce typreally values
tarmmn loans at the id precs when quotations are readily
awailable. Tarm loans for which quotations are not readily
available are valued at fair market value on & congistant
bazis as determinad by the pricing sernvice uging pricing
matnces to daberming valuations. The procadures of

the pricing serices and its evaluations are reviewed

by tha Investment Adviser of the relevant Paortfolio (the
“invastmant AchiserTh under the Eaneral SuUpenIsion of

the Board of Directors of the Managemant Compary. The
Board of Directors of the Managemant Company has
detarmined in good farth that the use of 3 pricing sernca s
a fair method of determining the valuation of term loans;

Partfalo sacurities consisting of aquities, bonds and ather
debt instruments (other than shorg-term cbligations but
meluding lrsted 1ssuas) may be valued on the basis of
prices furnishad by one OF Mose prcing services which
detarrming prices for normal, institutional-ssze teading
umts of sch secuntes usIng markeat mformation,
trangactions fior comparable securties and various
relationships betwaen Sacunties that are gencrally
recognised by institutional tradens;

Portfolio securities that are listed on stock exc hanges or
traded on other regulated markets are valued at the last
knosen price on such exchanges or markets as of the close
of the buziness day immediately preceding the Valuation
Dt for Incomse Strategos Portfolio and at tha Valuation
Date at the last known price as of 4,00 pum. Lusembourg
timeé for Emarging Markets Local Currency Bond Index
Portfolo, Giobal Allocation Fortfolo, Global Equaty income
Partfolis and Werld Income Partfolo, If there ara no such
sakes of a particular security, the value of such security will
b the last available bid prica. in cartaim circumstancas,
guch portfolio secuntees arevalued at tha last eale prce
on the ecthange that 15 the primarny market for such
SoeUrities, of the last quobid bid phce for thaose Secunties
far which the Over-the-Counter ("0TC") market such as
MASDAG, 13 the primary market for beted securities;

Investrments n open-ended undertalangs for collective
invastments (UCIST ar valued st thair last available May;

Figigd iNComa seclirities that are mot listed on gtock
exchanges of traded on other regutated markets are
walued at the last avadable bed price o viald aqurcalents
obtained from one or maore dealers or pricing services.
Secunties traded i the OTC market are valued at the last
available b price. In cases where securitss are tradad on
mase than one exchange. the sacunties are valued on the
axhange designated by of snder tha difection of the Board
of Directors of the Management Company as the primary
market. Portfolio securnities that are traded both in the OTC
market and on 3 stock exchange arevalued according to
the broadest and most reprasantatne market;

Obbigations with remamning matunnes of 60 days or lass
are valued st armortised cost unless thiz method no longer
produces far valuations;

B b Gioku Mrapgtment Sorus (FCF)

"

Securtes and assats for which market quotations are not
readily avalable are valued at fanr valug as determmed

in gaod faith by or under the direction of the Board of
Directors of the Management Cempany.

Supar Manay Market Fund

The Management Company has astablished procaduras
designed to stabilize, to the edent reasonably poszible,
the Super Manay Markat Fund's price par unit as
computed for the purpose of sales and redemptions
atona USD,

The Portfolics underbying secunties and money market
nstrumants ars valuad based upon their amortised cost,
Thig imeoheas valuing an instruement at its cost and thereafter
agsurming a constant amortisahion ko matunty of any
disCount or premiumy, regardiess of the impact of fluctuat ng
ntarest rates an the markat value of the instruments. Whils
this mathod prowdes cartamty invaluation, it saay result

in periods during whech value, as determinad by amortiad
cost, i mgher or loweer than tha price the Supar Money
Barket Fund would recenve if it sold the instrument;

Holdengs are panodically reviewed by or under the directson
of the Board of Diractors of the Managamant Company to
determine whather 3 deviateon exists Detwaen the Nay
calculated using market values and that calculated on an
amortized cost bass In the evant it e detarmaned that 2
dewiateon axists, which may result in material delwtson or
other unfar results b investors of easting Unitholdars, the
Management Company takes such correctnve action by or
uridar the direction of its Board of Directors as o regarded
a3 necessary and appropriate, including the sale of the
portfolio instruments prior to maturity to realise caprtal
gamns or losses of to shortan average partfolio maturity
withhoiding diadends, or establishing a Nay per Unit by
wsng avanlable market values

All Portfolios

Cash g valued at its nominal amount;

Liquid a=ssets such as time deposts may be valued at
nominal values plus any accrued interast or &t amortised
cost basis,

Aszets which include, in partcular, interest and dvidends
recanvable, recenable for inwestmeants sold and recanvable
for Fund units subscrbaed are valuad a8 nomingl valuee;

Liakilizies which inciude, in particularn, payabbe for
imeestmants purchased, payable for Fund units redeemead
and drndends i bl arevalued at nomanal value,

(D) Cost of Sales of Invastments

Gams and loases on sales of investmeants have baan
deterrminad on the bagis of the average cost method,
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Notes to Financial Statements (continued)

() Incoma from Investments

The Fund takes credit for incorme from its invastments on the
fedtowing bagis:

b imbedest income 15 acoruad daily and includes the
amprtization on a straight-hine baais of premuims and
accretion of distounts;

¥ bankinterast 15 recognised on an accrual bases;
+  dnadend income i3 accrued on the ex-dmidend date.

