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Joanne Fitzgerald
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50 5,435 2018
12.5 1,359 40,000

1990

2006 10

2018
1855 35
BlackRock Group Limited- 35A, avenue J.F. Kennedy, L-1855 40,000 100.00
Luxembourg Branch Luxembourg, Grand Duchy of
Luxembourg

Commission de
Surveillance du Secteur Financier

1134 1710
1779 1787 1984
2002 12 20 2002
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2010 2011 2011

2002 2012

71257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2013 2013 15
2010 2007 13
2013 13

10
11
12
13

2005

Deloitte Audit S.a r.1I.
1997 13 97 136
08 348

31

31

(a

8/257



(b

23

25

26

198

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

9/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2011 2009 13
2009 65

2005

10/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2010

2010 15

www . BlackRock. com

70

20

20

10

11/257



(

20

)

(

)

EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)

100

10

12/257

Ooooooooooooooooooad



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

13/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2016 1011

14/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

15/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

100

10
10

15

10

50

16/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

®

®)

17/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2007

18/257



10

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

19/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

20/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

21/257



90

180

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

221257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

23/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

24/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

25/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2016 23

26/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

271257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2018

28/257



EDINETOOOO
O0OO00O0000000000o00o0noo0o0ogogodnoOn(es187)
Oooooooooooobooooooad

M—hT77UA4 EMORRNEEEISAED
HEEROLEE

27 AABREEES CREIUET)

M—hTxUA DFEMIEERS LU
1 DX DEEE TR DR

25 AAB WAL (KFILET)

(201 3=6R~201 8%5H) (201 3#F6R~2018%5H)

(%6} n -4 £ e TERER (R MRS — 1O (e (%)
1to0 :ﬂx!ft A BE e o W (5h.) HRORNAEE N |
WU A — é .......................... ED ...................................... - E‘D—D

)
800 2sh 4 600
400 zof 4400

200

00

_W.D = ...E..
1 =220

ek Tl

=274

400 -
2-t72Ur B3 FATR FRES S5O SAEEW FRIETE

28136 20146 20156 201668 20176

O3 AAZ ik (BE)LIET) 25 AAS R (RE)LET)

(2013%68R~2018%5R)

(201 3%6H--2018%5R)

%) EELRERE A BREREE »THRER (BEL) EamRERGE  — | DYcoERmEEae %6
1000 - 35 1000
8OO : 30k 4800

! 850
254 4800

F .o

i 274
a=h7rU BXM  ENIN FRIN  B3DN SR FROTN

=] S

DS AAZmEF (FET)

(201 3%6A--201 8F5/)

(2013568 ~20185501)

() i B g : (A) sy - {G)
s LI LN VL i ) emmmsn) DUrORREES k) | ()
7 S aoot {800
| 650
: = 7 | T T A R BOO
] T 10
]5D_..........................................._ED-D
100 . ' , —%ua
5o} {-200
) : 8 —a00
#1770 iR EAZA FADS OsI8 TATETE FRIZA 136 20146 20156 20166 20176

29/257



EDINETOOOO
O0OO00O0000000000o00o0noo0o0ogogodnoOn(es187)

Oooooooooooobooooonoad

S PIECOR— T U SO REERE 25 AL OMERDH #HRON—F 22U OEMBERSIU OLOERAR SR

BHCHIT 0 S AAR TS (KRR T 548U S AAZ ST
(ERIARTICMT RIS 7. 201 3FEENS201 855D
SEMOEAFXRICBIZS VFMORESROTSE, Brlsilf
vl N — D2 UA OIS ABRRE S CREILRT) 8LT
LDSAARGIS (RELERT (WFNERTEHE~—2)BSU
[T SR R 2 S A (A — DT BT LB D THh S,
FIL ZTAAERHIS (FRTCMTSIZ 7. -T2l
(FREE A=) CDNTIZ20 1 7E8ANMS201 BE5RDE
EHICSEITD FMOMEROT LM, B S LR VEE, £

OHEBICHITSS T ARSI CERILRT) 84£00 5 A5
HE+% (REILAR THOBT 27 5713, 201 3F6ANS20 1855
HOBEMOERFRIISIFS 1 ONEOHEERSD | F M0
BRESIUOACOHREREOHBERRLIBOTSS.
Hic. 7S AARGITES (FRT)ICEY 235711 BREIHD
HAMKBEL201658R 1 7TETEREH. 201 7EE8ANS
201 8FSROEAFICEIID | FHOMERSLT201 658
ARS201BFSANERKICEIIS 1 DDA EBER
TLIZBDTHS.,

TR E 7S A (H~—2NCDNWTIF20 1 3ECH L
5201 B cRDSEMOERFEICHI S | EHDBERDTES
. B S s URMIERTLIC RO THSD.
ﬁiﬁihﬁﬁﬂﬁiﬁﬂf} l#. 2016588 1 78 SlRENE
S W ATOEES T ANN—F22 UA DEdaE S ST,
HEREITADIEN
Bagg- oo I ER (Ao )
STt MSCI Dot ¥ (RS dy B—=2)
HRE MSCI T =S/ =l T A
(EEXiAd. FI~—2)
BAEH.-- NOMLRA—BPIER
AEEEN-- FTSEMSRER T w2 A (E<BE. FS—R)
FREEMN JPEILAL AR Tl A -
IRF= 0 R—dr ot 0= Ul
Fa =P F(H~—2Z)
G HEgsSLUORENL N OERE, B v ELICEDR
HENELT. AN—AELTNS.

| <EBEBITOLT>

i PN (AR 3. R SEE e S HRe N T SRR CHESIEENALTERELE BOTED. Hﬂﬁ i
D EEN(RLYAG) L, EX A R IE S A (LT () BRI SIS A | £ 00D3, ) O R TE0. COEMORE, SR 8] |
| AEEREERICRT ST <TOMHRIE. (K RRIESDS AL TLS. (MRS 2. BllREnn(R2iAs) ORheL |
¢ LRRBOAEDEE, BT EN (EMAR) OEHE L3 ‘EM&?PIE!E&EE&iEﬁﬁ.&l}ﬂjﬁﬂd}EEEb{HEmm
D BIEETOHIERLTLS.
i MSCIOZY 1 il (EXAd, A=) BLUMSCIT Y — LR =iyt »Fu o A (E2Ad, F~—2A) &, MSCI Inc. HonR,
| HELESEEN TS MSCI D2 88 (BPLAH, IX—2R) R EXERC RO B EOME e, . MSCITY 3.
DR T A (SR, SR G RRO B ENRELTRELICENTH S, DN T 58 M., NNRE T 0 |
{ O—{IOMEEZ. MSCI Ine (DR T S, £z MSCI Inc |ZEHEMROMBE ETE T SHH SLURRER T SEHEELTLS, ;
: NOMURA—BPIEML. BB ast St RLTLSERT. BEER OSSR Oim =N T SR ENTED. EBERCMT S
DR IEER RS LA ORET S . FAERE ST NOMURA—BPIEROERES. Soetd. Bt AAEERETS |
| BOTFE< NOMURA-BRIRRERLTITONS D SuvyOvy Jiv) CAaRSHOEEE v —EACMU—IREEA0OE0. &
FTSEREHA- v I (B<E%E,. A~—2)2.FTSE Fixed Income LLCICEDER N, BAER R T BEOEBODSESE
HEESTRORB@EEETHNNELLCMS Ty THD, BIESIEFTSE Fixed Income LLCOHNEE TH0., !EHL.H?%
U AT OHIFIEFTSE Fixed Income LLCAELTLS.
v PRI A iR T A - T — U g — it O —) U T ) =2 D P A E(EAS— A3 J P B 13#: :
VU= LDV~ ORELTED. SREOCREENE T ORMENRELTRELILENTSHS, EHENICMT 2EFREIP.E ©
J!.«:':r:zr’e#: s el O IJI:IJL-"J—IL!!.IL.IL‘\%a

30/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

3.00

3.00

3.00

3.24 3.00

http://www._pb.mufg.jp/

31/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

0.75 0.70 0.05

0.75 0.70 0.05

0.75 0.70 0.05
2018 31 2,726,361
2018 31 2,544,604

2018 31 181,757

32/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

33/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2018 31
2018 31 115,460

34/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

1.885

2016 27 1.78 1.5 0.281

0.0024 0.45
5.5 124

0.20

2018 31

20.315 15.315 2038
20 15

32 26

15.315
2038 15

35/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

20.315 15.315
2038 20 15

)

20.315 15.315 2038
20 15

15.315
2038 15

20.315
15.315 2038 20 15

)

36/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

120
20
2016
20
80
0.05
0.01
2010 174
2005
2014 11 25
2015
2016

2017

37/257



30

183

30

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

30
30

30

38/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

39/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

40/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2018
407,885, 681.64 100.23
407,885, 681.64 100.23
917,652.08 0.23
406,968, 029.56
44,237 100.00
2018

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

4,093,648.57 | 58.17 | 238,145,417.68 | 67.36 | 275,748,167.61 | 67.76

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

5,945,342.89 | 13.59 | 80,809,466.39 | 14.71| 87,459,859.26 | 21.49

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

4,378,773.40 9.96 | 43,604,248.55 | 10.20 | 44,677,654.77 | 10.98
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10
2018
APPLE INC 2.4 ALPHABET INC CLASS C 1.0
MICROSOFT CORP 1.9 DOWDUPONT INC 0.9
FACEBOOK CLASS A INC 1.6 KONINKLIJKE PHILIPS NV 0.9
AMAZON COM INC 1.1 BANK OF AMERICA CORP 0.9
COMCAST A CORP 1.1 10 | WILLIAMS INC 0.8
2018

2018
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2010 20 2016 17

2018

2011 31 128,592,128.05 | 13,977,964,319 11.12 1,209
2012 31 251,756,827.12 | 27,365,967,108 11.10 1,207
(2013 31 205,188,992.17 | 22,304,043,449 11.82 1,285
2014 31 175,576,004.04 | 19,085,111,639 12.76 1,387
2015 31 295,225,104.70 | 32,090,968,881 13.25 1,440
2016 31 316,958,633.62 | 34,453,403,474 12.38 1,346
2017 31 289,263,321.67 | 31,442,923,066 13.60 1,478
2018 31 296,696,326.17 | 32,250,890, 655 15.70 1,707
2017 274,760,800.99 | 29,866,499,068 14.36 1,561
276,661,337.49 | 30,073,087,385 14.63 1,590

273,744,588.57 | 29,756,036,778 1465 1,592

268,709,587.83 | 29,208,732,197 14.73 1,601

10 273,395,671.24 | 29,718,109,464 1487 1,616

11 274,927,495.18 | 29,884,618,726 15.04 1,635

12 278,109,947.68 | 30,230,551,313 15.16 1,648

2018 296,696,326.17 | 32,250,890,655 15.70 1,707
289,152,608.58 | 31,430,888,553 15.29 1,662

285,108,678.59 | 30,991,313,363 14.96 1,626

276,556,329.64 | 30,061,673,032 14.99 1,629

275,049,227.78 | 29,897,851,060 14.94 1,624

43/257




EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2011 31 37,363,858.17 3,076,913,720 11.26 927
2012 31 53,771,317.24 4,428,067,975 11.53 949
(2013 31 40,614,375.78 3,344,593,845 12.63 1,040
2014 31 34,240,112.57 2,819,673,270 13.95 1,149
2015 31 48,452,935.06 3,990,099,202 14.81 1,220
2016 31 61,980,569.52 5,104,099,900 14.04 1,156
2017 31 80,466,681.28 6,626,431,203 15.59 1,284
2018 31 108,743,816.21 8,955,053,265 18.05 1,486
2017 90,014,728.98 7,412,712,932 16.50 1,359
88,939,987.88 7,324,208,002 16.80 1,383

89,203,748.45 7,345,928,685 16.83 1,386

88,957,305.01 7,325,634,068 16.93 1,394

10 91,313,179.54 7,519,640,335 17.09 1,407

11 96,291,525.59 7,929,607,132 17.30 1,425

12 103,546,536.16 8,527,057,253 17.43 1,435

2018 108,743,816.21 8,955,053,265 18.05 1,486
104,892,631.20 8,637,908,179 17.57 1,447

106,534,782.89 8,773,139,371 17.17 1,414

109,620,484.03 9,027,246,860 17.21 1,417

115,251,038.60 9,490,923,029 17.15 1,412
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2017 31 698,776,280.91 100.18
2018 31 3,782,919,157.89 113.49
2017 1,718,161,261.80 105.14
1,976,014,757.26 106.81

2,187,152,802.88 106.87

2,935,069,896.80 107.27

10 3,003,161,206.29 108.14

11 3,166,716,490.76 109.30

12 3,418,486,204.09 109.79

2018 3,782,919,157.89 113.49
4,270,525,828.05 110.56

4,329,815,827.94 107.83

4,748,178,540.54 107.89

4,840,627,808.46 107.26
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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
2,907,061 7,246,085 21,267,716
2,907,061 7,242,206 21,267,716
1,852,137 1,105,740 5,160,945
1,852,137 1,105,740 5,160,945
10,706,132 3,730,721 6,975,411
10,705,102 3,730,721 6,974,381
15,450,896 17,822,349 18,896,263
2,694,046 13,858,311 10,103,451
3,504,291 2,641,139 6,024,007
2,436,190 2,154,582 5,442,553
41,066,602 14,709,545 33,332,468
1,365,477 8,339,858 0

2016
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10
10
10

3.24 3.00

http://www.pb.mufg.jp/
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131

2018 31
108.70 82.35

23 103

23 25 193
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2018 31

2018 31
345,672,999 37,574,655
74,507,659 8,098,983
2(a) 420,180,658 45,673,638
2(a) 2,070,923 225,109
2(a) 2,801,402 304,512
557,645 60,616
425,610,628 46,263,875
2(a) 1,371,919 149,128
2(a) 1,405,578 152,786
2(a) 2,068,116 224,804
4,5,6,7,8 1,212,846 131,836
6,058,459 658,554
419,552,169 45,605,321

42
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31

2017 31 2016 31

( ) ¢ )

( ) «c ) ( ) «c )

419,552,169 45,605,321

356,660,236 38,768,968 360,936,945 39,233,846

( ) ) ( ) ) ( ) )
15.70 1,707 13.60 1,478 12.38 1,346
( ) ) ( ) ) ( ) )
18.05 1,486 15.59 1,284 14.04 1,156
( )
) ) )
113.49 100.18
( )
37 42
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2018 31

356,660,236 38,768,968
2(c) 5,421 589
279,654 30,398

285,075 30,988

2,726,361 296,355

2,726,361 296,355

17,852 1,941

90,879 9,879

6,729 731

5,568,182 605,261

(5,283,107) (574,274)

2(a),2(b) 21,249,688 2,309,841
2(a),2(b) (2,149,292) (233,628)
2(d),2(e) (792,156) (86,107)

18,308,240 1,990,106
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46,146,755 5,016,152

365,533 39,733

2(d),2(e) 490 53
46,512,778 5,055,939

59,537,911 6,471,771

139,657,177 15,180,735

(136,303, 155) (14,816,153)

3,354,022 364,582

419,552,169 45,605,321
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2018 31
21,267,716 5,090,755 7,462,208 18,896,263
5,160,945 2,589,151 1,725,999 6,024,097
6,975,411 32,726,744 6,369,687 33,332,468

37

42
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2018 31

BlackRock Globa Funds - Global

4,220,752 Allocation Fund X Class non-distributing 297,225,325 70.84
share
BlackRock Global Funds - Global
5,354,853 Allocation Fund X Class non-distributing 88,212,617 21.03
share AUD hedged
BlackRock Global Funds - Global
3,247,326 Allocation Fund X Class non-distributing 34,742,716 8.28
share JPY hedged
420,180,658 100.15
420,180,658 100.15
420,180,658 100.15
(628,489) (0.15)
419,552,169 100.00
1
( ) ( )
www . blackrock.com
—2453
2-4
2018 31
()
100.15
100.15
(0.15)
100.00