Aninterest rate differenuial (TIRDT) i1 the difference in intarast
rates betwaan two similar interssts bearing secunties which
arzas from the currency hedging process e.g If the 1 month
tntarast rate on USD 5 0.25% and on AUD it 15 1%, then the
implied IRDH 13 0.75%. Traders in the forergn exchange market
use |RD's when pricing forward exchangs rates. IRD's can be
pomitg, il or negatne, Inclusion of IRD's in dewidends may
conatitute a payment from capital in some jurisdictions,
IRD s racosdad ag income in the Statement of Operations
and Changes in Net Assets,

(d) Financal Instrumeants

Dunng the year, the Fund has entered into 3 number of
forward forasgn exchange transactions. Open forwand foraign
axchange transactions ars valued at the fair rrarket valus 1o
close the contracts on the accounting date. Surpluses/deficits
angng from these and closed unsettied contracts are taken
w2 unrealised apprecation/depreciation) and are included

CaD 1257000
EUR 0,881%30
GEF 0653306
260 1351400

For Emerging Markets Local Currency Bond Index Portfolio,
Global Allecation Fortfolio, Global Bquaty Incame Partfialio and
Warld Income Partfalio, 1 USD was equivalent to apprommatalys:

under assets of habilities (as appropriats) in the Stater
of Met Assets.

(g} Faraign Exchange

The cost of iNVESEMBnts N CULrencies ather than the
currency of denomination of the respective Portfolio has
peen translated at the rates of exchange ruling at the time of
purchase, Iniestments and other 35361s in currencies other
than the currency of denomination of the respective Portfalio
hawve bean translated at the exchange rate prevailing at

tha Portfolios valuation paint in Lisemboung as at

A1 January 2 5,

This icorme and axpands if curmanties othar than tha CUTMency
of denomimnation of the respectnea Portfolio have bean
translated at the rates of exchange prevailing on recard date,

The following exchangs rabes were used to translate
thiimsestments and other agsets and other abilites
dengminated i curréncies othar than the base currendcy of
the Portfolio as at 31 January 201 5 For Income Strategies
Portfolio and Super Money Market Fund, 1 USD was
equivalant to approximately:

Annga Report and Audied Aocounts

ALD 1.200238
BRL 2673450
Can 1. 276300
CHF 0.92E650
cap 2,435.325000
Dbk 6534750
EUR 0384564
GEP 0886425
HKD FIEIN0
HLIF ZIRSEEIE0
10F 12667500000
ILS J.035800
JEY 117688000
KRW 1O A00000
MO 14.07HE00
MYR J G000
MGH PBETO0000
FEN 3057000
PHP 4000
FLM A7 13100
ROH F82E000
RLE T 13000
SEK F256350
260 1354600
THE S2.730000
TRY 2429100
WD 31.513800
ZAR 11594750

The Management Company includes prior day market close
prices for the purposes of MAY detarmination far Income
Strategies Portfobio and Super Mongy Market Fund and

last pricas available a5 at 4,00 pom, Lusembourg time for
Emerging Markatz Local Currency Bond Index Portfolio, Global
Allgzation Partfabo, Glabal Equity Incodms Partfalio snd Warld
Income Portfoli or such other time or limeas as the Board of
Directars of the Management Company may determine (in
each caze, tha "Retevant Tima™)

{f) Total Coendinad Figures
The combined figures of the Fund are expragsed in USD and

inciude the woral of the financial statements of the differant
Portfolios,

43
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Notes to Financial Statements (continued)

(@) Deferred Orgamsational Expansas

Deferred organisational expenses are capitalised and are
amortised ona straght-line basis ower a fevis YesEr panod,

() Income Egualsatson

Each Partfolio follows the accounting prachica of
equalgaton o praveant the undistniDubed INCOmE gr wnit
from fluctuating solely by reazon of subscripteons and
recdemptions of its unets Thes s accomplished by mxintaining
am equalsation account fior tha relevant Portfolio. The
equalisaton account i cradited with that partion of

the pracesds of subscribed units reprasenting the net
undistrbuted income par unit of thoss uniks, and i5 dabitad
with that portion of any redempton payment representing
net undistnbuted incoms per unit of tha redesmead units,

£ portion of the dividends declared by a Portholio may
consist of amounts prevawsly cradited to the equalisation
account, The yield reported 0 imestors will InCluede amounts
paid from net income as wall as any amount paid from the
edguahsaton actount,

(i) Dnedands and Destributions
¢ Global Equaty Income Portfalio, Incoms Strategies Portfolio

and Waorld Income Partfolio - All or a porton of dividends
from nat ivestment income are declared as follows:

Giobal Equity incoms Portiolio BAonnby
Inzomeé Stratagies Portfolio BMonthiy
Wil IR ome Portfol oty

Weth respect to each dondend declared, the Board of Directors
of the Management Company may determane if, and towhat
axtent, such dnidend is to be paid out of undistributed net
imedstrnant incoma, realised and unraalised Capital gamns,
increased or decreasad by net equalisation cradits or debiks
respactivaby Distributsons of Capital gams are recordad on the
ax-dindend dates;

# Super Money Market Fund - Dradends and distnibutizns
are declared from the total of net imestmant incoms
{including straight hine amortisation of premium and
discount) and net realised gain or 1038 on IMvestmeants.
Dvcdands and destributions are declared as follows:

Cofmmon Units Diaaly Craiby
Currant Units Dty Bty
Institwtonal | Linits Dty By

L] FacbRock Globa] brepidment Senes FCF)

Dreidends and distributions are reimvastad in additional units
of Super Monay Market Fund at the respactoee praailing May,

v Emerging Markets Local Currency Bond Index Portfolo
and Giobal Allocaton Portfalio - in accondance with the
Frospactus no dendend distnbution ig payable on the
Fortfiolos,

3. Manapement Charges, Distribution Fees and BROL Fegs.
The Managemant Company has éntersd into Inestmant
Managemeant Agresmant with the Imcestrnant Manager who
has been appointed to parform portfolio and risk managament
functions for the Fund, The Imvestmant Manager has antonsd
inta Irvestment Advisory Agreemants (Agreament”) with each
of tha Imvestrmant Advisars, Each of the imvestmant Advisers s
responsible for the management of their respective portfolios
and provides the negassary parsonnel, facilites, equipmeant
and cartan other sanices necessary 1o tha oparations of

tha Fund. The Management Company has also entered into

a Dhatribution Agreamant with BlackReck (Channel Istands)
Limuted (the "Digtributer®) and the Japanese Distributors
{mentionsd on pages 8 to 9k Furtharmars, the Managemant
Company has entered into an agreement with BlackRock
Oparations (Lusembourg) 5.4 el ("BROL) pursuant ta which
BROL, under the direction of the Directors of the Management
Company, prowvides cartain corporate and admmistratve
coondination senaces on bebalf of the Portfolios.

Az campansation for such sarvices. the Managamaent
Company may direct the wvanous Portfolios of the Fund to
pay all oF @ portion of their respective monthly fees o the
Investment Advizars, the Global Dhstributor, the Japanese
Sub-Distributors and BROL as follows:

Errarging Masiets Lacal
Curency Bond Index Pestiolio:
Filass - - -
Blebl Allseation Portfolis:
Aimss 075% 75 0.025%
Bl Equity Incams Pertfulio:
AClsss D6 pemse | oow
Flass - = :
Inesrne Stritegies Patfalia
AGiass aEs% 0.50% filiF
A0 Claes. Qe - Q0%
BClass QEDS 100 00
C bz Qg0 100% a0
DClags a0 - 0%
JCiass Pl 050 ilrs
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Notes to Financial Statements (continued)

Super Manay Market Fund;
Comandalinds 050% 0rs% an2e%
Curriar Units 0.50% 0iEs DEE%
Irstatamiceal | Linits: QLa5% - il
Warld ivcome Pertfolie:
AChass ek i 1 DUk 0025%

= Wress s i lschind 0554 D] 10 %o T otk St DT [Py

¥ L el et S ] D] o8 L1 druraigm b i dnlait of et h i pection Pariiola

1 T Wariagen & I SRR A0 masihly T fom From ihe
P, 0LV SO0 R w1 U L0 D R, Dirte] oo A i g ke O B
o A1 g e, S it P Ly 4o P insss st G gy ek

A fee wamar on mana gamant charges. distribution fees

and BROL fees was in place an Super Maney Markat

Fund's Camrnan, Currant and Institutonal | Units, A5 at

31 January 2015, the total amounts warved to the banefi of
thix Portfolio ware:

Common Uinits 1,612 o] 7
Currant Linits 4,386,477 237338 23211
Instatuticns|

| Units 2340568 = 168503

&, Transactions with Connected Persons

The ultimate holding compary of the Management Company,
thi Iregstrmant Manager and the Investment Achagers s
BlackRock, Inc., a company incorporated in Delaware, USA,
PHE Financial Senaces Group Inc. i a substantial sharahaldar
in BlackRock, Inc. When arranging transactions in sacuritiss
for the Fund. compa nies in the PRNC Group may have proveded
gacunties brokerage, foreign exchangs, banking and other
samvicas, or may have acted as principal, on their usual

termes and may haya ban ofit therefram, Commmssions have
been pand to brokers and agents in accordance with the
ralévant market practice and the benefit of any bulk or gther
commisgion digcounts or cash commissions rebates provided
by brakars or agents have bean passed on to the Fund. The
senvicas of PMNE Group companies may have been uged by
thi Irrvstrment Advisars whera it was considersd appropriate
to do g0 provded that ther commissions-and ather tarms of
busginess are genarally comparable wath those available fram
unassociated brokers and agentain the markets concerned,
and this 18 consistent with the above policy of obtaining best
nat rasuits,

During the yaar there have Basn no transactions wiich ware

outside the ordinany course of business or which were not on
normal commantial terms,

Annaal Report and Audied fccounts

&, Taxation

Under present Luxembourg law and practice, the Fund s not
leable to any Luxembourg ordinary incomse or capital gaing tax,
nar aradnadends pad by the Fund subject toany Luxembourng
wathfolding tax. Howenear, the Fund 15 subject to a taxe
dabonnement of 0.05% per annum levied on the NAY of tha
Fund at the last day of each calendar quarker, in socordance
weith thie 2000 Law, a5 amandad, sxcept in respect of Super
Money Market Fund as well as in respect of the Portfolios or
Unit Classas redarved for ingstitutional invastars wathin the
meaning of Article 174 of the 2010 Law, a3 amended, on which
a reduced taxof 0.01% per annum 15 jevied.

Emerging Markets Local Currency Bond Index Portfolio is
exampt From the taxe d'abannement, datails of which are
descrbed in the Fund's prospectus, The value of the assets
rapragantad by units hald in ather Luxembourng Funds shall be
exampt from the taxe d'abonngment, privded such units have
already been subjact to the subscription tax prisvided for by
Article 175 of the 2010 Law, as amended,

Under applicable flill"l}lgl"l tax Hows, with hobding taxes may be
impoesed an interast, dvedends and capatal gains at vanous
fates,

&, Commitments
Az at 31 January 2015, there ware no undrawn commitmants,

7. Credit Facility

As at 31 Januany 2015, Income Strateges Portfolio was
entitled o a cracit facility of USDE5,000,000 from State
Stréat Bank Luxembourg 5.4, A5 at 31 January 2015, a lean

of USD 37.000,000 wa s outstanding A commitment fes 15
charged on a daily basiz in relation to this credit facility which
15 included in the Statemant of Operations and Changes in MNet
Bzsets, The interest iz charged at 0.01% on the cutstanding
balance.

8. Security Pledged or Given in Collateral
Asat 31 January 20015, no securities have baen ghen
a5 & guarantes.

A= gt 31 Januvany F015, no gecurities have baen recanad m
BuAranta,

9, Subsequent Events

The address of the Managemeant Company changed with
effect from 23 March 2015 to 354, avenue J. F Kennedy,
L-1855 Luxernbourg. Grand Duchy of Lukembourg,
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28
367,013,617.27 40,716,490,700
1,661,807.72 184,360,948
365,351,809.55 40,532,129,751
24,285,942
4,660,319
12.98 1,440
14.79 1,181
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28
Francine Keiser 0
) 0
Geoffrey D. Radcliffe
Graham D. Bamping 0
0
Leon Schwab
, 0
Joanne Fitzgerald
Adrian M. Lawrence 0
1990
0
Deloitte Audit S.a r.1I.