37 42
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2018 31

14,831,039 3.85
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2018 31

2018 31

0.811260

1.241151

1.411700

0.762835
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2018 31

0.810300

0.814133

1.073710

0.167431

1.246050

1.417599

0.127871

0.293470

0.015722

0.009184

0.000936

0.053701

0.127532

0.764497

0.034311

0.084361

(f

10 13 BlackRock Global Investment Series Combined

(9

2018 31

(h
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@G
2018 31 98,742

Commission de Surveillance du Secteur Financier

0.45 0.75

0.25 1.00

721257
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0.025

1855
49 49, avenue J-F Kennedy, L-1855 Luxembourg

2018 31

2018 31

63,500

731257
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10
2010 taxe d"abonnement
0.05
2010 174
0.01 2018 31
11
12
()
(i)
12
2018 31
65,000,000 2018 28
2018 31 26,000,000 2017 25,000,000

0.15 FED LIBOR 0.90

741257
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Statement of Net Assets
as at 31 January 2018

Unnsalised apprecal onldepracalion) BAETG BEY T4.507HES 25 Tr0.az)
Securies pordo’o ol mar valos THaj 2.820.544,405 470,180,858 128,142,408
Cazh ol banik 23 2373338 - 218253
Iniboresl i ividemdy reewivabla Ma} L5617 - 138,388
Reetonbis for Irairments gl 2 14,630, 187 2ET0ER | F RE
Mecatnbiy for Fond unda suicted 20a] SETT 2B 402 9.8
Swapd B DAk vl 20 T8 TaL - -
Purehaned optons ol maral vaiue i ard e =
Othed Bt B3 53, £57 gag 29
Teesl wianta 448,705,500 ATSE1EEIE 734,768,638
Llsisties
Cath ownd o) ool b 1] B 171,919 -
Cutancing loan 12 28,000,000 H =
Paryabia kor anfunced loar, H 54,722 = =
Ininraid and dividends payabes Ha) Tor = =
Pyt kor Invasimants Hnl £3 58 BT 1405578 3 807
Pyt k¢ Fund ins edesmad Hal 358 w7 208 115 -
Dividn s payabia Ha 124 823 - -
Mt ynrealised dearucialion on i
Open, borward fareigh axchange vansacdions Ei] waeE - -
Epees B Gl Fakiien 456,78 2027 7 1212548 AT
Tedal liabiiities LLELE 8038459 245038
Tolal nal saeeis 1M 5508T LI RLFR]] 1H.50.00

Approved on behalf of the Board of Directors of the Managemant Comparny

NZ LY

Direcior

oale 2 5 MAY 2018

Tum st 6% 5o 37 46 42 by e ivagrad paen of ran Poanciel B sesees.
[16]  BlackRock Global investmant Sarfas
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Statement of Net Assets
as at 31 January 2018 continued

Asiat
Ssturites portiols 3t oo 438 024 61 1A18075,013 35,70 756
Unreaissed apprenabonTdepmonnon) (18,507 486) - 100,375
Securites portfolio al ket value Ha) 417317285 1.418,075,0M3 35805031
Cagh of Dank Ay = 15,674 T3
Interest and deidends recervable Ha) o 183 86T E01,585 103, 16T
Fecenable for e smerts okl Ha) 11689050 - -
Recenable for Fund writs subscnbed Ha) 1068 901 = e
Secaps 3t kel vakos iy 78,783 - -
Purchaved opbons at mariet vaiue Xy N4 - -
Oxhesr aetets 312,508 59013 12,584
Taesl a44e8 434,859,128 1418751 616 5995302
Liabllicies
Cash owend 10 bank ap 7,562,743 - -
Cuastandang Moan 12 26, 000000 = -
Farynide for undfunded loan 20 68,742 - -
Interest o deadends ppable Haj a7 - -
Parpable for investments purchase d Hay 1023401 Fasn0.500 =
Paryable for Fund units redesmed Haj 1,766 20 - -
Drendernds puryable Ty - 1,250,802 T3EN
et unreakstd depreciation on

Open forward forsign exchange Iransachong: Hdy 30,8253 - -
ACorued expenses and other kabddies 45878 TeE 8T BET 407 160 24
Tatal liakilities AT TT1.250 ERRalE- ] THIE
Totsl Ast 381 e 366 BATETE 1388832717 ETET 108

Thos mackieh oms piagirs 37 B A2 i o bl et o i

Annual Report and Audited Accounts  [11]
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Three Year Summary of Net Asset Values
as at 31 January 2018

Global Allecation Portfolle

Total miwt ass ets

Nat gget value par
& Chyss rdrietinstri Boting wrsl
A Chass. non-tinbutng urst ALD
i Ciwts ot buing urt: JFY

Global Equity Income Portfolio
Total net assets
Het eset vakue per

A, Tl Srsinbutng und

F Class chsinbubng uné

Income Strategles Pertfollo
Total ret assats
Mat atiet valus par
A Class diatrbutng und
& Clags dsrbuting ung SG0 hedged
A0 Class destribusing wnt
B Class dmrbuting U
£ Class digtnbuting unit
J Class arstibuteg ung

Super Money Market Fund

Total met 255 ets

Hst meset vahme ger
Cormmon denbuing urd
Current d2nbuting urd:
Ensshn nod | it und

World Income Portfello
Total net ass ets
Naf gsset value par
A Class distnbuting ung
& Chyss dratrbuting unk AL
A Chass distrbuting ung EUR

415,862,159 60505 S5

15.70 1360 1238
1805 15 58 1404
11348 10018 -

AR 823 008 141 47250 B8R 108

1543 1300 1216
745 14,58 13,42

386,287 BT 413,537 543 ELER =k ]

512 584 &N
10.69 1080 .16
are 863 8T
573 L1 50
1024 10.18 axn

1386822717 1,337 £64,002 1222726529

1.00 100 1 00
100 100 100
1.00 180 100

HTE1, 508 A5504 528 1267 508

1118 ik ] 10 &8
11.05 1088 1085
1007 0.2 a6

b5B B |BEB B |B3BEGBHE B (BE B [v5B B

Ths il o pnglr it 37 B A i oy el il it 5 i I i
[12] BlackRock Global Investment Series
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Statement of Operations and Changes in Net Assets
for the year ended 31 January 2018

Mat 3354t 3 the beginning of the year 2.284,839880 356,660,236 41 ATIETD
Income
Bank repnes ey T, I 54l 1358
Bond and ioan mteres Heh 34 3654 85 - -
Crvaens (req of wahiidng i) 2ch 5538412 - 41787
Inderest rabe o Merenhal He) 31 566 = =
X e 170854 78 654 =
Tatal incoma AT B34 216 25 0TS 4181303
Expenties
Managemant fees 4 12,180 280 2,708 38 i 0
Dustrite tiin dups 4 TAM 53 2.7 361 204084
Adminesiraton lees ] 455354 - 36,335
it g s 7 4588 = T
Legal fews 1435 5 17852 3438
Printing and other reporting fees 69,135 = -
St ST o Tas 1 2887 - e
Coordnafon fees & 852 50 ai.ae 12,254
Cusiody fees B 47 B85 = &7 77
Transer agent fees 130,755 Erm 513
Lixan comrmtment fees 12 421062 = -
M elyndout fees 30 408 - 208
Totsl sxpantes bafore reim bursemen 22230243 G568 182 T20.906
Reenbursement of expenses 4 3,137 450 - -
Total sxpenses after relmbursement 10,082 e 5550 R T8
Met investment incoma|deficit) 26,84 1453 B.263,%07) JAE03908
Fealisad Gh 6 |Ferments Iah ) 57.682,312 21,745 688 14 807,746
Realised {loss] on Invesiments Hapdn) (25,580 807) (3.148. 293 [ EINE
Mt reales el Gandloss) on
Fubems Contracts i ] [5 sy ix =
Fonssgn cumendies and forsard Tonsgn echangs iransactions Ty Heh (5. 200,711} (7a2,158) (1,858 415)
Ol CONTacE: ) (5084} - -
Sevap trafsachore )y [3074) - -
Mt realised gainifioss) for the year 26,806 755 18,308 280 M A10.318
Change i unnealiosd Apphecalnn of | ivemmenis 50,585,227 4E,146, 755 .70, 781
Change i unnealised (deprecabon] on imvesments 1ETT 895 551 3 e840
Het changs in unrealised appreci ationd deprecation ] on
Foregn cumenties and forsard Tonsgn echangs tramsactons Hd) He) 53,964 A0 4042
Swap ransactions ad) (5542 - -
Diptione. COntracts: Hdy (B2 - -
Met change in Hved appreciationi{deprecistion) for the year 70,330 255 48312 TTH A2 B 534
Irrea s (Detrease) in net assets a5 a result of operations 126,068,778 maran o7
Mlavemarts in unin capital
Met recepts: 25 & resul of issue of ungs | BEY 297 TR 1ZBETATT kel k]
Het prymends 352 result of repurchase of units. (LTET.738 20) {138, 203,155) [75.830,861)
Iresrea s ol [Ces reane) bn vt axsets a5 & result of movessents in share capital {20,508, 161) 3354 022 (3 0 )
Deendierics daciansd n (38843 5 15) = [A834843)
Mt nasets ot the end of the year 2,360,556 279 419,662,969 1M A3 00
T il dons g 37 B A i iy el et S i d

Annual Report and Audited Accounts  [13]
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Statement of Operations and Changes in Net Assets
for the year ended 31 January 2018 continued

Het assets at the beginning of the year 413,537 ST 1,37 554 0elr2 A5 504 520
Imcome
Bk st ey 47 TrzAat0 -
Bond and loan ndem g Aeh 24,138,111 0.xmon -
Dredends (net of vathinaidng i ey 1541 - 1,355 524
Infanesl rane iferents He) - - 31,586
e income - = =
Total incoma 24,138,258 AT 840 568 1,288 450
Expanses
Management fee s i 2434248 B514.204 191887
Crsaritngon fees 4 1081535 FRLE L 280,550
Admanestraton fees -] 182,187 173 440 63,783
Auditens ) 15853 912 1058
Legal fess 57300 300 £18098
Prinbing and other reporing fees 97056 151 406 19673
S scnphon b 1] 21,285 128 585 =
Coordanaton fees 5 1 427 T3 3508
Cuestodyy fees ] 104 48 4512 F0587
Traevelis sgant fees war 127827 |29
Loan commitment fees 12 A1 0k = =
Miscelane-ous fees LLE 3540 x
Total sxp baffore redmb SETAEZY BUEIT 558 B 04T
Feimbursement of expenzes 4 - 33T 450 -
Tatsl expentes fer reimbunemant SET4E2 6500108 2347
Mt investm ent incomedt{defialt) 0453 A8 1144001 TERAT
Realised gan on Investments Hayah) 20 2 0 15315 304 304
Realisad {logs] on Irvesimens Ty {21,553,158) [2458) (176,683
Mt redega greind(ioss ) o
Futuee s Contracts Hdy [5.805) - -
Foresgn cumenoies and forsand fongsgen exchangs irensactons e (45 TR ECH - (BT BB
Dpfions contracts ) [S5)B) - -
Seeap ransachors Hd) [3074) - -
Mt Feslided gaballlosi) fes thi yaar {2.368 254) BAET S0 295,
Change in unfealised appreciabon on Investments qﬂ_m = M1—
Changs i unreshond (SprpcaBon) o meaments V2,584 528 - 2341,
it ehangs @ e app W deprecsation] on
Foresgn cumenoes and forvard fonegn exchangs tarsactons Hdyde) Ry - -
Shevd rANSAC00 ek ) 5.582) - =
Opfons contratts ) (928 - -
et ¢hangs in unsasived apprecistisndepresi vt en) for tha year 8,481 550 - 2E41 54
e Pea el [Dhs Pl ) i ot BR0RE A6 B rediult of sparations D46TT 04 11447738 2 540 247
Mevements in unit capital
et Fecepls &5 & resll of issue of unes 57,561 058 1457 e T43,241
Mt payments 325 resil of mpuichase of uls (5183 624) | (1407 BT EET) {12 470602)
I reas el {Diacreada) in et aseets 28 3 reduht of movemants in share capital {27 822 568) 49.163.714 (1HLTET 381
DOnadends declaned 1 (33,804 ,133) (11447 T3T) (856 802)
Met assets at the end of the year 36087 BTG 13081217 ETE 108
T il dons g 37 B A i iy el et S i d

[14] BlackRock Global Investment Series
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Statement of Changes in Units Outstanding

for the year ended 31 January 2018

Global Allocation Portfalic

A Class nonedistrbuting ueit 138718 5.080,755 7.A4E2,208 18,895 263
A Class non-disrbuting Lt AUD 5160 85 1569151 1,735 999 BOZa0ET
& Clats non-distrbuting urt JFY BATS AN F2726. 744 5,380 BAT T3 537 460
Global Equity Income Portfolio

A Class detritating ung CRITE: ] 1,004,102 1863573 3355450
F Clags distributing unt 5,858 000 1,776,145 30 BN 4570524
Income Strategles Portfollo

A Clags distributing unt BITEBAT 156,320 2066 087 B.A85 08
AClass dstributng und 560 hedged VILETT - M0 5 54
A0 Clags i strbuting L KLEH Y] 567 855 0407 B34.300
B Class dritnbitmng urd o648 7 4,000 21310 BATATT
€ Olags dismboting uni 116,548 17,876 8,180 3874
o Class dsnbutng und .35, Baga. T 12,247,100 §r.08.131
Super Money Market Fund

Commnan desirbunirg Ui 52 655 2889 - 55 P
Current degnbuting urit W7 45457 833 231 540,152 BB a7 407
Ineskaysaneyl | gimributing, ursd 503340 511,557 600 STE.301 555 AT0.IGE400
‘World income Portfelle

AClags distributing und 1,385,338 55280 Tan? 1 BEG 488
AClass detntnteg unt ALD T0E3EF2 10,545 418,040 160812
A Clarss dsiibutng unt EUR 290,061 139 3652 Jra517

T ikt o pingir 37 1 A2 i o el et o0 B rnrninisd i idwemaviti
Annual Report and Audited Accounts  [1B]
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Global Allocation Portfolio

Portfolio of Investments as at 31 January 2018

Luxembourng

A 000757  BlackRock Global Funds -

Global Allocation Fund ¥ Clags

non-dstnbuting shane fra e B o R -
5354 B53  BlackRock Global Fungs -

Giobal Allocaton Fund X Class

nomhsnbiding share &0 hedged 88,212 697 O3
37328 BlackRock Giobal Funds -

Global Allocation Fund X Class

non-distnbuting shame JFY hedged 34,742 118 B 28

42010 658 1005

Total Collective Irvestment Schemes: 420180 858 10016
Seuries PO o rrarke vakue 43000658 10015
Crhar Mt Leakeblio s (B8 AB9)  [0.15)
Total Met Assets (L0} 419.552.189 10000

A Tevdmaleran] if SEARECIRS piety Lind, i Nl isfonmmati i Mo 3

Thi Ghobal Afocatics Parlio wrrils il & Meidie fund” inds the X Click of the Glabal Alecstion Fused, & k- Rond of BlickReck Glibad Fondi. Copr of Bhe ros didind Al Fraps nd
Boalited Arceany and Unaudted SeeeAntaal Rapor of Blackiock Global Furds (nekeding Glibal ARocation Fund X Clae son-disrbotng share, 3 Cliss nos-ditsbt ing share S0 hedged
and X Chss fon Aibuing shin JPY hedges) are svadabls v wias Blacknoch oo of upon regues o thi ropaisned sfice of Blacifock Gabal Funss and freen fre ool Bleckdiock waasor
sanvicing Yeam T megiaened ofBie of BlackFock Global Fusde st 2, e Bagine Ruppen . L-2453 Leosmbourg, Geand Duchy of Lunierigueg

Sector Breakdown

&% at 31 January 2013

Colettve Imvestment Schemes 1015
Sppuitien pordoko St macket value 10015
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Notes to Financial Statements

1. Organisation
BlackRock Global Investment Senes (the “Fund’) i3 a fonds
commun de placement formed under the laws of the Grand
Duchy of Luxernbourg. The Fund is set up under Part Il of the
law of 17 December 2010 relating to undertakings for collective
investment as amended {the “2010 Law?). The Fund qualifies
as an alternative investrment fund (“"AIF”) in accordance with
DCirective 2011/81/EU of the Evropean Parliarment and of

the Council of B June 2011 on Aternative Investment Fund
Managers ("AIFMD) and the Luxembourg faw of 12 July 2013
on alternative investment fund managers as amended (the
2013 Law?).