Deloitte Audit S.a r.1l.

28

2,356,772,821.47
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2015 12 31

2015 2014
790 87,643 790 87,643
2,491 276,352 1,824 202,355
10 1,625 180,278 2,474 274,466
4,116 456,629 4,298 476,820
4,906 544,272 5,088 564,463
11 500 55,470 500 55,470
12 410 45,485 353 39,162
2,806 311,298 2,334 258,934
3,716 412,253 3,187 353,566
13 541 60,019 1,485 164,746
649 72,000 416 46,151
1,190 132,019 1,901 210,897
4,906 544,272 5,088 564,463

2016 19

11 24
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2015 12 31
2015 2014
956 106,059 823 91,304
(25) (2,774) (528) (58,576)
931 103,285 295 32,727
931 103,285 295 32,727
(402) (44,598) (182) (20,191)
529 58,687 113 12,536

24
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2015 12 31

2015 500 353 2,334 3,187
529 529
529 529

57 (57)
2015 12 31 500 410 2,806 3,716
2014 500 282 2,292 3,074
113 113
113 113

71 (71)
2014 12 31 500 353 2,334 3,187
2015 55,470 39,162 258,934 353,566
58,687 58,687
58,687 58,687

6,324 (6,324)
2015 12 31 55,470 45,485 311,298 412,253
2014 55,470 31,285 254,274 341,030
12,536 12,536
12,536 12,536

7,877 (7,877)
2014 12 31 55,470 39,162 258,934 353,566

11 24
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2015 12 31
2015 2014
529 58,687 113 12,536
(120) (13,313) 46 5,103
(€H) (111)
402 44,598 182 20,191
811 89,972 340 37,720
(667) (73,997) (307) (34,059)
13 (944) (104,727) 333 36,943
(800) (88,752) 366 40,604
(169) (18,749) (26) (2,884)
(969) (107,501) 340 37,720
(969) (107,501) 340 37,720
2,474 274,466 2,180 241,849
120 13,313 (46) (5.,103)
10 1,625 180,278 2,474 274,466
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2015 12 31

1855 35 35A,
Avenue JF Kennedy, LuxembourgL-1855, Grand Duchy of Luxembourg

2016 19

IFRS
IFRIC

IFRS IFRS
IFRS

IFRS IFRS

IFRS
IFRS 15

IFRS IFRS
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2015 2014
956 695
127
1
956 823
11,603 2014 9,880 10,647
2014 9,057
( )/
2015 2014

)/ (120) 46
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2015 2014
384 183
18 @
402 182
( ) 29.22
2014 29.22
2015 2014
931 295
272 86
112 97
/C ) 18 €))
402 182
IFRS 12
24

(2014 27 )

790 (2014 790 )
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2015 12 31
1.1
175 137
59 134
413 612
309 239
956 1,122
2014 12 31
0.9
69 70
18 105
465 296
271 426

823 897
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2015 2014
790 790

2015 2014
790 789
1
790 790
790 790

2015 2014
1,369 927
1,122 897
2,491 1,824

2015 2014

1,625 2,474
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11
2015 2014
12.50 40 500 40 500
12
10
50 2015 2014
76 2014 76
2009 19 2014
13
2015 2014
472 1,429
69 56
541 1,485
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1,017 36 1,053
514 514
1,531 36 1,567
(412) (412)
3 3
5 5
5 3 8
(617) (617)
10
2015 2014
102 56
(124) (69)
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15

2015

1,369

2014

927

2015

6,979
101

7,080
472

2014

7,201
226

7,517
1,429

16

www . blackrock.com
55 52
10055 invrel@blackrock.com.
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BlackRock Fund Management Company S.A.
Statement of Financial Position as at 31 December 2015

Note 2015 2014
$ 000 $ 000

Assets
Non-current assets
Other non-current financial assets 8 790 790
Current assets
Trade and other receivables 9 2,491 1,824
Cash and cash equivalents 10 1,625 2,474

4,116 4,298
Total assets 4,906 5,088
Equity and liabilities
Equity
Share capital 11 500 500
Other reserves 12 410 353
Retained earnings 2,806 2,334
Total equity 3,716 3,187
Current liabilities
Trade and other payables 13 541 1,485
Income tax liability 649 416

1,190 1,901
Total equity and liabilities 4,906 5,088

Approved by the Board on 19 April 2016 and signed on its behalf by:

Ms Joanne Fitzgerald

Director

Ms Leon Schwab

Director

The notes on pages 11 to 24 form an integral part of these financial statements.
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BlackRock Fund Management Company S.A.
Income Statement for the Year Ended 31 December 2015

Note 2015 2014

$ 000 $ 000
Revenue 4 956 823
Administrative expenses (25) (528)
Operating profit 5 931 295
Profit before tax 931 295
Income tax expense 6 (402) (182)
Profit for the year 529 113

The above results were derived from continuing operations.

There were no changes in other comprehensive income.

The notes on pages 11 to 24 form an integral part of these financial statements.
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BlackRock Fund Management Company S.A.
Statement of Changes in Equity for the Year Ended 31 December 2015

Retained

Share capital Other reserves earnings Total

$ 000 $ 000 $ 000 $ 000
At 1 January 2015 500 353 2,334 3,187
Profit for the year - - 529 529
Total comprehensive income - - 529 529
Other Reserves - 57 (57) -
At 31 December 2015 500 410 2,806 3,716

Share capital Other reserves Retained Total

$ 000 $ 000 o 000 $ 000
At 1 January 2014 500 282 2,292 3,074
Profit for the year - - 113 113
Total comprehensive income - - 113 113
Other Reserves - 71 (@) -
At 31 December 2014 500 353 2,334 3,187

The notes on pages 11 to 24 form an integral part of these financial statements.
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BlackRock Fund Management Company S.A.
Statement of Cash Flows for the Year Ended 31 December 2015

Cash flows from operating activities

Profit for the year

Adjustments to cash flows from non-cash items
Foreign exchange (gain)/loss

Dividend income reinvested

Income tax expense

Working capital adjustments

Increase in trade and other receivables
(Decrease)/increase in trade and other payables
Cash generated from operations

Income taxes paid

Net cash flow from operating activities

Net (decrease)/increase in cash and cash
equivalents

Cash and cash equivalents at 1 January

Effect of exchange rate fluctuations on cash held

Cash and cash equivalents at 31 December

Note

13

10

Ooooooooooooooooooad

2015 2014
$ 000 $ 000

529 113

(120) 46

- €y

402 182

811 340

(667) (307)

(944) 333

(800) 366

(169) (26)

(969) 340

(969) 340

2,474 2,180

120 (46)

1,625 2,474

The notes on pages 11 to 24 form an integral part of these financial statements.
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2015

General information
The address of the registered office of the company is:

35A, Avenue JF Kennedy
Luxembourg

L-1855

Grand Duchy of Luxembourg

The principal activity of the company is the provision of investment management and
administration services of Luxembourg collective investment undertakings and the issue of
certified or statement of undivided co-proprietorship interests in these funds.

BlackRock Global Investment Series currently offers investors the opportunity to invest in five
separate portfolios:

Super Money Market Fund

Global Equity Income Portfolio
Income Strategies Portfolio
World Income Portfolio

Global Allocation Portfolio

The Emerging Markets Local Currency Bond Index Fund was closed during the year.

These financial statements were authorised for issue by the Board of directors on 19 April 2016.
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2015

Accounting policies

The principal accounting policies applied in the preparation of these financial statements are
set out below. These policies have been applied consistently throughout the year and preceding
year.

Basis of preparation

These financial statements have been prepared on the historical cost accounting basis and in
accordance with IFRS, and International Financial Reporting Interpretations Committee ("IFRIC")
interpretations as adopted by the European Union.

These financial statements are separate financial statements.

Adoption of New and Revised Standards

The company has adopted all the new and revised IFRSs that are effective and are relevant to its
operations. The adoption of these new IFRSs does not result in changes to the company®s
accounting policies and has no material effect on the amounts reported for the current or prior
year.

At the date of authorisation of these financial statements, the following new IFRSs and
amendments to IFRS that are relevant to the company were issued but not effective:

IFRS 9 Financial Instruments

IFRS 15 Revenue from Contracts with Customers

Consequential amendments were also made to various standards as a result of these new standards.
Management anticipates that the adoption of the above IFRSs and amendments to IFRS that were

issued but effective only in future periods will not have a material impact on the financial
statements of the company in the period of their initial adoption.
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2015

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 Business Review on pages 1 to 4 in the
Directors® Report, along with key risks facing the company.

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, together with its
proven ability to generate cash from operations, provides the directors with the confidence that
the company is well placed to manage its business risks successfully.

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 these financial
statements.

Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable.

Investment management fees

Investment advisory and administration fees are recognised as the services are performed. Such
fees are primarily based on pre-determined percentages of the market value of AUM. The company
contracts with third parties and related parties for various fund distribution 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. In certain cases, the
fund takes on the primary responsibility for payment for services such that BlackRock bears no
credit risk to the third party. The company accounts for such retrocession arrangements in
accordance with IAS 18 Revenue and records its management fees net of retrocessions.
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2015

Foreign currency transactions and balances

The financial statements are presented in US dollars (its functional currency).

Transactions in currencies other than the company®s functional currency (foreign currencies) are
recognised at the rates of exchange prevailing on the dates of the transactions. At each balance
sheet date, monetary assets and liabilities that are denominated in foreign currencies are
retranslated at the rates prevailing at that date. Non-monetary items carried at fair value that
are denominated in foreign currencies are translated at the rates prevailing at the date when the
fair value was determined. Non-monetary items that are measured in terms of historical cost in a
foreign currency are not retranslated. Exchange differences are recognised in profit or loss in
the period in which they arise.

Tax

Income tax expense represents the sum of the tax currently payable.

The tax currently payable is based on taxable profit for the period/year. Taxable profit differs
from profit as reported in the income statement because of items of income or expense that are
taxable or deductible in other years and items that are never taxable or deductible. The
company®s liability for current tax is calculated using tax rates that have been enacted or
substantively enacted by the end of the reporting period.

Cash and cash equivalents

Cash and cash equivalents comprise cash in hand, deposits held at call with banks and other
short-term highly liquid investments with original maturities of three months or less.

Trade and other receivables

Trade receivables are amounts due from customers for services performed in the ordinary course of
business. If collection is expected in one year or less, they are classified as current assets.
If not, they are presented as non-current assets.

Trade receivables are recognised initially at the transaction price. They are subsequently
measured at amortised cost using the effective interest method, less provision for impairment. A
provision for the impairment of trade receivables is established when there is objective evidence
that the company will not be able to collect all amounts due according to the original terms of
the receivables.
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2015

Trade and other payables

Trade payables are obligations to pay for services that have been acquired in the ordinary course
of business from suppliers. Accounts payable are classified as current liabilities if payment is
due within one year or less. If not, they are presented as non-current liabilities.

Trade payables are recognised initially at the transaction price and subsequently measured at
amortised cost using the effective interest method.
Provisions

Provisions are recognised when the company has a present obligation (legal or constructive) as a
result of a past event, it is probable that the company will be required to settle that
obligation, and a reliable estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle
the present obligation at the balance sheet date, taking into account the risks and uncertainties
surrounding the obligation. Where a provision is measured using the cash flows estimated to
settle the present obligation, its carrying amount is the present value of those cash flows.

When some or all of the economic benefits required to settle a provision are expected to be
recovered from a third party, a receivable is recognised as an asset if it is virtually certain
that reimbursement will be received and the amount of the receivable can be measured reliably.