The Management Company is net the alternative investment
fund managar {AIFM7) of the Fund and has appointed
BlackRock Asset Management Schvweiz AG (the “Investrent
Manager’} to perfom portfolio and risk management functions
for the Fund within the meaning of the AIFMD. Currently, the
Imvestment Manager is not an authorised AIFM.

Az at 31 January 2018, the Fund offered units in five portilics,
Global Allecation Portfolio, Global Equity Income Portfolio,
Income Strategies Portfolio, Super Money Barket Fund and
Warld Income Pertfolio (each a “Portfolio” and collectively the
“Portfolios™). Each Portfolio has dfferent investment obgectives
and invesis in differen! types of iransferable securilies or markets.

Each Portfidio is a separate pool of assets and is represented
by separate units of sach Portfalio which are divided into unit
clazses as detailed in Appendx |.

The classes of units have equivalent rights in the Portfolios
but carry different featwres and charging structures, which are
more fully deseribed in the Fund's Prospecius.

Significant events during the year
A new prospectus to the Fund was issued on B December 2017.

2. Bummary of Significant Accounting Policies
The financial statements have been prepared in accordance
with generally accepted accounting principles in Luxembourg
and with the legal and regulatary requirernents refating to the
preparation of the financial statements as prescribed by the
Luxembourg authorities for Luxembeourg im/estmant companies
and include the following significant accounting policies:

() Valuation of Investrments and Other Azsets

The Fund's investments and other assets are valued
as follows:

Mon-Meoney Market Portfolios

v Term loans ane not Bsted on any securties exchange, In
determining the Met Azset Value (WA, the Fund ulllises
the valuations of term loans furnished by a pricing Service
approved by the Board of Directors of the Management
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O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

Company. The pricing service typically values term loans
at the bid price when quotations are readly available,
Termm loans for which quotations are not readily available
are valued at fair market value on a consistent basis as
deterrmined by the pricing service using pricing matrices
to determine valuations. The procedwres of the pricing
sarvices and its evaluations are reviewed by the Investment
Adviser of the redevant Portfolio (the ®Investrment Adviser)
under the general supenision of the Board of Directors of
the Management Company. The Board of Directors of the
Management Company has deterrined in good faith that
the use of a pricing service is a fair method of determining
the valuation of berm loans;

Portfolio secunties consisting of equaties, bonds and other
debt instruments (other than short-term obligations but
including Fsted issues) may be valued on the basis of
prices furnished by one or more pricing services which
determine prices for normal, institutional-size trading units
of such secunties using market information, transactions
for comparable securities and vanous relationships
between secunbes that are generally recognised by
institutional traders;

Portfobio secuities that are listed on stock exchanges or
traded on other regulated rmarkets are valued at the last
krewn price on such exchanges or markels as of the elose
of the business day immedately preceding the valuation
date with the exception of Global Equity Incorne Portfolia
for which securities are valued at the valuation date the
last known price as of 4,00 p.m. Luxembourg ime (in
each case, the “Relevant Time”). If there are no such
sales of a particular security, the value of such securty
will be the last available bid price of the Relevant Time
or, in certain aroumstances, such portfolio secunbies are
valped at the last sale price on the exchange that is the
prirmary market for such securiies. or the last quoted bid
price for those securities for which the Over-the-Counter
{"OTC") market such as NASDAQ, is the primary market
for listed securities;

Imvestments in open-ended collective investment schemes
are valued on the basis of the last available net asset value
of the units of such collective investment scheme;

Fixed income securities that are not listed on stock
exchanges or traded on other regulated markets are
valued at the last available bid price or yield equivalents
obtaned from one or more dealers or pricing Senvices.
Securities traded in the OTC market are valued at the last
available bed price. In cases where secunties are traded on
mare than one exchange, the securities are valued on the
exchange designated by or under the direction of the Board
of Directors of the Management Company as the primary
market. Portfolio securities that are traded both in the OTC
market and on a stock exchange are valued according to
the broadest and most representative market;

Annual Report and Audited Accounts  [3T)
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Notes to Financial Statements continued

¢ Securities and assets for which market quotations are not
roadily available are valued &t falr value as determined in
good fith by or under the direction of the Board
of Directors of the Management Company.

A5 at 31 January 2018, such fair valuation adjustment was
applied as per table below:

Iy ST

Super Money Market Fund

¢ The Management Company has established procedures
designed to slabdize, to the extent reasonably possible, the
Super Money Market Fund's price per unit as computed for
the purpose of sales and redemptions &t one USD;

¢ The Portfolic’s underlying securities and money market
instruments are valued based upon their amortised
cost, This involves valuing an instrument at its cost and
thereafter assuming a constant amartization to maturity
of any discount or premium, regardless of the impact
of luctuating mterest rates on the market value of the
instruments, While this method provides certalrty in
valuation, it rmay result in pericds during which value, as
determined by amortised cost, is higher or lower than the
price the Super Money Market Fund would receive if it sold
the instrument:

¢ Holdngs are periodically reviewed by or under the direction
of the Board of Directors of the Management Company
to determine whether a deviation exists between the NAY
calculated using market values and that calculated on an
amartised cost basis. In the event it is determined that a
deviation exists, which may result in material diubion or
other unfair results o investors o existing Unitholders, the
Management Company takes such cormective action by or
under the direction of its Board of Directors as is regarded
@5 necessary and approprigte, including the sale of the
portfolio instruments prior to maturity to realise capital
gains or losses or to shorten average portfolio matunty,
withhaldng dividends, or establishing a NAV per Linit by
using available market values.

All Portfclios
v Cash is valued at its nominal amount;

*  Liguid assets such as money market instruments are
valued at amortised cost basis;

b Assels which include, in particular, intenssd and dividends

receivable, receivable for imvestrents sold and receivable
for Fund units subscnbed are valued at nominal value,

[38]  BlackRock Global Investment Seres

¢ Liabilties which include, in particular, payable for
investments purchased payable for Fund units redesmsd
interest and dividends payable are valued at nominal value.

{b) Realised gains and losses on sales of Investments

Realized gaing and lesses on sales of investments have bean
determined cn the basis of the average cost method.

{c} Incomea/Expense from Investments

The Fund takes credit for income from its investrments on the
following basis:

v interest income is accrued daily and includes the
amortication on & siraight-line basis of premiems and
accration of discounts;

¢ bank interest is recognised on an accrual basis;

¢ dividend income is accrued on the ex-dividend date and
% shown net of withholding tax;

¥ An interest rate differential (IRD7) is the difference
in interest rates between two similar inferest beaning
securities which anses from the currency hedging process
e.g. ifthe 1 month interest rate on S0 is 0.25% and on
ALID it s 1%, then the implied IRD s 0.75%. Traders in the
foresgn exchange market use IRD's when pricing forward
exchange rates. IRD's can be positve, nil or negative.
Inclusion of IRD's in dvidends may constitvte a payrment
from capital in some jurisdictions. IRD is recorded as
income or expense in the Statement of Operations
and Changes in Met Assets.

{d) Financial Dervative Instruments

During the year, the Fund has entered into a numbser af
forward foreign exchange transactions and futures contracts.
Opan forwand foreign exchange transactons and futures
contracts are valued at the fair market value 1o cdose the
contracts an the accounting date. SurplusesideSicits arising
from these and closed unseffed contracts are taken to net
unrealized appreciationf{depreciation) and ane included
under assets of liabilties (as approgriate) in the Staterment
of Net Assets.

The net change in unrealised appreciation or depreciation

and the net realised gains or losses on setfemnent or closing
transactions of forward foreign exchange transactions and
futures contracts are presented in the Statement of Operations
and Changes in het Assets.

During the year, the Fund has entered into swap agresments
to exchange the return generated by one instrument for the
roturn generated by anather investment, The Fund can write
credit default swaps ("CDS") and purchaze CDS. Vihen the
Fund writes andior purchases a CDS, a series of pramiums
is paid to or received by the Fund in refum for a payment
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Notes to Financial Statements continued

contingent on a credit event (predefined in the agreement).
The premiums afe included in the cost of CDS. Whede
possible, swaps are marked to market based upon daily prices
cbtained from third party pricing agents and verified against the
actual market maker. Where such quotations are not available
swaps are priced based upon daily quotations from the market
maker. In both caszes changes in quotations are recorded

as net change in unrealised appreciation or depreciation in

the Staternent of Operations and Changes in Met Assats,

Met realised gains or losses on maturity or teemination of the
swaps and the interest eamed in relation to the swaps are
presented in the Statement of Operations and Changes

in Mot Assets,

Each Portfolio may sefl call aptions and purchase put options
on stock indices to seek to hedge portfolio securities against
the impact of anticipated general price declines in equity
markets or specific industry sectors thereof, Options on indces
are similar to options on securities except that on exercise

of assignment, the parties to the contract pay of recehae an
amount of cash equal to the difference between the closing
value of the index and the exercise price of the option times

a specified multiple. The effectiveness of a hedge emplaying
stock index options will depend primarily on the degrea of
comelation between movements in the value of the index
undartying the cption and in the portion of the portfolio being
hedged. Amang cther factors, the degree of corelation with
respect to convertible securities will be affected by the degree
to which the market valee of portfolio securnties is attributable
to their conversion value. The net change in unrealised
appreciation or depreciation and the nel realised gains or losses
on expiration of closing transactions of options are presented
in the Statement of Operations and Changes in Met Assets,

{e) Foreign Exchange

The cost of investments in currencies other than the

currency of denomination of the respective Portfolio has

been translated at the rates of exchange ruling at the tinne

of purchase, Market value of investments and other assets

in currencies other than the curency of denomination of the
respective Portfolio have been translated at the exchange rate
prevailing at the Portfolios valuation point in Luxembourg as at
31 January 2018. The net change in unrealised appreciation or
depreciation and the net realised gains or losses on disposal
or setlement of other assets or iabilities in currencies cther
than the currency of denormnation of the respective Portifolio
are presented in the Statement of Operations and Changes

in Met Assets,

Income and expenses in currencies other than the cumrancy
of denomination of the respective Portfolio have been translated
at the rates of exchange prevailing on transaction date.

The following exchange rates were used to translate the
imvestroents and other assets and ather [kabilities for the
Income Strategies Portfolio and Super Money Market Fund
denominated in currencies other than the base currency

of the respective Fortfolic as at 31 January 2018.

Itm .!@;.-
CAD 0811260
ELIR 131151
) LANT0
G0 0. 762835

The following exchange rates were used to translate the
investrnents and cther assets and cther Eabilities for the Global
Allocation Portfolio, Global Equity Income Portfolio and World
Income Portfolio dencminated in currencies other (han the
base currency of the respective Porfolie as at 31 January 2018.

] tﬁm '
OEI4133
1 G770
06743
1 24050
1417500
0A2TET
0243470
INR 0015722

TKRW 0 000936
M 0053701
SER (PN
56D 0 TEAGT
™D G083
0084351

{fy Combined Financial Staterents

The Combined Financial Staternents of the Fund are expressed
in S0 and include the total of the financial statements of the
different Portfolios,

{g) Deferred Organisational Expenses

Deferred organisational expenses are capdtaksed and are
amortised on a straight-line bazis over a fve year period.

Ag at 31 January 2018, all Portfiolios had fully amortized their
deferred organizational expenses,

(h) Income Equalisation

Each Portfolio follows the accounting practice of equalisation
to prevent the undiztibuted income per unit from fluctuating
solely by remson of subscriptions and redemptions of its
wnits. This is accomplished by maintaining an equalization
account for the relevant Portficlio. The equalisation account

iz eredited with that portion of the proceeds of subscribed
units representing the net undistributed income per unit of
these units, and is debited with that portion of any redemption
payment represanting net undistributed income per unit of
the redesmed units, A portion of the dividends declared by

a Portfcdio may consist of amounts previously cedited to

the equalisation account. The yield reported to investors will
inciude amounts paid from net income as well as any amount
paid from the equalisation account.

Annual Report and Audited Accounts (39
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Notes to Financial Statements continued

The Income Egualisation is incduded in the Movements
in wnit capgital 0 the Statement of Operations and Changes
in Met Assats.

(i} Unfunded loans represent the remaining obligation
ofthe Fund to the bomower.

Az at 31 January 2018, the Income Strategies Porfolic had
an unfunded loan of LISD 98, 742 disclosed under “Payable
for unfunded loan” in the Statement of Net Assets.

(I} Transaction costs

Tranzaction costs are incremental costs that are directly
attributable to the acquestion, isswe or disposal of secunties.
An incremental cost is one that would not heve been incurred
if the entity had not acquired, issued or disposed of the
security. When a security Is recognised initially, it is measured
at its market value, plus transaction costs that are directly
aftributabie to the acquisition or issue of the security.

Transaction costs excheding cutodan transacton fees on
purchases or sales of zecurities are included within nat
realized gainiloss) or net change in unrealised appreciation/
{depreciation) within the Statement of Operations and Changes
in Met Assets of each Fund. Custodan fransaction fees are
included in Custody fees in the Staternent of Operations

and Changes in Net Assals of the Fund. Refer to Mote 8

for further information,

3. Management Company
BlackRock Fund Management Company 5 A is the
Management Company of the Fund.

Pursuant to the Management Regulations, the Managament
Company has agreed o manage the Funds Portfolios for the
exclusive account of the relevant Unitholders. The Custodian
and such other agents as appropriate, includng Distributors
of the Fund's Units in and cutside Japan are appointed by
the Management Company, The Management Cormpany

has delegated the appointment of Distributors

to the Prancipal Cestribastor.

BlackRock Fund Management Company S.A is a wholly owned
subsidiary within the BlackRock Group. It is regulated by the
Commission de Sunveifance du Sedleur Financier ("C55F).

4. Management and Distribution Fees
During the year, the Fund paid management fees to the
Management Company,

The level of management fee varies from 0.45% to 0L75%
of the NAW with the exceplion of Class F units. which do not
pay a management fee but rather a fee to the Investment
Advizer or affiliates under a separate agreement. The level
of management fes vanes according to which Portfolio and
unit class the investor buys. These fees accrue daily, are

[40]  BlackRock Global Investment Seres

based on the MAY of the relevant Portfolio and are paid
menthly. The Management Company pays certain costs and
fees out of the management fee, including the fees of the
Investment Advisers.

The Management Company has also entered into a
Digtribution Agreement with BlackReck westment
Management (UK} Limited (the principal "Distributor™).

The Principal Distributor may conclude contractual
arangements with certain Distributors for the distribution
of Units outside the U.5. such as the Japanese Distributors
{a=s disclosed on pages 3 to 4).

The level of distribution fee varies from 0.25% te 1.00%, of the
&Y, with the exception of Classes AD units, D units, F units,
Institutionad | units, which do not pay a distribution fee. The
level of distribution fee vanes accordng to which portfolio and
unit elass the investor buys, These fees accree daily, are based
on the NAY of the relevant Portfolio and are paid monthly.

The management and distribution fees per unit class for each
Portfolio are disclosed in detail in the Prospectus.

A fee waiver on management faes. distibution fees and
Coordination fees was in place on Super Money Market Fund's
Commeon, Current and Institutional | Units.

5. Coordination Fees

The Management Comparny has entersd into an agresment
with BlackRock Operaticns {Luxembourg) S.a rl. ("BROL"
pursuant to which BROL, under the direction of the Board
of Directors of the Management Company, provides certain
corporate and administrative coordination services on bahalf
of the Fund,

The Coordination fee rate is 0.025% of the average daily
MNAY of the Fund (excludng Class F Units). per annum.