Effective interest method

The effective interest method is a method of calculating the amortised cost of a financial asset
and of allocating interest income over the relevant period. The effective interest rate is the
rate that exactly discounts estimated future cash receipts (including all fees and points paid or
received that form an integral part of the effective interest rate, transaction costs and other
premiums or discounts) through the expected life of the financial asset, or, where appropriate, a
shorter period, to the net carrying amount on initial recognition.
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Notes to the Financial Statements for the Year Ended 31 December 2015

Available-for-sale

Available-for-sale ("AFS™) financial assets are non-derivative financial assets which are either
designated to this category or are not classified as (a) loans and receivables or (b) held-to-
maturity investments.

Financial assets held by the company that are regularly priced and readily redeemable are
classified as being AFS and are stated at fair value. Fair value is determined in the manner
described in note 14.

Dividends on AFS equity instruments are recognised in profit or loss when the company®s right to
receive the dividend is established.

The fair value of AFS monetary assets denominated in a foreign currency is determined in that
foreign currency and translated at the spot rate at the end of the reporting period. The foreign
exchange gains and losses that are recognised in the income statement are determined based on the
amortised cost of the monetary asset. Other foreign exchange gains and losses are recognised in
other comprehensive income.

Impairment of financial assets

Financial assets are assessed for indicators of impairment at the end of each reporting date.
Financial assets are impaired when there is any objective evidence that, as a result of one or
more events that occurred after the initial recognition of a financial asset, the estimate of the
future cash flows of the investment have been impacted.

For AFS equity investments, a significant or prolonged decline in the fair value of the security
below its cost is considered to be objective evidence of impairment.

For all other financial assets, objective evidence of impairment could include:

significant financial difficulty of the issuer or counterparty; or

breach of contract, such as default or delinguency in interest or principal payment; or

it becomes probable that the borrower will enter bankruptcy or financial re-organisation; or
the disappearance of an active market for the financial asset because of financial
difficulties.
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Notes to the Financial Statements for the Year Ended 31 December 2015

For certain categories of financial asset such as trade receivables, assets that are assessed not
to be impaired individually are, in addition assessed for impairment on a collective basis.
Objective evidence of impairment for a portfolio of receivables could include the company®s past
experience of collecting payments, an increase in the number of delayed payments in the portfolio
past the average credit period of 90 days, as well as observable changes in national or local
economic conditions that correlate with the default on receivables.

For financial assets carried at amortised cost, the amount of impairment is the difference
between the assets carrying amount and the present value of estimated future cash flows,
discounted at the financial assets original effective interest rate.

Derecognition of financial assets

The company derecognises a financial asset only when the contractual rights to the cash flows
from the asset expire, or when it transfers the financial asset and substantially all the risks
and rewards of ownership of the asset to another entity. If the company neither transfers nor
retains substantially all the risk and reward of ownership and continues to control the
transferred asset, the company recognises its retained interest in the asset and an associated
liability for amounts it may have to pay. If the company retains substantially all the risk and
reward of ownership of a transferred financial asset, the company continues to recognise the
financial asset and also recognises a collateralised borrowing for the proceeds received.

On derecognition of financial assets in its entirety, the difference between the assets carrying
amount and the sum of the consideration received and receivable and the cumulative gain or loss
that had previously been recognised in other comprehensive income ("'OCI') and accumulated in
equity is recognised in profit or loss.

On derecognition of a financial asset other than in its entirety (e.g. when the company retains
an option to repurchase part of a transferred asset or retains a residual interest that does not
result in the retention of substantially all the risk and rewards of ownership and the company
retains control), the company allocates the previous carrying amounts of the financial asset
between the part it continues to recognise under continuing involvement, and the part it no
longer recognises on the basis of the relative fair values of those parts on the date of
transfer. The difference between the carrying amount allocated to the part that is no longer
recognised and the sum of the consideration received for the part no longer recognised and any
cumulative gain or loss allocated to it that had been recognised in OCl is recognised in the
income statement. A cumulative gain or loss that had been recognised in other comprehensive
income is allocated between the part that continues to be recognised and the part that is no
longer recognised on the basis of the relative fair values of those parts.
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Notes to the Financial Statements for the Year Ended 31 December 2015

Financial liabilities and equity

Debt and equity instruments are classified as either financial liabilities or as equity in
accordance with the substance of the contractual arrangement.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an
entity after deducting all of its liabilities. Equity instruments issued by the company are
recognised at the proceeds received, net of direct issue costs.

Financial liabilities

Financial liabilities are classified as either financial liabilities’ at fair value through
profit or loss" or' other financial liabilities".

Critical accounting judgements and estimates

Income taxes

The company is subject to income tax and significant judgement is required in determining the
provision for tax. There are many transactions and calculations for which the ultimate tax
determination is uncertain. The company recognises provisions for tax based on estimates of the
taxes that are likely to become due. Where the final tax outcome is different from the amounts
that were initially recorded, such differences will impact the current income tax and deferred
tax provisions in the period in which such determination is made.

Provisions

Provisions reflect significant levels of judgement or estimates used by management.
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Notes to the Financial Statements for the Year Ended 31 December 2015

Revenue

The analysis of the company®s revenue for the year from continuing operations is as follows:

2015 2014

$ 000 $ 000

Management fees 956 695
Performance fees - 127
Other revenue - 1
956 823

The gross revenue amount of $11,603k (2014: $9,880k) is shown net of amounts payable to group
companies for the provision of investment management services and retrocessions of $10,647k
(2014: $9,057K).

Operating profit

Arrived at after (crediting)/charging:

2015 2014
$ 000 $ 000

Foreign exchange (gains)/losses (120) 46
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2015

Income tax

The company is subject to Luxembourg corporate income tax, municipal business tax and net wealth
tax. The charge representing corporate income tax and municipal business tax is shown below:

2015 2014
$ 000 $ 000
Current taxation
Luxembourg corporation tax 384 183
Luxembourg corporation tax adjustments in respect of prior 18 0
periods
402 182

The tax on profit of ordinary activities before tax for the year is higher than the standard rate
of corporation tax in Luxembourg (2014: higher than the standard rate of corporation tax in
Luxembourg) of 29.22% (2014: 29.22%).

The differences are reconciled below:

2015 2014

$ 000 $ 000

Profit before tax 931 295

Corporation tax at standard rate 272 86
Increase in current tax from unrecognised tax loss or

- 112 97

credit
Increase/(decrease) in current tax from adjustments in 18 )

respect of prior periods

Total tax charge 402 182
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2015

Interests in unconsolidated structured entities

The company manages several investment funds, some of which are considered to be structured
entities within the definition of IFRS 12, and which are not consolidated. The company receives
an interest in these unconsolidated structured entities through the receipt of management,
performance fees and revenue from related parties. The unconsolidated structured entities are
constituted as collective investment undertakings. These unconsolidated structured entities
invest in a range of asset classes as detailed in the table below which also sets out the
company”s exposures in these unconsolidated structured entities as recognised in the Statement of
Financial Position and the management fee, performance fee and revenue from related parties
recognised in the company®s Income Statement. The total AUM for these funds amounts to $2.4bn
(2014: $2.7bn) which primarily includes AUM for which the company is the legally contracted
entity.

The unconsolidated structured entities have various investment objectives and policies and are
subject to the terms and conditions of their respective offering documentation. However, all
unconsolidated structured entities invest capital primarily from third-party investors in a
portfolio of assets in order to provide a return to those investors from capital appreciation of
those assets, income from those assets, or both. Accordingly, they are susceptible to market
price risk arising from uncertainties about future values of the assets they hold.

The unconsolidated structured entities are financed through equity capital provided by investors.

Additionally, the company holds an investment in the BlackRock Global Investment Series-Super
Money Market Fund of $790k (2014: $790k). This is held at fair value and included in note 8.
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2015

Maximum exposure to loss

As at 31 December 2015, the company®s maximum net exposure to loss associated with its exposure
to fee income from these unconsolidated structured entities is limited to the carrying amount
shown in the table below and gross amounts due from these unconsolidated structured entities of
$1.1m.

Accrued income
- fees paid in

Net revenues arrears
Asset class $000 $000
Cash management mandates 175 137
Equity mandates 59 134
Fixed income mandates 413 612
Multi-asset class mandates 309 239
Total 956 1,122

As at 31 December 2014, the company®s maximum net exposure to loss associated with its exposure
to fee income from these unconsolidated structured entities is limited to the carrying amount
shown in the table below and gross amounts due from these unconsolidated structured entities of
$0.9m.

Accrued income
- fees paid in

Net revenues arrears
Asset class $000 $000
Cash management mandates 69 70
Equity mandates 18 105
Fixed income mandates 465 296
Multi-asset class mandates 271 426
Total 823 897

Financial support
The company has not provided financial support to any of its unconsolidated structured entities

during the year, and has no contractual obligations or current intention of providing financial
support in the future.
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2015

Other information

There are no differences to the economic or voting rights attaching to the equity held by
BlackRock Fund Management Company S.A. from those held by other investors. There are no liquidity
arrangements, guarantees or other commitments that may affect the fair value or risk of BlackRock

Fund Management Company S.A."s interest in the unconsolidated structured entities.

Financial assets

2015 2014
$ 000 $ 000
Non-current financial assets
Available-for-sale financial assets 790 790
Movement in available for sale assets
2015 2014
$ 000 $ 000
Cost
At 1 January 790 789
Additions - 1
At 31 December 790 790
Carrying amount
At 31 December 790 790

Dividend income of $0.1k (2014: $0.7k) is included within other revenue. See note 4.
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Trade and other receivables

2015 2014
$ 000 $ 000
Amounts due from related parties 1,369 927
Accrued income 1,122 897
Trade and other receivables 2,491 1,824
All trade and other receivables are due within one year.
Cash and cash equivalents
2015 2014
$ 000 $ 000
Cash at bank 1,625 2,474
Share capital
Allotted, called up and fully paid shares
2015 2014
No. 000 $ 000 No. 000 $ 000
Ordinary Shares of $12.50 each 40 500 40 500

Reserves

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 2014 or 2015 as the maximum $50k had already been reached. This
reserve is included as other reserves in the statement of financial position.
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Net Wealth Tax Reserve

The members® general meeting have ratified the creation of a special net wealth tax reserve in
order to reduce the net wealth tax of the company. This special reserve amounts to five times the
envisaged net wealth tax credit. This special net wealth tax reserve has to 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 statement of financial position.

During the year, an amount of $76k (2014: $76k) was allocated to the net wealth tax reserve,
which has been approved at the annual general meeting.

Additionally an amount of $19k (2014: $5k) relating to amounts transferred pre 2009 net wealth
tax provision was released from the net wealth tax reserve to the profit brought forward.

Trade and other payables

2015 2014

$ 000 $ 000

Amounts due to related parties 472 1,429
Other payables 69 56
541 1,485

All trade and other payables are due within one year.

Financial risk management and impairment of financial assets

Trade receivables and payables are typically settled in a short time frame, and are recorded at
fair value.
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Fair Value Measurement

The financial instruments are grouped into levels 1-3 based on the lowest level input that is
significant to the fair value of the relevant assets:

Level 1 - fair value measurement derived from unadjusted active market prices for identical
assets.

Level 2 - fair value measurement derived from valuation techniques using observable inputs other
than quoted prices included within level 1.

Level 3 - fair value measurement derived from valuation techniques using inputs that are not
based on observable market data.

Available for sale assets are made up of units held in BlackRock Global Investment Series-Super
Money Market Fund. These are recorded at fair value and are classified under level 3.

The company is exposed to the following risks from its use of financial instruments:
credit risk;
liquidity risk; and
market risk.

Credit risk

Credit risk arises in relation to accounts receivable, surplus cash held in bank accounts or held
on account with other BlackRock group companies as part of normal treasury operations, and other
asset investments.