6. Administration Fees

The Management Company has appointed State Straet

Bank Luxembouwrg 5.CA., 48, avenue J-F Kennedy,

L=1855 Luxembouwrg, as the Fund's Administrative Agent

in Luxembowrg to assist the Management Company at its
principal office in Luxembourg with general administrative tasks
pursuant to the Administration Agreemsnt, against charging
wsual fees for these senvices.

7. Audit Fees
Detaibed balow are the fees paid to Delote Sudit 5. rl,
for the year ended 31 January 2018,

Audd and audt relabed services
[emiEhadrg VAT )
Mom-gudit sanvices =
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Notes to Financial Statements continued

£. Custody Fees
The Managemasn Company has enered into the Custadian
Agreement with the Custodian, State Street Bank
Luxembourg 5.C.A

The Custedian Agreement provides that all securities and cash
of the Fund, other than eash held in trading accounts or held in
any cperating accounts for expenses or dvidend disbursement
aceounts (which rray be mantained at other banks), are to

be held by or to the order of the Custodian provided that

thie Management Company may place cash in overnight call
accounts or on term deposzit with other banks approved by the
Custodian, who shall continue to supervise such funds. The
Custodian is responsible for the collection of principal and
inceme on, and the payment for and collection of proceeds

of, securities bought and sald for the Fund,

The Custedian charges the Fund fees for these services in
accordance with its usual rates expressed as a faction of

a percentage per annum of the net assets of the Fund. The
Custodian may appoint cne or more cofrespondent banks, and
it iz expected that the Custedian retains a comespandent bank
in the United States, whosze fees shall be bome by the Fund.

9. Transactions with Connected Persons

The ultimate holding company of the Management Company,
the Principal Distributor, the imvestment Manager and

the Investment Advizers is BlackRock, Inc.. a company
incorporated in Dedaware, USA, PNC Financial Services Group
Inc. i= & substantial shareholder in BlackRock, Inc. When
arrangng transactions in securnties for the Fund, companies
in the PMC Group may have provided securities brokerage,
foreign exchange, bankeng and other services, or may

have acted as principal, on their usual terms and may have
benefited therefrom. Commissions have been paid to brokers
and agents in accordance with the relevant market practice
and the benefit of any bulk or cther commission discounts

of cash commissions rebates provided by brokers or agents
hawve been passed on to the Fund. The services of PNC Group
companies could have been used by the Investment Advisers
where it was considered appropriate to do so provided that
their commissions and other terms of business are generally
comparable with thoze available from unassociated brokers
and agents in the markets concemed, and this is consistent
with the above pelicy of cbiaining best net results,

During the year there have been no significant transactions
which were cutside the crdnary course of business or which
were not on normal commercial terms.

10, Taxation

Under present Luxembourg law and practice, the Fund is

not able to any Luxembourg ordinary income or capstal

gains tax, nor ane dividends paid by the Fund subject to any
Luxerbourg withholding tax. Howewver, the Fund is subject to
a subscription tax (taxe d'abonnement’) of 0.05% per annum
levied on the MAV of the Fund at the last day of each calendar
quarter, in accordance with the 2010 Law, except in respect
of Super Money Market Fund as well as in respect of the
Portfolios or unit classes reserved for institubional investors

within the meaning of Article 174 of the 2090 Law, on which

& reduced tax of 0.01% per annurm i levied, For the year
ended 31 January 2018, the Global Allocation Porifolio and
Werld Income Portfolio have not paid Luxembourg taxes, as no
subscriphion Bx is paid on the assets held by the Fund in other
undertakings for collechive investment already subject to that
tax in Luxembourg,

Under applicable foreign tax laws, withholding taxes may
be imposed on interest, dvidends and cap#al gains at
various rates.

11. Dividends

Super Money Market Fund — The net income (e, acerued
interest mcome net of accrued expenses) is declared a5 a
dividend on each valuation date on all Units sutstanding on
that day te the Unitholders of record immediately prior to the
daily determination of MAY per Unit, provided ahways that Units
shall be entitled to a dividend only from the day on which their
subscription is settled prior to 12 noon Luxembeurg time and
that Units redeemsad shall not be entitled to receie the daily
dividend declared on the settlernent day of their redemption,

The net mcome of the relevant other portfolios consists of

{i} interest acerued, discount eamed (including both original
issue and market discount) or other income earmed, (i) less
the estimated expenses of the Portfolio (including management
fees). In respect of each dividend declared, the Board of
Directors of the Management Comparry may determing if, and
to what extent, zuch dividend is to be paid out of undistributed
net imvestment income, realised and unrealised capital gains,
respectively increased or decreased by net egqualisation credits
or dabils.

12, Credit Facility

As at 3 January 2018, Income Strategies Portfolio was
entitted to a credit facility of IS0 65,000,000 from State Street
Bank and Trust Company, ending on 28 March 2018, As at

31 January 2018, a loan of USD 26,000,000 was drawn down
(2017 USD 25,000,000, & loan commitment fee is charged
on a daily basis in relation to this credit facility which is included
in the Statement of Operations and Changes in Net Assets.
The loan commitment fee consists of 0.15% charged on the
unused portion of the credit facility and the FED or LIBOR rate
{depending on which is higher) + 0.80% margn spread on the
used portion of the credit facility.

13. Security Pledged or Given in Collateral
Ag at 31 January 2018, no securibes have been given
or received as guarantee,

14, Investment Advisers

Subject to the overall responsibility of the lnvestment
Manager, each of the Portfolios receives imvestment advisory
services from the Investment Advisers: BlackRock Imvestment
Management (UKy Limited (BIM UK), BlackRock Japan Co.,
Ltd. (BLEJPM)} and BlackRock Financial Management, Inc.
{BFM Inc.) as describad in the Prospectus.

Annual Report and Audited Accounts  [41]

89/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

Notes to Financial Statements continued

The Investment Advizers are each paid cut of the management
foe paid to the Management Compary a5 cutined in nabe 4.

The Investment Advisers form part of the BlackRock Group.

iabal Allacaticn Porflcha BL P
Ghobal Equiy income Forthobo BN LK
inciene Sirabigies Pertlcha EFM Ine
Super Money Marke! Fund BFM Inc
Wearld Income Porticlio BLEJFH

15. Financial Derivative Instruments and Efficient Portfolio
Management Techniques

Each of the Portfolios may use deratives to hedge

market and curmency sk, and for the purposes of efScient
portfolie management.

The use of derivatives may expose the Portfolios to a higher
degree of risk_ In particular, derivative contracts can be highly
volatile, and the amount of initial margin is generally small
relative to the size of the contract so that transactions are
geared, A relatively small market movernent may have a
patentially larger impact on dervatives than on standard
bands or equities.

Sea futher detalls in the specific Portfalio of Investments.,

16, Cash collateral

The Portfolios trade derivatives with a range of counterparties.
The counterparties to forward foreign exchange transactions
are shown in the Portfolio of Investments.

Cazh collateral iz padd or received on swaps bo ecver any
exposure by the counterparty to the Fund or by the Fund
to the counterparty. Due fromfo Brokers on the Staterment
of Met Assets consists of cash collateral paidireceived from
the Fund's clearing brokers and various counterpartes.

Az at 31 January 2018, there was no cash collateral and
margin paidirecenved from the Fund's clearing brokers and
varous counterparties.

17. Transaction costs

In order to achieve its investment cbjective, a Portfolio will incur
transactions costs in relation to trading activity on its Portfolio
of imcestments, Disclosed in the table below are separately
identifiable transacton costs incumred by each Portfolio for the
yaar ended 31 January 2018, These include commission casts,
setlemnent fees, broker fees and custodian fees.

Glabal Afecation Podlclio | LY =
Ghobal Equty Income Potiobo usD 28,408
Income Strabeges Porthoho ] U5 #21
Super Money Marke! Fund
Wlsrld Ieame Portiohs

usD -
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Mot all transaction costs are separately identifiable. For fixed
incarms inestmants, ferward foreign exchange ransactions
and other derivative contracts, transaction costs are included
in the purchase and sales price of the investment. Whilst net
separately identifiable these transaction costs will be captured
within the performance of sach Portfobo.

18, Subsequent events
There have been no significant subzsaquent events zince
the year end.

19. Legal proceedings

in May 2015, the Motors Liguidation Company Avoidance
Action Trust, as the Trust Administrator and Trustee of the
General Mobtors bankruptey estate, began Serving complaints
on former holders of certain General Motars debt (the “Debt™),
in the United States Bankruptcy Court for the Scuthern District
af Mew York. The fomner holders of the Delbt, which are
defendants in the proceeding, include the BlackRock Global
investment Series - Income Strategies Portiolio (“15P%). In
addition to ISP, the lawsuit also names over five hundred other
institutional investors as defendants. including a number of
BlackRock fmnds. The defendants received full repayment of
the Debt on the understanding that it was fully secured

at the time of repayment. The plaintiffs contend that ISP and
other defendants were not secured creditors at the time of
the 2004 payments and therefore not entitled to the payments
in full. The plaintiffs are seeking an order that ISP and other
defendants return proceeds received in 2009 in full payment
of the pnncipal and interest on the Debt. 15P cannot predict the
outcome of the lawsuit, or the effect. if any, on ISPs net asset
value. As such, no liability for libgation related to thiz matter

is reflected in the financial statements.
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Appendix | — Unit Classes (Unaudited)

ger

H
£8
H
'
4
H
:
H

A Class distnbuting unt in AUD

& Clags distributing urit in EUR

A Clpgs didributing urit in USD

A Class distnbuting unit 3G0 hedped
A Class non-dst buting il mALD
A Class non=gstnbuting wnit in JPY
A Class norrastnbuting unil i LISD

A Clss dstributing unil in USD

B Clags distributing und in USD

€ Class disinbutmg und in USD

Common distrnibubng unit m S0

Cument distribubing unit in S0

F Class distnibuting unit in W30

Irsbiutsonal | dstnbuting umt in USD

o Chads cesinbuting urat in US0

* wvadable to mukoond imesios

Annual Report and Audited Accounts  [48]
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36

2017 31
2017 31
330,645,484 35,941,164
27,995,371 3,043,007
2(a) 358,640,855 38,984,261
2(a) 14,947 1,625
2(a) 2,669,018 290,122
2(a) 930,249 101,118
362,255,069 39,377,126
2(a) 933,586 101,481
2(a) 2,666,882 289,890
4,5,6,7,8 1,994,365 216,787
5,594,833 608,158
356,660,236 38,768,968
42
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2017 31
2017 31 2016 31 2015 31
( ) C D ( ) « ) ( ) « D
356,660,236 38,768,968 360,936,945 39,233,846 332,778,562 36,173,030
( ) ) ( ) ) ( ) )
15.59 1,284 14.04 1,156 14.81 1,220
) ) )
@ 100.18
( ) ) ( ) ) ( ) )
13.60 1,478 12.38 1,346 13.25 1,440

@

36 42

93/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2017 31

360,936,945 39,233,846

2,748,134 298,722

2,748,134 298,722

488,927 53,146

12,931 1,406

50,128 5,449

158,327 17,210

91,604 9,957

49,291 5,358

30,177 3,280

2(9) 1,380 150
106,948 11,625

6,485,981 705,026
(6,485,981) (705,026)

2(a),2(b) 6,514,108 708,084
2(a),2(b) (243,413) (26,459)
2(d),2(e) (1,544,627) (167,901)
4,726,068 513,724
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28,360,904 3,082,830
10,634,778 1,156,000
2(d),2(e) (476) (&)
38,995,206 4,238,779
37,235,293 4,047,476
69,327,160 7,535,862

(110,839, 162)

(12,048,217)

(41,512,002)

356,660,236

(4,512,355)

38,768,968
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2017 31
4,414,548 1,852,137 1,105,740 5,160,945
10,706,132 3,730,721 6,975,411
25,606,740 2,907,061 7,246,085 21,267,716

36

42
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2017 31

fonds commun de
2010 12 17 2010
2011
EU 2011/61
2013 12
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2016 14 2016 14
)
) )
2016 14
() ()
)
2016 23
2016 17

(a
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2017 31

29,116,010 7.02
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2017 31

2017 31

0.763796

1.069100

1.251350

0.702593
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2017 31

0.760250

0.319980

0.769823

1.012915

0.145160

1.079550

1.254150

0.128904

0.265597

0.008904

0.000861

0.048302

0.114307

0.710177

0.031902

0.074871

(f

10 13 BlackRock Global Investment Series Combined

(9

2017 31

(h
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2017 31

0.75

1.00

0.025
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1855
49 49, avenue J-F Kennedy, L-1855 Luxembourg

2017 31

2017 31

62,500
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2010 taxe d"abonnement
0.05
2010 174
0.01 2017 31
12
()
(i)
65,000,000 2018 28
31 25,000,000 2016 20,000,000
0.15
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17
2017 31
92,395
9,436
18
19
2015

500

2009

2009
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Statement of Net Assets
as at 31 January 2017

Astaty

Secunires portioko & coat 2321, 747,831 W30ea5484 127,841 088
Linmafsed apprecaton| e ahon ) 10557 Feh 2.9¥5aTL 13,080,229
Sacunties portiolio o maket valos 2(al 232548397 LR A0 855 140,921,317
Casly at bank 21al 5049008 1.7 B 070, 792
Interust and devidends recevable 2lal S130.778 - 2704
Recovabie for imve strments sold 2(al SATR I 2689018 -
Reecaivakin for Fund urits subscrbed 20al 2413 w024 -
e savets b EGE - =
Tomlazsats. 2,350,988, 311 342,255,069 142,080,815
Uabilitign
Cash o to bank 21al (K1 - -
Cusptanding loan 12 25,000,000 - -
Fayable for unfaded loan 0] 243,200 - -
Fuyabie for svvearmenns purchaed 2ial 240032 FIn58E ;-
Fayabia for Fund unims redosmad 21a] L30557F 2ek5EE0 Bl 198
Disderds payable 2Mal 37080 . -
Unraalpird cloprecation an

Oy e feriegn smchang ) ErF L] - -
dormued axpenses and othoer labdtiss 45678 3587738 1,754 345 4T O
Tots! kil iEties 56,148 451 550818 607,245
Towsl net a1sens 2,204 839 880 56,640,210 141478570

Approved on behalf of the Board of Directors of the Management Company

Ao T
Directar Ditactor
pae 1 | MAY 2017 1\ MAY zm;\

Tha notes oo pages M w3 Form an imegrad pan of these gl peatemenny
[1] Blacifod Global Imvestmant Sena
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Statement of Net Assets

as at 31 January 2017 continued

Aarety

Sacuntses portioko & coar AT5A04,437 1, 730.491,023 4B LA ST
U wilaed apgr kg b 27,936,415} - (2541419
Swuntees portiohe ot markst value 21al AER865,002 L EER P02 A56IT. 180
Cash at bank 20a] 47¥0. 348 1829 % -
Pritaonat g clivicd ikl Peesvealsle 2(a) 4,404 807 EIR I i) 14 5
Recaivabie for smoemrrams sald 2w) 3,135,408 - b S
Recwivabie for Fund urits subscorbed 2(a) 1482722 . -
Crir sty - . 1,108
Toml sssats A4, 878, 320 1,388, 945572 A5 B8 585
Lisbilinien

Cash crenind tor bk 2{al - - EA14
Castanding loan 12 25,000,000 - -
Payable for unbaded loan anl 243,200 - -
Fayable for mresstrrants purchassd 2ial 20,764 584 - -
Fupabia for Fund units redosrrad 21 131910 - TaER
Dévederds payabin 2ial - 3T MD .
Unmafmed depreciztion on:

Coptrs korwiiedd Tocugn echan G tramaacons ag 31248 3 =
Acerud wpenes and cther lakaliti e 454678 HELETY 33830 FLEE R
Total babiltios 48,340,777 1281570 324,024
Tokal net azsats 413,537,543 1,337,664,002 45,504,529