The risk of default in relation to accounts receivable arising from fee income debtors is
considered low and the company minimises exposure to credit risk with respect to accounts
receivable by actively pursuing settlement of outstanding management fee invoices and performance
fees within the terms and conditions of the underlying agreement and in some circumstances
retains the right to offset unpaid invoices against any client assets.

Intercompany balances are managed centrally and agreed upon and settled on a regular basis.
The carrying amount of financial assets disclosed in the statement of financial position

represents the company®s maximum exposure to credit risk as no collateral or credit enhancements
are made
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The company may in some situations be exposed to concentration of credit risk due to exposure to
some large clients.

There are no amounts (2014: $Nil) included in the amounts that are impaired or which are overdue.

The Treasury function manages cash in accordance with the Treasury Policy, and the Company
utilises a UK cash-pooling arrangement between BlackRock group entities, with any cash not
required for working capital invested in money market instruments or highly rated and liquid
sovereign debt. Credit ratings are continuously monitored for all institutions where the company
deposits money.

All cash at bank is held with HSBC which has a A-1+ rating.
Liquidity risk

Liquidity risk is the risk that the company®s cash and committed facilities may be insufficient
to meet its payment obligations as they fall due. The company monitors its cash flow position and
has regard to forthcoming liquidity when determining the amounts available for distribution to
shareholders.

Market Risk

Foreign exchange risk

Foreign exchange risk arises where the company®s foreign currency assets are not matched by
liabilities denominated in the same currency. In addition, foreign exchange exposures arise on a
transactional basis largely in relation to fee income which is denominated in non-functional
currencies. The company derives revenues from management and performance fees in US dollar.
Expenses are mainly denominated in euro and as a consequence the company®s revenues may fluctuate
as a result of euro and US dollar exchange movements. Foreign currency exposures are monitored
regularly and minimised. Foreign currency exposures that arise in relation to non-operational
items are usually large in nature and are managed on a case by case basis.
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Foreign exchange risk arises when the financial instruments are denominated in a currency that is

not the functional currency of the entity that holds them. The table below shows the company®s

sensitivity to foreign exchange rates on its main non functional balances. The majority of the

currency exposure is linked to cash, trade receivables and trade payables.

2015

Cash and Cash Equivalents

Trade and other receivables

Trade and other payables

2014

Cash and Cash Equivalents

Trade and other receivables

Trade and other payables

EUR Other Total
$7000 $7000 $7000
1,017 36 1,053

514 - 514
1,531 36 1,567

(412) - (412)
- 3 3
5 - 5
5 3 8
(617) - (617)

The company has considered movements in these currencies over the last year and has concluded

that given the wide movements experienced over the period, that in order to illustrate the impact

of currency movements on the results of the company a 10% movement is an appropriate sensitivity.

Positive figures represent an increase in profit or net assets attributable to the company.

2015 2014

$°000 $°000

Euro strengthens by 10% 102 56
Euro weakens by 10% (124) (69)
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Related party transactions

The transactions with related parties that occurred during the year are relating to service
charges with other entities controlled by the ultimate parent undertaking. In the below table the
income and expense amounts are presented on gross basis while in the income statement on a net

basis:

Income and receivables from related parties

Fellow

subsidiaries

2015 $ 000

Amounts receivable from related party 1,369

Fellow

subsidiaries

2014 $ 000

Amounts receivable from related party 927
Expenditure with and payables to related parties

Fellow

subsidiaries

2015 $ 000

Outsourced Investment management services 6,979

Other expenses 101

7,080

Amounts payable to related party 472

Fellow

subsidiaries

2014 $ 000

Outsourced Investment management services 7,291

Other expenses 226

7,517

Amounts payable to related party 1,429

There were no loans to the manager or board of directors or any other related party during the
year.
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Parent and ultimate parent undertaking

The company®s immediate holding company is BlackRock Group Limited - Luxembourg Branch and the
ultimate parent company and controlling party is BlackRock, Inc., a company incorporated in the
State of Delaware in the United States of America. The parent company of the largest and smallest
group that includes the company and for which group accounts are prepared is BlackRock, Inc.
Copies of the group financial statements are available upon request from the Investor Relations
website at www.blackrock.com or requests may be addressed to Investor Relations at 55 East 52nd
Street, New York, NY 10055, USA or by email at invrel@blackrock.com.
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Report of the Réviseur d"entreprises agréé

To the Unitholders of BlackRock Global Investment Series (FCP)

Following our appointment by the Board of Directors of the Management Company dated June 27,
2014, 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 2015, 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 notes to the financial statements.

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 agréé 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
2015, 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, 21 May 2015
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Report of the Réviseur d"entreprises agréé

To the Unitholders of BlackRock Global Investment Series (FCP)

Following our appointment by the Board of Directors of the Management Company dated June 26,
2015, 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 2016, 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 notes to the financial statements.

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 about 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 agréé 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 at 31 January
2016, 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, 12 May 2016

Société a responsabilité limitée au capital de 35.000 €
RCS Luxembourg B 67.895
Autorisation d"établissement 10022179
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2015 26
2015 12 31

2015 12 31
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2016 19
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BlackRock Fund Management Company S.A.
Independent Auditor®s Report

Report of the Réviseur d"entreprises agréé
To the sole shareholder of

BlackRock Fund Management Company S.A.

Report on the financial statements

Following our appointment at the annual general meeting of the shareholder dated June 26,
2015 we have audited the accompanying financial statements of BlackRock Fund Management
Company S.A., which comprise the statement of financial position as at December 31, 2015,
the income statement, the statement of changes in equity and the statement of cash flows for
the year then ended, and a summary of significant accounting policies and other explanatory
information.

Responsibility of the Board of Directors for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these
financial statements in accordance with International Financial Reporting Standards as
adopted by the European Union and for such internal control as the Board of Directors
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 Agréé 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, 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 Fund Management Company S.A. as of December 31, 2015, and of its financial
performance and its cash flows for the year then ended in accordance with International
Financial Reporting Standards as adopted by the European Union.

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, April 19, 2016
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