Tha notes oo pages 3o m &3 fForm an uregrad pant of these hnencal statemenia
Annaisd Report and Audited Accoonts i
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Three Year Summary of Net Asset Values
as at 31 January 2017

Global Allacation Parfolio
Todal ret assats D 354,640,236 260,934,545 FI2TIE 542
Mt mmat vahis par
A Clags mesn-chtritieng o ] 1557 14,04 LF: 1]
A Class non-cisributing unic! P 1og.18 - E
A& Class non-distrbuting uai s 1350 1238 13.25
Global Equity Income Fortfolio
Total met assets [4.27] 1414735870 168,254,154 208108405
Met maat value por
A Clnss clsanibineg urst s 1300 12,18 12T
F Clags chimribismg uni LD 1458 13.42 LR
Imcome Strategies Portfolia
Total met azsets uso 413,537,543 449,703,358 £10,040,195
It amt value per
A Clas datributieg uret uso 544 LAY Ba¥
& Claws donbuting urit SG0 hadged G0 1080 974 104
AL Class distnibonng unit s 743 8.7 .78
B Clani dhgtnbisting undt s 555 51 500
€ Clasa chmnbisting unit sy 117 2.3 B0 23
D Chaas non i stributing unit™ LIS - = 084
J Chass dharributing unit (13- La2 £l LT
Super Meney Marke t Fund
Total et assats usn 1,337, 664,002 1,522, 726,529 1508875013
Nt aasat vahis por
Cosmiman datribishing it usD 100 100 1.00
Curnint datr buting urit WSy .00 .00 1.00
Emtitutionad | datnbaging uni (2] 100 LR 1
Warld Income Portfalio
Todal miat avsats 821] 45508529 51,267,556 43433797
Pt st vithis poe
& Clats datributing urit AL 10.7& 10.85 1.3
A Class datnbuting urit EUR 10.02 CAS Ll
A Class chasribaytiveg yree sl nar 10.8% (AR

Bappew 1hare chaws laarch, pee Mots 1 o Turther degedy
 Elfectnm 10 A0 HOI5, tha D Clars ron ditrbutn g ot of the ncare Strateget Patiobs war fuly rdeermed

Tha notes oo pages 3o m &3 fForm an uregrad pant of these hnencal statemenia
(s Blarifock Glohal lrvsamant Senes
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Statement of Operations and Changes in Net Assets
for the year ended 31 January 2017

Mt aseats at the baginning of the year 2,352,E90.574 380,935,945 148,265,154
Imzarme
Bk imtamat 20 ER k] - =
Bond and loan imes: 20eh 55 - .
Dieaciands [net of fomige wikhcldng tas) 20) a8 80 = 4,852 427
I ar satas ol egem al e LA = =
Cthesr freoomas 24,115 - -
Tetal imceme AHa) 42912713 - 4,552,927
Exparaes
Managemient fess {net of warns, f anyg} 4 8085513 27813 T2
Dhztribution fees (met of wases, o syl 4 £.185384 2,748,134 M2
Agdminigtration o ] Ta5 T AT 15812
Bk s - TR 1250 12
Liwgal 1o 121,462 E0.124 3880
Frinting and ather repcrting feas 522510 158327 18,300
Subacripeion ta ] 30E 130 = 4109
Cogprdenation fews (me of waver, d any) 5 227444 ¥1.504 B,454
Cungocly fisss g 259575 Lk 155,132
Tewnzfer pgent dea 195,067 AT A blh
Levan cormmannit S it 220535 - -
dmortisation of orgar | g pars 20gp 1,380 1,380 -
Wescollanmous faes 185477 104543 19727
Total evpeniad 12177581 & 405 981 122182
Mt irnee strent inceme defiin) 25, 7EE 943 (4,485 081) 3240,748
Rralizaed gain on Imsstrans 2fad2ied g £514,108 18, 720025
Realred flosal on Immstrares Had2e) 132,352,607} [2a3413) 12, ha8,324)
Mot raalised gan' o) on

Ferwgn curmencios and horward ferign andhangs tamamons 22w Bang ) 15 a,627) (LA L

Swap e EsEtans 20dy &id = -
Met realized gaindlosshier the year 1,595,449 4,726,068 LRCER: ]
Chargs in crrsabiad ap o ey 34,134,237 T, 350,90H P T
Chiargee in wnneah s |cepescainzn ) on bvastrims 54028 2540 T0434,778 4, 059838
Mot chenge in unraah el speanabondepnen mion ) om

Foregn curnencins and forward foregn sschangs trarmachons 2idl2 el HIA0ZXZ} 1475} T2
Mt change in lisad appracatien’ depraciation) For the year 9,725,265 38,995,206 6626 0408
Irrcramna D g oreasa) bn mat aoets oo m#ﬂ-ﬁm 127 475,857 b ek e 14831411
M ovarmaents in uni capital
Mot receipis o & resukt of isus of unas iy iR &9 32T 140 28430177
Mot payrraems o a result af repurchase of units 1,920 777, 2e5) [I0EIF 142 a7 B8 B58)
Imereasa D aerana) in et ansets o a redlt of movemants in unit capical {148, 788 331} {41, 512,002) (3% 464 401)
Deedends declared 11 (36,768,220 - 14,145, 314)
Het assats at the end of the year 2,294,839.280 55,660,234 141472570

Tha ncees on pages 3w A2 Form an megral part of these fnsncal pisbemenin
Annaisd Report and Audited Accoonts 13
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Statement of Operations and Changes in Net Assets
for the year ended 31 January 2017 continued

Mot assens at the baginnng of the year 449, 703,308 1,322, 726,529 51,267,556
Ircorna
B intarest 2l B 19T -
Bond snd lonn imerest 2Mech 25,455 0 &, 870 M5 -
Dusicharnchs [net al fonwigr withholdirg tas) 202 TEEHM - L 706087
Internst e ditierential 2ich &1.327 - 17662
Civer Incoms &7 FAc ] 4 447
Total imcame Ae) 24,582,298 9,500,305 1897183
Exparaan
Wl ernient Sewe [t o wistene if any ) 4 FE T 1 FARLE- 248,365
Dhazributicn faas (net of wasee, f smy) 4 EREES- Ba4.570 ian
Acdrmunstranon fens & - BRATD 51,743
ERER 7 an7 1293 12931
Leoga! fees 000 - dd s
Frintung and other reporting feas e 13812 7,847
S P i 10 200 BED 137184 -
Cnntdnﬂmhl[nnrurww.r‘yﬂ 5 106,263 - 12418
Cussecely fows B 3000 - 552
Tawnsher nga bea 2458 122,510 B
Loan commstmoent toss 12 220535 . -
Amadiialion ol ergiraatonal agn 2ah - - -
Maeillanscnt fisa 15,000 - g
Total gxparizes 5,493,847 3173648 2
Met investmant Incomafdafici) 21,088,451 6,726,457 1,165,374
Foalmed gamn on Imestmasnts Had iy A2 6T FRR Iy 131,265
Faalned fiosa b on lnvmat rarts o F - (256, 790 17079 i)
Mer roslised gunlons) on

Forsgn curmencios and forwasd lonegn sxchangs tarmacicas Herdin) (575.538) - [EL e ]

Swap tranesctiony 2rdy sl - -
Mot realived gaindiossbios the year (850045 14,042 (973525
Chasnges im usnnsak sed sppneoatian on |maatmient 13,193 552 - -
Changs in unnsalised |depredaton) on bneitments 4571 - 250 a60
Mot change in unreslied sppoeoaticn Tdeprstation) on

Foreegm curmencies and brwudiﬂfﬁ-gtmdau‘ng.trmmt 2102w PEE FTE) - a
Het chanpgs in liserd appresistisny dapeacistisn) for the year 51, 213751 = 2 BEG 440
Irereasa D ecreada) in net stssts as s retuht of cperations 43,587,998 5,740,749 3,081,206
Mlowermants in unit capital
ek recwipes a5 & v ol issue of unis o Ak 1510598078 ER DR
et payrrierts 88 & rosult af neparchass of units V253008570 | 11,805,610,4604) 110,831,780
Ircreasa D gcroata) in not scnets av o result of mowarmants In wnit capial (75,075 068) 14937474 {7.547.054)
Discwnds declred 11 [24.6T 3575} [, TR0, P50 (LERTATH
Met ateats ot the end of the year 41353754 1,307 664,002 45504 52

Tha notes ompages 36w &3 Form an imegrad pan of these finercal esfemanin
L3 Blarifock Glohal lrvsamant Senes
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Statement of Changes in Units Outstanding
for the year ended 31 January 2017

Global Allacation Pordalio

A Class resn ditribating une ALD 44145 LR E 1005780 EAL R
& Class non -disinbauting wnie - 10,704,132 17307 A375.411
A mon-digtrbatng wai USD 25,608, T8l 2307 080 7288085 212G
Glabal Equity Income Portfolia

& Clmss demnbating unie USD &, 147082 TH5,5755 2430108 3180y
F Class distribastrng une LSO G AL 1,296,460 2410039 5856.000
Incarme Strategies Pertfolia

A Clasy ditributing uni USD 11,004, %68 1,724,370 E53547 8275847
# Class distnbigting unit S50 hedged 1Fa0%2 n G745 120aT7
A0 s dlstiibating unit LISD 20T 225795 LIy rd ELEE
B Clam distributing una LIS 1990774 8,381 (Rt 04,487
© Chass clatribasting wnit L300 7425 w118 sl a5ad
J Cipess i sbribating unit USD 280,741 [ ) 18813,792 B1.286.211
Super Money Market Fund

Commin distributing i USDH 351082 N7 0000 52,855
Cusmeem chirbuting wmt USD B8R0 045 T2 T 5227073 BORZTT, T8
Ingtibutional | datributing unt LISD 504,095,402 HF0EN 551 &10,351532 53503341
‘Warld Income Portfalia

A sy dhrbting ung AUD FRFE T 137,534 50758 FLUER ]
& Clame destribating unit BUR 268, TEY T, a2 BT a9 0a1
A Clsss destrbuting unk USD 25 WAL T50E51 2,388,335

¥ hww it ol dsunched, 1w Note 1 for Teshar deisds

Tha notes ompages 36w &3 Form an imegrad pan of these finercal esfemanin
Annaisd Report and Audited Accoonts 15
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Notes to Financial Statements

1. Organis ation

BlackRock Global Irvestment Serwes (the “Fund®) 5 a fonds
cammun de placament formed under the laws of the Grand
Chuchy of Luxembaurg, The Fund is sat up under Fart 1l of
the law of 17 December 2010 relating o undenakings for
collective investment as amended (the “2010 Law™). The
Fund qualifies as an alternative inestment fund [“81F7) in
accordance with Direceve 2011/81/EU of the Eutopean
Parliament and af the Council of 8 June 2011 on Alternative
Irvestrnent Fund Managers (CAIFMD®) and the Luxembourg
fawr of 12 July, 2013 an altemative imvestment fund managers
(the “2013 Law’).

The Management Campary 1= nat the alternatneg imeestment
fund manager ("AIFM”) of the Fund and has appointed
BlackRock Asset Management Schwes AG (the “Investment
Manager ) to perform portfolio and risk management
functians far the Fund withm the meaning of the AIFMD,
Cutrarﬂy. the Investment Manager s not an autharised AFM

As at 31 tanuary 2017, the Fund offered units in fve ponfolios,
Global Allocation Portfolio, Global Equity Income Partfiolio,
Income Strategies Porfalio, Super Money Market Fund and
Warld Income Partfohio (sach a “Portfolio” and collectvely the
“Partfolics”). Each Portfalio has diffenent investment obyjectves
arid inwests. in different types of tranderable securities or markets.

Each Porfolio = a separate pool of assets and s represented
by separate unis of each Portfolio as follows:

A Clasz distributing unit in ALD

A Clazs distributing unit in EUR

A Class distsibuting wnit in USD

A Class digtnibuting wnit S5G0 hedged
A Class non-digribating unit in AUD
A Clazs non-distributing unit in JFY
AClazs pon-dimributing unit In USD

AD Chies dimribautiesg unit in USD

B Clazs distnbuting unit in USD

C Chass digtributing unitin LD

Camman distributing unit in LISE

Current distributing wnit in LED

F Clags disiributing unit in LISE

Iratautsznal | diswibuting unit in USD

o Claea disaribativg unit in B0

¥ madabi o mmbiuhonal mweson

S

Blackfock Global lrvestmant Senes
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The classes of units have equivalent rights in the Porfalios
bt carry different features and charging structures, which are
more !'ull-,r descnbed in the Fund's Prospectus.

Significant avents during the year

A new prospectus was ssued on 14 July 2016, Before 14 July
2016, the definman of busingss day in respect to the Super
Kaney Market Fund and Incame Strateqgies Porfolio was, for
each day dunng which (i) the New York Stack Exchange and
Mew York banks are open for business and (i) Luxembaourg
banks are open for busmess and (i) Japanese financal
instruments dealers are apen for business, ar such other

day ar days as the Directors of the Managemant Company
miy determing and, where reasonably practicable, noufy

in advance to Unithoiders. The definition of business day

n respect of the Warld Incame Parfels and the Glokual
Allocation Portfolio was, for each day during which the
Luxembaurg and Japanese banks, Japaness financial
insmuments dealers and the Luxembeurg stock exchange
{excapt for Chrstmas Eve) are open for business, or such
ather day of days as the Directors of the Management
Campany may determinge and, where reasonably practicable,
metfy in advance ta Unihalders.

Fram 14 July 2016, the definmen of business day m respect
af the Super Maney Market Fund and the Income Srateges
Partfedio was amended 1a, each day during which (1) Mes
Yark banks are open for business and (i} Luxermbourg banks
are apan for busingss and () Japanese financial mstruments
dealess are open for busness, or such other day or days as
the Directors of the Management Company may determine
and, whene reasanably practicable, notfy in advance 1o
Unithalders. The definitan of business day in respect of the
Warld Incame Porfalio and the Glabal Allocaton Partfalio
was amended to, each day dwing which the Luzembourg
and Japanese banks and Japanese financial instroments
dealers (except for Christmas Eve) are open for busmess, or
such other day or days as the Directars of the Management
Campany may determme and, where reasonably prectcable,
nobfy in advance o Unitholders

In & referendum hald on 23 June 2014, the electorate of

thiy Linited Kingdarm (“UK”) resabved 1o leave the Ewapaan
Unian ("EU"). The result has led to political and econamsc
instalbuiity and valatility m the financial markets of the LK and
miare broadly across Eurspe, It may alsa lead to weakening in
cansumer, corporate and finangial canbdence in such markets
as the UK negotiates ins exit fram the ELL

Tha langer teem process to implemant the palivcal, sconomie
and legal framewark between the UK and the EL is likely 1o
lead 1a continuing uncertainty, The finansal senaces industry,
as & whole within the EU s dependent an unfetered access
o the single market Thes s known as “passporting’, the right
aof & company registered in the European Ecanamic Area
("EEA") to do business in anather EEA state. The changes, i
any, tothe patsporting nights of the Fund past Brexit have yat
12 be determined.
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Notes to Financial Statements continued

The result of this referendum does not change how the
Fund's Portfolios are managed hawever the mid to long term
uneenainty may have an adverse effect on the ecanamy
generally and on the ability of the Fund to execute its
sTratees and 10 recene SMractvie returns, and may also result
i increased costs 1 the Fund.

Unit Class Launched

17 Bt 2014 | ACkass Globeal
man-distributing Bllasstian Parttala
wnitin JIFY

2. Summary of Significant Accounting Policies

The financul sunements have been prepared in accardance
with generally accepted accounting principles in Lusambourg
and with the legal and regulatery requiremants relanng
the preparation of the financal staterments as prescnbed

by the Luxembourg autharities for Lusembaurg investment
companses and nclude the fallowing signihcant accounting
palaces:

() Valuanan of Investments and Orther Assets
Tha Fund's investmaents and ather assets are valued as follows:
Mon-boney Market Porfalios

¥ Term logns are not lsted on any securmies exchange. in
determining the MNet Asset Value {TMNAY"), the Fund utiises
the valuavans of werm laans furnished by a prcing senice
approved by the Board of Deectors of the Management
Company. The pricing service typically values wrm loans
at the bid price when quotatons are readily available,
Term loans for which quatations ane nat readhly available
are valued at fair market value on a consistent basis as
dewermined by the pncing service wsing pricing mMatnces
to determine valuations, The procedures of the proing
senvices and im evaluanans are revsewed by the [nvestment
Adviser of the elevant Porfolio (the “Investmeant Adviser’)
under the general supenasion of the Board of Directars af
the Management Company. The Board af Directars of the
Management Company has determined in good fach thar
the use of a pricing senvice is a fair method of deermining
the valuaton af term loans;

*  Portolo securines consiting of equites, bands and ather
debt instruments (ather than short-term obligatons but
imcluding hsted msues) may be valued on the basis of
prices furmished by one or more pricing seraces which
dotetrne prices far normal, mstitubonal-<ze tading units
of such securities using market informatian, transactions
for comparable securties and vanows relatianships
bevween secuntes that are generally recognised by
institutional traders;

¢ Portfolo secunties that ane isted on stock exchanges ar

traded an other regulated markers ane valued at the last
known price on such exchanges or markets as of the close

Annaisd Report and Audited Accoonts

af the business day immediately preceding the valuaton
date with the excepbon of Glabal Equity Income Partfolic
for which securnbes are valued at the valuation date the
last known price as of 4.00 pom. Luxembourg ime {in
each case, the "Relevant Time"), If there are no such sales
of a particular security, the value of such security will be
thie last available bid price of the Relevant Time ar, in
cenain circumstances, such porfolio secunties are valued
at thie las sale prce an the exchange that 15 the primarny
market for such securities, or the last quated bid price for
those secunties far which the Overthe-Counter {"COTC)
market such &s MASDAC, = the prmary marker for lswed
SeCunties;

b Imvestments in open-ended collective investment schemes
are valued an the bass of the last svalable net ssset value
of the units of such collective investment scheme;

b Fued income securites that are not listed on stock
exchanges or raded on other regulated markets are
valued at the lest available d price or peld eguivalents
abtained from one or more dealers or pricing senvices,
Securiips traded o the OTC market ae valued at the
last available bid prce, In cases where securities are
rraded on more than one exchange, the securnites ane
valued on the exchange designated by ar under the
duwecnon of the Board of Directars of the Management
Caompany as the primary market Porfalic securities
that are traded both in the OTC market and on a stock
exchange are valued accarding to the broadest and most
representatve market;

¥ Securities and assets for which market quotations are not
readily available are valued an far value as determined
in good faith by or under the direction of the Board of
Carectors of the Management Camparny,

As-at 31 January 2017, such far valuation adjustment was
apphed as per table below:

Ingame Strategies Partiohs | USD enemo | 702

Super Money Market Fund

b The Management Company has establshed procedures
designed 1o stabilse, 10 the extent reasanably possible,
the Super Money Market Fund's price per unit as
camputed for the purpose of sales and redempuans
arone LUSD:

*  The Panfolio’s underlying securities and maney market
mistruments are valved based upon ther amartised
cost. This invelves valuing an instrument at s cost and
thereafter assuming a constant amortisation to maturity
af any discount or prémium, regardiess of the impact
of fluctuating interest rates on the market value of the

n
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Notes to Financial Statements continued

instruments. While this method provides cenainty in
valuation, 1t may result n penads duning which value, as
dewermined by amarnsed oot i higher ar lower than the
price the Super Money Market Fund would recerve if it
sold the instrument;

v Holdings are peniodically revsewed by ar under the
direction of the Board of Directars of the Management
Company to determmne whether a deviation eusts
bevween the MAY calculated usang market values and
that calculated on an amortised cost basis. In the event
It is determined that a deviatian exists, which may result
i material dilution or other urfair results to imvestars
of exsting Unithalders, the Managemen Camparry
takes such comectve action by or ender the direction
of ms Boardd of Curectors as o regarded 45 necessary and
appropriate, including the sale of the pordolio instruments
Rraar e matunty 1o realse capital gams ar losses ar o
shamen average porfaolio maturty, withhalding dividends,
or establshing a MY per Unit by using avalable
trarket values

All Pemfalas
v Cash s valued at ns noavnal amaunt;

b Ligued assets such a5 money market instrumants ange
valued at amarmised cost basis;

b Assets which include, m parbeular, interest and dividends
recevable, recervable for investments sold and recevable
for Fund unis subseribed are valued at nominal value;

v Lubibbes which include, in parmicular, payable for
imwestments purchased, payable for Fund unis redeamed
and dividends payable are valued at nominal value,

(b) Reaksed gains and losses on sakes of Investments

Fealsed gans and losses on sales of investments have been
determinged on the basis of the average cost mathod.

(&) Income/Expanse from Investments

The Fund takes cradn for incame fram its imvestmants an te
following basis:

v interest income & acerued dady and includes the
amortisatian an a straight-line bass of pramiums and
acerenon af decounts;

v bank intenest is recagrised an an accrual basis;

v dividend income 15 accrved on the exdiwidend date and
is shawn net of withhalding tax;

v interest rae differennal ("IRDT) is the differance
in evterest rates betweean two simidar interest bearing
securities which arises fram the currency hedging process
e.g. if the 1 month interest rate on USD 15 0.25% and an

\| Blarifock Glohal lrvsamant Senes

ALD mis 1%, then the mplied IRDr s 0.75%. Traders in the
forewgn exchange market use IRD's when pnoing forward
exchange rates. IRD's can be postve, nil or negatwe.
Inclusion af IRD's in divdends may constitute a payment
from capital in some junsdictond. IRD s recorded &
income or expense in the Statement of O perations and
Changes in MNet Azt

(e} Financal Deervatag Instruments

During the year, the Fund has enterad im0 a number of
forward fareign exchange transactions. Open farward fareign
exchange ransactions are valued at the fair market value ta
clase the contracts on the accountng date, Surpluses/dafizis
arising from these and ciosed unsettled contracts are taken
o unieslaed apprscatanideprecatan) and ame nekedpd
under aszets of labilties {as appropriate) in the Statement

af Met Assets

The net change in unrealised appraciation or depraciation
angd the net realised gains ar |osses an setlement or closing
transacticns of forward foreign exchange transactions are
presented in the Susement of Operations and Changes

in Met Assets,

During the year, the Fund has entered into swap agreements
1 exchange the retum generated by one instrument far the
return generated by another mvestment The Fund can write
credit defaul swaps ("C057) and purchase CO%, When the
Fund writes andfar purchases a COS, & senes of premiums

i5 paxd 1o or received by the Fund, in return for a payment.
conungent on a credn event (predefined in the agreement),
The premiums are included in the cost of COS, Where
passabie, swaps are marked 1o market bazed upon daily
prices abtained fram third party pricing agens and verified
agamst the actual market maker, Where such quotabons are
not available swaps are prced based upon daily quatatons
fram the market maker. In both cases changes in quotations
are recorded as net change in unrealised appreciation or
depreciabon in the Statement of Ope@tions and Changes

in Maet Assets. Met realsed gaing or losses an matunty o
termination of the swaps and the interest earmed in ralation w
thir swaps arg poesonted in the Staterment of Operations and
Changes in Net Azsers.

(&) Forgign Exchange

The cast of nvestrments in currences ather than the currency
of denomination of the respectve Partfalio has been
wanslated at the raes of exchange ruling a1 the wme of
purchase. Market value of investrnents and ather assets in
currpncigs ather than the currency of denaminatian of the
respective Portfolio have been translated at the exchange
rate prevarling at the Portdfalos valuation point in Luxembaurg
as at 31 January 2017, The net change in unrezhsed
appreciation ardepreciation and the net realised gans or
lesses on disposal or senlemnent of other assers or habalies
in currencies other than the currency of denomination of

thie respective Partdolo are prosented in the Statement of
Crperations and Changes in Met Assets,
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Notes to Financial Statements continued

income and expenses in curmencies ather than the currency of
denorminaton af the respective Partiolio have been translated
at the rates of exchange prevailing an vansaction date.

The following exchange rates were used 1o translate the
imvestments and other assets and other hiabilmes for the
Income Strategies Pordolia and Super Money Market Fund
denominated in currencies other than the base currency of
the respactive Partfole as at 31 January 2017

ALy 076379
EUR 1047100
GAF 1251350
GO 070253

Thie fallpweng exchange rates wore used 10 transiate the
mvestments and other assers and ather habilmes for the
Global Allocation Portfale, Global Equity Income Fartfolio
and World Income Porfolio denominated in curencias
ather than the base currency of the respective Portfolo as at
3 January 2017,

ALID 0760250
BRL [
CAD 0755823
CHF 101215
[ 4 0145150
EUR 1079550
GEP 1254150
HID 0128504
S QIERETT
= QD050
KW [T
NN e0AaB3E02
SEK 0114307
G0 D7INTT
WD QDI HR
ZAR no74a71

(F} Total Combined Figunes

The combened figunes of the Fund are expressed in WS and
nciude the total of the financal statements of the different
Fortfokos,

(g} Ceferred Cirganisational Expenses

Deferred crganisational expenses are capitalsed and are
amansed an a straight-hne basis over a fve year period,

Az ar 31 Januany 2017, all Pordokos had fully amorbzed ther
deferred crganizatonal expenses,

{h} Income Equalization

Each Portfclio follows the accounting practice of equalsation
1o previent the undistributed incame per unit from fluctuanng

Annaisd Report and Audited Accoonts

salely by reazon of subscrptions and redemptions of &
units, This 15 accomphshed by mantaimng an equalizatan
aceount far the relevant Poartfolio. The equalisation acoaunt is
credited with that portion of the proceeds of subscribed units
representing the net undistributed income per unit of thase
wnits, and & debied with that porticn of ary redemption
PaymENt Mpresenting net undistributed incama pee unit of
the redeemad units. A& partion of the dimdends declared by

4 Portlalia may consist of amounts previausly credited to

the equalisation account. The yeld reported to investors will
inclede amounts paid from net income as well as any amaunt
paid fram the equalsanon account.

Thi Incame Equalisstian i3 included n the Movemants in unit
capital in the Statement of Cperaticns and Changes m Met
Assots

(1} Unfunded cammitrments represant the remamng
abligation of the Fund to the barrower. 4s at 31 January 2017,
the Fund had an unfunded commitment of USD 243,200
disclosed under “Payable far unfunded loan” in the Statement
aof Met Assets,

3. Managemant Company
BlackRock Fund Management Camparny 5.4 5 the
Management Company aof the Fund

Pursuant to the Management Regulanons, the Management
Campany has agreed to manage the Fund's Portfolios for the
exclusive aceaunt of the relevant Unithalders. The Custadian
and such ather agents as appropriate, including Distribatcrs
af the Fund's Unins in and cutside Japan are appomted by
the Management Company. The Management Company has
delegated the appomment of Destributers 1o the Prncipal
Drstribastor

BlackRock Fund Management Camparry 5_A. is a whally
awned subsidiary within the BlackRock Group: it 15 regulated
by the CS5F

4, Management and Distribution Fees
Ciuring the year, the Fund paid management fees ta the
Management Company.

The level of management fee varies fram 0.45% to 0L75% of
the MAY, with the excepuon of Class F unis, which da nat
pay a managemant fee but rather a fee to the Investment
Adviser o affilates under a separate agreement. The level af
management fee varies according to which Fortfalio and unit
class the irmsgster buys, Thess fees accrue daily, are based an
the MAY of the relevant Pordolio and are paid monthly, The
Managemant Company pays cortan costs and fees out of the
management fee, including the fees of the Investment Achvisers.

The Manzgement Company has also entered ino 2
Distribution Agreement with BlackRock Imvestmaent

Management (LK) Limsted (the pancipal "Distributor”} and the
Japanese Distributors (as desclosed on pages 7 ta 7).

EL
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The tevel of distribution fee varies from 0.25% 1o 1.00%, of the
MAY, with the excepbian of Classes AD units, D units, F units,
Instmutional | unies, which do not pay a distributon fee. The
level of distribution fee varies according to which partfolio and
wnit class the imwestor buys. These fees accrue daily, are based
on the MAV of the relevant Portfoko and are paid monthly.

The management and distnbution fees per unit class for each
portfalic are duclased i datail m the Praspectus.

& fee warver on management fees, drstnbubion fees and
Coordination fees was in place an Super Maoney Market
Fund'’s Common, Current and nstituticnal | Units,

5 Coardinstion Fees

Th Management Campany it entered i01a an agleement
with BlackRock Operations (Luxembaourg) 5.8l ("BROLT)
pursuant to which BROL, under the direction of the Board

af Directors of the Management Company, provides certain
corporate and adminstrative coordinabion senvices on behalf
af the Funs.

The Casrdinatian fee e s 0.025% of the average daily
AV of the Fund [excluding Class F Units), per annum.

& Administration Faes

The Management Company has appomted State Street
Bank Luxembourg 5.C4, 49, avenue J-F Kennedy,

L1835 Luzembourg, as the Funds Adminstrative Agent
i Lusembauors 1o astet the Management Company at s
pancipal office in Lunembourg with general administrative
tasks purkuant 10 the Administration Ageement, Jg4ainst
charging usual fees for these services.

7. Audit Fass

Detailed balow are the fees pard w0 Delomte Audit Sa o, for
the year ended 31 January 2017

Bapelit and auda related sepices

[ewchichng VAT] £2.500
M i G S rvices. -

8. Custody Faes
The Management Company has entered inta the Custodian
Agreament with the Custadian, State Sreet Bank
Luzembourg 5.0.4

The Custodian Agreemant provides that all securities and cash
of the Fund, other than cash held in wacling accounts or held in
any eperating accounts for expenses or dividend disbursemant
accounts (which may ba maintained a3t other banks), ara to

be heid by or to the erder of the Custodian provided that

the Managamert Company may place cash in avernight call
accounts of onerm depasit with ather banks approved by the
Custodian, who shall continue te supervise sich funds. The

40 Blarifock Glohal lrvsamant Senes

Custedian is responsible for the collection of principal and
ircame on, and the payment for and collection of proceeds of,
secufities bought and sold for the Fund.

The Custodian charges the Fund fees for these serwces in
acoordance with its usual rates expressed as a fracion of a
percentage per annurm of the net assets of the Fund, The
Custodian may appoint one or mare correspondent banks,
and it & expocted that the Custadian rétains a comespondant
bank in the Unmed States, whose fees shall be borne by

the Fund.

9. Transactions with Connected Persons

The ultmate halding campany of the Manage ment
Company, the Principal Distributer, the imvestment Manager
and the Investmaent Adviaers & BlackRock, Ine,, a company
incorporated in Delaware, LSA PNC Financial Services Group
Ing, w5 a substannal shareholder in BlackRock, Inc. When
arranging wansactions insecurites for the Fund, companies
in the PHC Group may have provided securnites brokerage,
fareign exchange, banking and ather sarvices, ar may

have acted as principal, on their usual terms and may have
bensfaed therelram, Commissians have been paid to brokers
and agents in accordance with the relevant market practice
and the banefir of any bulk or ether commission decounts

or cash commissians rebates provided by brokers or agents
have been passed on 1o the Fund, The senices of PNC Group
companies could have been used by the Investment Advisers
whate it was considered appropnate to do $0 prownded that
thes cammissions and ether werms of business are genarally
comparable with those avadable from unassooated brokers
and agentsin the markets concerned, and this is consstant
with the above policy of obtaining best net results.

Cruring the year there have been no significant ransactions
which were cutside the ordinary course of business or which
were not an normal commercial terms.

10, Taxation

Under present Luxembourg law and practice, the Fund i

net hable 1o any Luxembourg erdinary income or capital
gains tax, nor are dividends pasd by the Fund subject to any
Lumgmbaurg wathhalding tae. However, the Fund i subpctto
a subscription tax (“taxe dabonnement™) of 0.05% per annum
levied on the MAV of the Fund at the last day of each calendar
quarter, in accardance with the 2010 Law, as amended, except
in respect of Super Maney Market Fund as well as in respect of
the Partfalios or unit classes reserved for instmutional imsestors
within the meaning of Aricle 174 of the 2010 Law, as amended,
an which & reduced te of 0.01% per annum is levied, For the
yearended 31 Janwary 2017, the Global Allocation Portdolic
and World Ingame Fartfalio were exempt fram papng
Luxembourg taxes.

Under applicable foregn tax laws, withhalding taxes may

be imposed on interest, dvidends and capital gains at
VATOIUS 1316,
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11. Dividends

Super Maney Market Fund - The net mcame e, accrued
interest meame net of accrued expenses) is declared as a
dwidend on each valuation date on all Units outstanding on
that day 1o the Unithalders of record immediataly prior 1o
the daily determination of MAY per Una#, provided always
that Unes shall be entitled 10 & dnadend anly fram the
day on which their subseription is setled prior to 12 noon
Luzembaurg time and that Unts redeemed shall net be
entithed o receive the daily dividend declared on the
semtlement day of their redemption

The nez income af the relevant ather portfolios consists

af (1) interest acerued, discaunt sarnad (including bath
ariginal issue and market discount) or other income earned,
{10 @55 the estmated experdes of the Paafalia (incleding
management fees). In respact of each dividend declared,
the Baard of Directars of the Management Campany may
dezzrmine if, and 1o what extent, such dividend & 1o be paid
out of undistnbuted net investmant income, realised and
unraalised capal gains, respectvely increased or decreased
by et equalisation credits or dabits.

12. Credit Facility

Az at 31 January 2017, Incame Strategies Porfalio was
entited to a credit faciliy of USD &5,000,000 from State Street
Bank and Trust Company, ending an 28 March 2018, As at

I January 2017, a foan of USD 25,000,000 was cutstanding
comparatve to pror year [F06; LSD 20,000,000), Atoan
commament fee £ charged on & daily basis in relanan ta this
creda faclity which is inchuded in the Statement of Operations
and Changes in Met Assers. The knan commitment fee i
charged at (.15% on the outstanding balance.

13, Security Pladged or Givan in Collatarsl
Az ar 31 January 2017, no securmies have bean gen or
recened ag Quarantee.

14, Investmeant Advisers

Subiject to the overall respansibiity of the Investment
Manager, each of the Pordalios receves investment advisary
services from the Investment Advisers: BlackRock Investment
Management (LK) Limnad (BIM LK), BlackRock Japan Ca,
Ltd. (BLKIPN) and BlackRock Fmancial Management, Inc.
(BFM Inc)) a5 described in the Frospectus.

The Investment Advisers are each pad cut of the
management fee paid to the Management Campany
as outlned in note 4 to the financial statements

The Investment Advisers form part of the BlackRock Group

Global Aflscation Pordalia BLEPN
Glabal Esqurg- Incame Fartfalia BIM LIK
Incaime Strategies Fanfalio BFM Incz
Super Maonegy Market Fund BFM Inc.
Warld Ineame Parthalia BLEFH

Annaisd Report and Audited Accoonts

15. Financial Darivative Instrumants and Efficient Portfalio
Management Technigues

Each of the Pardfalios may use dervatives to hedge market
and eurrency risk, and for the purposes of efficient portfobo
MaEnagement

Thie use af dernvativies may sxposs the Fartdalios 1o 4 highet
degree of rsk. In paricular derwvatve contracts can be
highty valatile, and the amaunt of atial margm 15 generally
small relative to the sze of the contract so that ransactions
are geared, A relarvely small marker movement may have

4 potentally larger impact on dernatves than on standard
barnds or equities,

See further detarks in the specdec Ponfolio of Investments,

16, Cash collateral

The Porfalios rade deswatves with a range of counterpames.
The coumerparnes to forward fareign exchange ransactons
ane shown in the Fartfolio of Investments,

Cash collateral is pard or receved on swaps confracts o cover
ay expodue by the caunterparty 1o the Fund o by the Fund
to the counterparty. Due from/to Brokers on the Statement

af Met Assers cansets of cash collateal padfracenved fram
the Fund's clearing brokers and various counterparties. As of
31 January 2017, there were no open swap contracts and no
cash collateral and margin paidireceived fram Fund's elearing
brokers and vanous counterpartias.

17, Transaction costs

In crder to achive its mvestment abjectve, a Porfalo will
INcur ransactions Costs in relaton o trading actiity on

its portfoha of mvestrmants, Cusclosed in the table balow
are separately entifiable transaction costs incurred by
each Portfalic for the year ended 31 January 2017, These
ineliede commission costs, setdement fees, braker fees and
custadan fees

| OCY Tmnacon cost
LSD

Ghabal Allacathan Parbalia -
Glabal Equity Incarme Partiola ush 72378
Ineame Stmategies Parhala uso FA34
Super Money Mardket Fund usD .
Word Incame Partfolia [F0n]

Mot all transacuan costs are separately identifigble. For fed
income investments, forward h:-ra:gn Eu'.change transachons
and ather dervatne contracts, transactian costs will be
included in the purchase and sales price of the investment
Whilst not separately dertifiable these transacton costs wall
be captured within the performance of each Pordfolio,

18, Subsequant avants
There have been na signihicant subsequent events since the
year end,

41
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19. Lagal preceadings

In May 2015, the Matars Liquidation Cempany Avodance
Acoon Trust, as the Trust Administratar and Trustee of the
General Motors bankruptcy estate, began serving complants
an farmer halders of cemain General Matars debr (the
"Diabt”™), in the United States Bankruptcy Court for the
Sauthern District ef Mew York The farmer holdens of the
Ciebt, which are defendants in the proceeding, inchede the
BlackRack Glabal Irvastment Sermes - Incarme Strategies
Fortfalio (715F°). In addmaon o ISP, the lawsuit alsa names

over fve hundred other insttutional imvestors as defendants,
including a number af BlackRock funds. The defendants
receved full repayment of the Debt on the understanding
that it was fully seeured at the ume of repayment. The plaintiffs
comend that I5F and other defendants were not secured
eredmars at the umae af the 2009 payment and therefare nat
entitied to the payments in full. The plaintiffs are seeking an
ordar that 15P and other deferdants return procesds received in
2007 in full payment of the principal and interest on the Debt
I5P cannat pradict the outcome of the lawsun, or the effecy,
any, an 15 net asset value Ag such, no habilmy far hugatan
related to the matter & reflected in the financial statements

42 Blarifock Glohal lrvsamant Senes
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2018
409,870,954.99 44,552,972,807
2,902,925.43 315,547,994
406,968,029.56 44,237,424,813
18,412,151
6,719,964
45,130,888
14.94 1,624
17.15 1,412
107.26

122/257



10

2633

1933

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

123/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

50 5,435 2018
12.5 1,359 40,000

24

2014 22

124/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2018
Francine Keiser 0
) 0
Geoffrey D. Radcliffe
Graham D. Bamping 0
0
Leon J. Schwab
, 0
Joanne Fitzgerald
Adrian M. Lawrence 0
1990
0
Deloitte Audit S.a r.1I.

Deloitte Audit S.a r.1l.

2018

2,387,868,561.61
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38 59
131

2018 31 UFJ
108.70

23 103

23 25 193
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2017 12 31

2017 2016
801 87,069 794 86,308
1,948 211,748 1,257 136,636
10 3,820 415,234 3,848 418,278
5,768 626,982 5,105 554,914
6,569 714,050 5,899 641,221
11 500 54,350 500 54,350
12 529 57,502 450 48,915
4,050 440,235 3,328 361,754
5,079 552,087 4,278 465,019
13 1,490 161,963 1,621 176,203
6,569 714,050 5,899 641,221

2018 19

13 29
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2017 12 31
2017 2016
1,156 125,657 958 104,135
(145) (15,762) (93) (10,109)
1,011 109,896 865 94,026
14 3 326 — —
1,014 110,222 865 94,026
(213) (23,153) (303) (32,936)
801 87,069 562 61,089

29
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2017 12 31
2017 500 450 3,328 4,278
— — 801 801
— — 801 801
— 79 (79) —
2017 12 31 500 529 4,050 5,079
2016 500 410 2,806 3,716
— — 562 562
— — 562 562
— 40 (40) —
2016 12 31 500 450 3,328 4,278
2017 54,350 48,915 361,754 465,019
— — 87,069 87,069
— — 87,069 87,069
— 8,587 (8,587) —
2017 12 31 54,350 57,502 440,235 552,087
2016 54,350 44,567 305,012 403,929
— — 61,089 61,089
— — 61,089 61,089
— 4,348 (4,348) —
2016 12 31 54,350 48,915 361,754 465,019

13 29
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2017 12 31
2017 2016
801 87,069 562 61,089
/C ) 1 109 (18) (1,957)
@ (761) ) (435)
213 23,153 303 32,936
1,008 109,570 843 91,634
¢y (691) (75,112) 1,234 134,136
¢y 13 (131) (14,240) 1,080 117,396
186 20,218 3,157 343,166
(213) (23,153) (952) (103,482)
@7 (2,935) 2,205 239,684
« )/ @n (2,935) 2,205 239,684
3,848 418,278 1,625 176,638
6)) (109) 18 1,957
12 31 10 3,820 415,234 3,848 418,278

13 29
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2017 12 31

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

2018 19

) IFRS
IFRS

12
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IFRS
IFRS 7/ IFRS
2018
2018

2018

IAS 18 IAS 11

IFRS 15

IFRS 15
IFRS
12
IFRS 15
IFRS IAS 39
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ECL
ECL
IFRS 9
IFRS
IFRS 2014 2016
IFRS
IFRIC 22
IFRIC 22
IAS 18
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2017 2016
1,149 954
7 4
1,156 958
11,216
12,120 2016 10,258

2017 2016
1 (18)

2017 2016
220 304
@ @
213 303

27.08 2016
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2017 2016
1,014 865
275 253
( )
2 J—
« )
57) 51
C ) ) @
213 303
IFRS 12
IFRS 10
2017 12 31 1,156 (2016 958
) 2017 12 31 1,702 (2016 714
)
23 (2016 23 )
2017 2016

801 794
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2017 2016
794 790
7 4
12 31 801 794
12 31 801 794

2016
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50

2017 2016
242 543
1,702 714
4 _
1,948 1,257
2017 2016
3,820 3,848
2017 2016
40 500 40 500
10
2017 2016
2016 76
45 2016 36
479 2016 400
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2017 2016

1,453 1,589
37 32
1,490 1,621

2017 2016 2017 2016
1 — 1 —

2017 2016 2017 2016
3,820 3,848 3,820 3,848
1,948 1,257 1,948 1,257
5,768 5,105 5,768 5,105
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2017
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801 794 801 794

2017

2016 2017 2016

1,490 1,621 1,490 1,621
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2017
1 — 1
2016
2017
3,820 — 3,820
1,948 — 1,948
5,768 — 5,768
2016
3,848 — 3,848
1,257 — 1,257
5,105 — 5,105

A-1+
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5,764 — — 5,764 —
/
5,105 — — 5,105 —
/
20 20
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36
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2017

242

2016

544

2017

— 8,820
— 102
— 8,922
172 1,281

2016

— 6,829

— 6,914

644 945

17

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 2017

17 2016
Mote 5000 5000
Asiels
Non-current pssets
Other mon-current financial assets & E0) T
Current asseis
Trade and other receivables ] 194K 1,253
Cash and cash equivalents 10 3,420 3848
5,768 5,105
Toaal axzens 6569 5569
Equity and liabilities
Equiry
Share capital 11 son SO0
Oiher reserecs 12 519 A5
Retoined carnings 4,050 1328
Toeal equity 5,079 4278
Current linbilities
Trode wd ather payables 13 1490 1621
Trdal equiry and labilitkes 6,560 5890

Approved by e Board on 19 Apel] 2008 and signed on its belall by

TRam 1 2 ot b i

Fizgerald

The notes on pages 13 10 29 forn an inegral part of these Mnancial stalements.
Page 0
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BlackRock Fund Management Company 5.4,

Income Statement for the Year Ended 31 December 2017

07 i0la
Mete 5 0 5 bap
Hevenue 4 1,156 958
Adminisirolive expenscs 1145y 193}
Operating profii 5 1011 Ko
et poans on derivatlve financial insinunends 14 3 -
Profin before tax [KHE] £65
livoume lax experse ] (203) {303}
I*rafin for the veur B0l 562

Wevenue and operating profil derive whally from contlnuing operaliuns

Thie company has no ather comprebensive income for the vear other than fhe resulls gbove. Tatal comprehersive
inetme is equal to pralii fue the yeor.

The nates on pages 13 10 28 forn an integral par af these Sinanclal sutements,
Page 9
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BlackRock Fund Management Company S.A,

Statement of Cash Flows for the Year Ended 31 December 2017

017 06
Note 5 009 s00d
Cash Mows from aperating activities
Profli For dwe veor £ 62
Adjusiments ta cash flows fmm nnnecash fiems
Fareign exchange loss/{ gain) 5 1 {18}
Dividend income reinvested {n {4)
Income 2% expense [ 213 303
| AR 343
Working capital adjusrmens
{Inevease)deensase in track: and other recefvables g 1691 1334
{Decrease}mecrense in wrade and atler payables 13 {131) 1.050
Cush generated from operations 186 3,157
Inenme taxes poid (213} {951)
MNet cash Do from aperating activities 127} 2,203
Mel {decrensclinereasy in eush and cash equivalens 27 2,208
Cazsh and cush equivalents at | fanuary 3,848 1,625
EiTeet ol exchange rate fluciodions an cash held LN 1%
Cesh ond cush cquivalents o 31 December 10 1820 1.A88

The nates on pages 13 o 29 form on integral part of these financial stements,
Fage 12
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BlackRock Fund Management Company 5.4,

Notes to the Financial Statements for the Year Ended 31 December 2017

I General Infarmation
The address of the registered olTive of the eompany i

35A, Avenue JF Kenmedy

Luembourp

L-1E55

Grand Duchy of Luxemhourg

The principal activity of the company is the provision of invesimen management and sdministrotion scrvices aff
Luzemboury colleclive investment wndertnkings end the lasue of centilied o staterment of undivided
ou-proprictorship iverests in these fumds,

Hlockitock Global Investment Series cumently offors invesiars the opportunity 10 nvest in five separale
parifolios:

= Super Money Markel Fund

* Gilohal Equity Isowame Porcfalia
* lncome Braegies Portfolia

* World Income Parifolia

= Glabal Allocation Porifalio

Theie financial siodemems were autharised for issae by the Board of directoes on 19 April 2015,

1 Accounting pelicies

The principal sconunting palicies applied in the preparation of these finuiel stutcments are st o below,
These policies have been spplied consistienly thraugha the vear and preceding vear,

Bagls of preparation

These financial statements hove been prepared on the historical cost scoaunting basis, excepl fur financial
indsuments measored 88 fir vakes (a3 expleined in the accounting policies below), and in acenrdance with
Intemutional Financial Reporting Standurds (*IFRS™) and IFRS Interpretulions Cammites interpeelations s
adopted by the European Undon.

Thee linuncial sisiements are presemted in US dallns.

The Mnoncial siatements contain information about Blackitoek Jund Management Company S.A. as an
individual esmpany and do nod contain cansolidated financial information os the parent af 3 group,

Going concern
The company's business activities, together with the factors likely 1o alfeet its Ruture develapement, performance
und pasition are sei aut in the Dincciers” Repor o pages 1 1o 5, along with key risks Facing the company.

In wisessing the company's going concern status, the diresiors have 1aken o account various flars, including
the financinl position of the conpany snd in panicular the sipnificant et cush poxitinn. The eompany has, al the
daie af this report, sufficient existing finances availuble for its estimaied requirements for the next twelve
months, This. together with its proven ability 10 gencreic cash from opetathans, provides the direeiars with the
confidence that the eampany is well placed 1o manape fis business risks successiully.

Adier muking sppeapriate enquirics, the direviors bove o reasenable expecintion that ihe company has ndequate
respuEces 1o easlisus in operalional exisicnce fior the foresceable Banure. Accordingly, thev continue 1o adopt the
going concern basis in prepering the Directocs’ Repon and finenciol statements.

Page 13
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2017

Chonges in accannting policy

Adoption of aew and revised standurds

On | Janwary 2007, the company adogpted all U new and revised TERS stomdards that were effective from that
date and relevant to its operutions. The adomion of these pew/revissd IFRS standards did nal resull in changes
o the company's uceounting policies and had no materiol effeet an the amounis repartad for the cumant oe prioe

Sour.

Ay the dale of suthorsatkan af these financlal stalements, the following newirevised IFHS swadords and
amendmanis 1o IFRS standards 1hat are relevunt 1o the company, have nof yet been upplicd as they were nod
effective for the pericds reposied:

= IFRS 15 Revenuy from Canteacts with Customers (effectivie for aameal periods beginning on or afier |
Januury 2018),

+ IFRS 9 Financlal Instrumienis fefficiive for annual periods beginning on or aficr 1 Janvary 2018).

* Amendments e IFRS Annual Improvements 1o Standards 2004-2016 Cyelhe feffective for wawl perinds
beginning on or afier 1 Janvary 20[8).

* IFRIC 22 Foreign Currency Transaetions end Advance Considerstion teffective for annunl periods beginning,
on or afler | Raisuary 2018).

IFRS 15 Revenue from Comterets with Cvsiomers

IFRS 15 establishes u sngle comprebensive model for entities o use in acoounting for fevenue arisang from
conracts with cusiomers. IFRS 15 will supersede ihe cusrent revenuie recognition guidence inchading 1A% (1
Revenwe and I1AS |1 Consirection Conresis and the related imerprelations when il becomes effeative. Under
RS 15, an entity recopnises novenue when (or as) a performance abligaion is ssisfied, i.e, when control of the
oods o services underdying the specific perfurmance obligation is tmnsferred to e customer. Furthermore,
extensive disclnsures are required by IFRS 15,

Based on un wralysis of the company's revenwe stremma as ot 31 December 3017, el on the et and
cirumstances that existed of that date, the dircctors have assessed the intgact of IFRS 15 10 the company’s
financial sonerents o fallows:

* Revenue will need to be disclosed gross of ceriuin retrocessions and Fecs paid o growp companies for the
provision of mvesimen managenvent and adminisimtion services. This will increuse the amnust of revenue
disclosed by appraximotely $12m. but will nat effect the net peofit or loss for the year,

* Apart from providing mare exeensive disglosures on the company'’s revenue iransactions, e dircclors do ot
Eniicipate that the applicalion of IFRS 13 will have a signifleant Impact on the financial pasition and Minancial
perlommance of the company.

Foage 14
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BlackRock Fund Management Company S.A.

Nates to the Financial Statements for the Year Ended 31 December 2017

IFRE # Finaucial Instruments

IFRS @ Introduces new requircments foe the elassification md messurement of fnanciol asseis (inclading the
introduction of ithe ‘fair value through other comprebensive income’ {"FVTOCT™) measureavad category for
ceriain simple deb inRuments). for geeral hedge aceounting ond e impairment of fnencinl nesets, [FRS O
willl supersede the current guidanee contnined in 1A% 39 Financiol Instruments: Recognition and Memsurement

Based an an analysis of the company's finoncial assets and fnoneial liabilities us o 31 December 2017 and on
the faets s ciecumslances that exisied at that date, the dircciors Buve wsscssed the impacr of IFRS 9 1o the
company’s finemcial sintements as follows:

Classificotion amd measurement:

The clussilication of financial asser debt instnunents will depend nn bk the company’s business modal for
managing the debt Insrusienis aod ibe contractual cath fow chamcieristics of the dob instnments. The
busines: model pssessment louks ol whether 3 business will manage its Gnansial asseis 10 generate cash Mows
from collecting the contraciual cagh Neaes, selling the finencial asset or bath. The eontractual cash flow fest
considers. whether the cash flows an entity receives e the indrument are made up solely of poymenis af
principal and inlerest (*SPPE) e ned. Far Gnanclal st equity instruments which ere normally measured st fair
value theough profil or loss, an entite may make an irrevacable election in present in other comprehensive
income subsequent changes 1o the fair value of the instnament provided the nstroment is mot held far irading.
The impact olbe new classification ond mensurement puidelines on the conipany is a5 follows:

* Loans and eeceivables camried ai anonised cas are held within & business model whose objective i w0 wwiles
the cuntractal ensh flows that are selely payments of mincipal and inserest on the principal oulstarding.
Accordingly, these finawial assets will continue tn be mensured @ smortised vosl.

+ All other fimeiol assets snd financkal (iahilities will cominue to be messured on the same boses &3 B
currently adopied

impakrmen:

T pew impairment requiraments are based on an expeeted ersdit logs ("ECL"} model sl repluce the incureed
loss model. The ECL model enticipules impaiment Insses by recognising them before they are reslised, The
impact of the new impairment guidelings on the compasy ore i follows:

* The compuny expects 1 apply the simplified approsch to recognise lifctime expecied losses for its rade
reecivahles.

* In general. dhe directors da nol anticipate 0 manerial impact on e financial simements relating 1o impainment
of financisl msets when applving IFRS 9,

Hedge accounting:

The new hedpe secauriing requirements will align mors clossly with the company's risk managenent policies,
huwever, a5 the eompany does nal apply hedee accounting, the application of the IFRS 9 hedpe seenunting
reqairements will not bave o moterial impact on the eompany's financial statements.

Awnel fmpravensents to IFRSs 2014-2006 Cyele

The directors do nol unticipace that the spplication of the swendoents in the fumee will have o signi et
impact on the compary's financial stasements os the company s nelther o first twe adopter of 1FRS nor a
venlure expital arganisation.

Page 15
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BleckRock Fund Management Company 5.A.

Notes to the Financial Statements for the Year Ended 31 December 2017

TERIC 22 Farclgn Correngr Tronsoctions and Advence Considerntion

IFRIC 22 addresses how 1o delermine the ‘date nl ransaction’ for the purpose of deiemmining the exdlange role
¥ e an initiel recogndtion of an assel. exponse or income, when consideration for shat jlem fus been poid ar
reveived in advance in a foreign cumency which resulied in the recopnition of o nor-moncan asel or
nonemonetary liability (e.g. a penrefundable deposi o deferred revenuc), The direcions do not amicipate thal
the spplication of the amendments in the fuwre will huve o significant impact on the compam’s fnancial
slatements o5 the company already accounts for tansoctions invelving the payment oe reesipt of advance
caonsiderstion in 8 farcign cemeney in @ way that s congistent with the snerdmente

Reveaue recognition
Revenue is measured ot the iir value of ihe consideration received or receis ahle,

Imvestment advisery and sdminisiralion fees are recognised as the services are perinemed. Such foos are
primasily based on pre-determined pereestapges of the marked value of AUM. The company comrsets with trird
patsties ond related portias for various investment masnagemend, fand distribution, and skasehalder servicing o be
performed an behall of certabn funds maneged by the enmpany, Such armngements powmally are priced as 2
pomion of the monagement (e paid by the fund. In certain cases, the fimed takes on the primany responsibility e
paymrt fior services such thar IHackRock bears oo coedit risk 1o the third pany, The company secounts fae ach
retrocession armngements in accordance with 1AS 18 Revenue and secords its monogemem fees ney of
rElpesgions

Forelgn enrrency transactions and balamces

The Anancinl statements are presenied in US dollar, wlich is the currency of the primary econamic environment
in which the company eperates (fs functional currorcy).

Transactions in vurrencics ather than the campany’s functivaal currency [ibreign cumencies) e recngnised a1
U rutes of exchange prevailing on the datzs of the Iransaciions. A1 each balance shect dute, moRetany assets and
linhiliies that are deneminasted in forcign currencies are refransloied of dee rates prevailing ai thas date.

Nonrmonctary ftems carried of fair value thul ure denominated in forelgn currencis are translated ot ihe rotes
prevailing o the dote when the T value vas determined. Mop-monelary ilems that are measared in terms of
histarical cost in 4 forcign currency are not reronsloted. Exchenge differences are recognised in the income
slatemend in the periad in which they nrise.

Tax
Inceme x expense repeesents the sum of the tos currently pavabile,

The eurrent income fax chiorge is ealeulated on the basis of lx rates and laws thay have been cosced o
abstanively enacted by e reporting dale in the counlries wivers the compary operates and generutes taxeble
e,

Puge 18

152/257



EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

BlackRock Fund Management Company 5.4,

Nates to the Financial Statements for the Year Ended 31 December 2017

Financial msirumesis
Financial assets and financlal labililies are recognised on the company’s balance sheot when the camgany
Becoares & party to dw coniractual provisions of the {nsirument.

Fimanelal assets and liabilities
Classification

Fimuwial sssets are classified a8 “loans and receivables®,
Financial liahilities are clesified s "other financiad liabilitics”,

Dbt and equity instruments ere classified s fenancial lisbilities in occordunce with the subsianee of dw
contraciual arrangement,

An equity iratrumend is ony contract thet evidences o residual interest in the assets of on endity afier dedicting
all of its lnbilities. Equily instromenis isseed by the compaey are recognised ot the proceeds reecived, net af
direct igsue cos,

Recognition and mensurenten
This elassification depends on the nawne and purpose of the francial wscls or liahilitkes and {5 determined ut
the timg ol initial recopnition.

All regulur way purchuses or sales of financial assels or liabililivs are recognisced and descoognised on a trade
date basis. Regular way purchases or sales are thuse tha require delivery of asses within the Gme frame
cslablishied by regulstion or convention of mozkes ploce,

Transaction costs dircetly suribisiable 10 the soquisition or issus of financinl assets and financial labilitics gother
than firancial assets and financial lisbilities st fair value through profit or loss) we added w or deducied Fom
the fir value of the financinl asseis or finaneial fiobilities, o upproprioe, on fnitinl recopnition. Transsction
omsts direely siribatable to the acquisition of fruncial assets o fnancial abilites o fir vabee through profit
or loss are recognised ioumedialely in the Income Statement,

Effective interest method

The effective interest method is u mathed of calcubating the amonised cust of 8 financial aseel nad of allecating
imterest ivoome over the rebevand period. The effective interest rale is ihe rate that exacily discounis cstimated
fidture cash receips (inclading il fecs and pomts poid ar received thay form an inegrel part of the effective
Interest rale, transaction <03t wl other premiums or discounts) through the expected life of the fnaneial asset,
or, where apprupriste, & shoner period, 16 the pel comying emounl on initial recopnition.

Avalable-for-sale
Avallable-for-sole ("AFS™) finorcinl ai2e12 ane non-derivolive finoncial assets which are elthar designoted 1o this
ctegary or arc nol classiNed ag (a) leans and receivables or (h) held-tlo-maturity investmens,

Financial assets held by the eompany thet are regularly priced sod readily redeemable are elassified o5 being
AFS e ere stated o air value. Fair value is determined in the manner described in note 4,

Dividends on AFS cquily instnsments are recognised in profit or luss when the company”’s right to receive the
dividend i3 established.

The lzir value of AFS monctary sssets derdminated in o frelgn curency is determined bn that foreign currency
and tronslaicd af the spot raie at the end of the reporting period. The foreipn exehiange gains and Iosses. that ase
recognised in the income statement wre determined hased on the amanised coal of the monetary asser, Oiher
faeeign exchange gaing wnd losscs are recognised in other comprehensive income.
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BlackRock Fund Management Company S.A.

Motes to the Financial Statements for the Year Ended 31 Decembar 2007

Laang and receivables

Loans o reveivables are non-derfvative Mnancial assels with Nved ar determinable paymenis that are nat
quoted i an active market, Loans and receivables (including rade and other receivables, bank balances and
cash) are nwasured b omoniised con using the effective imerest rate method. less uny impairment. [nseress
irscome s revogmised by applving ihe effeclive interest rale. excepl for short-term receivables when the officl of
discounting is immuoserial,

Impairment of inanclsl aces

Finaneial nssels are assessed for indicators of impainment a1 the end of sach reporting periad. Financial assets
are impaired when there is any objective evidence that, o5 8 result of vme or more evens thal secwred afler the
inifial recognition nf o firenelal assed, the estimate of the finure sk fows of ithe invessment have been

impacied.

Fur AFS equity invenments, a significan or profunged decline in the fair valhae of the security below ils cost is
considerad tn be obijective evidence of impoirmen.

For all other finunciol wsscis, objective evidende of impaimren could inelsde:

+ significant financial difficulty of the issuer or counberparty; ar

* bireach of contraet, such os default or delingquancy in interest or principal pavment; or

* it becanies probable that the horrower will enter benkrapley or inancial ne-ceganigation: or
+ the disappearance of an active market for the Gnancial ussel beewse of firancial dilficulies.

For contain colegorics of finoncial asset such as trade recivobles, msseis thal are assessed ot 13 be fnapaired
wadividually are in addilion assessed for impainnem on 2 eallective hasis, Ohjective evidence of impaimment far
a porfalio of receivalbies could hiwlude the company's past experience of collecting payments, an increxte in the
mumber of delaved puymenis in the portfalie past the overage eredil period of 90 days, a3 well as observable
changes in national ar Jocal econamic conditions thal cerrelate with the default on recelvabies.

Far financial assets carricd #1 amartised cost. the amow of fmpoirment is the difference between the ossel’s

camying amaunt and the present vahus of catimaled future cash fiows, discounted at the financiul asser's original
effective imenest rate.
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BlackRock Fund Management Company S.A.

Motes fo the Financial Statements for the Year Ended 31 December 2017

Derecogaition of Mnancial assets

The enmpany derecognises a financial ossct only when the contractual rights to the cath Maws from the assel
expire, or when it inmsfers the financial asset and substzniiolly oll the risks and rewards of awnership of the
@il 1o anather endty. IT the company neither transfirs nor reling substaially all the risk ond reward of
ounership and eontinuss 1o contral the transferred asset, the company recopnises ity retsined interest in the ssset
and an associoed lubility for amounts it may have 10 pay, I the company reixing substantially all the risk ond
rewanl of ownership of a transfemed Mnancial assc, tee company continues 10 recognise the linamcial ssser and
alsa recopnizes a collateralised borrowing for the proceeds received.

On derecogaiion o a financial asset n its entirely, the difference belween the assel’s carmying amaunt and the
sum of the consideration receivial nd recelvable and the cumulative guin or loss that had previously been
recogaised in uther comprehensive income ("OCT™) and wecumeloied in equine is recognised in the incama
slulenient

On derecoguition of o finoncial asscr oiher than in its entirely (e.g. when the company relsins an oplion i
repirchase parl of o transforred assel or retains o residual inlerest that docs not result in the retention of
substaatiolly all the risk and rewards of ownership and the company retains contrull, the company allaeates the
previeas camying amounts of the financial asset beiween the pon il conlinues io reengnite under conlinuing
involvement, and te pan il no konger recopnises on e basis of the relntive fir vahies of those earts en the dage
el insesfes, The difference between the comying amaunt allocated 1o the part thet is we krnger recoanized and ihe
mmm of the consideration reveived for the part oo lorger recognised anal any cumulstive gein or loss allocated o
it that had becn recagnised in OC) s recognised in the income smiement, A cumulative gain or luss thal had
been recognized & other comprehensive inoume is allocaied baween the part Ut continues fa be reeagnised
arid ihe pari thai s no longer recugnised on the basks o the relative falr valucs of those pans.

Other financial liabilities

Other financial labilities, including borrawings, are inltfally measurcd ot fair value, net of transsction coss.
Qubier fenencial liabilitics are subsequenily measured ol wnonised cost wsing the e ffective intersst method with
imiereal expense recognised on en elfective yicld basis.

Derecognition af financinl Habilities

Financial liabilitfes are derecupnised when, and snly when, the company's ebligations are discharged, cancelled
or they expire, The difference between carrying emows of the Giranclal liability derccopnised and the
vansideration paid and payabke is recognised i the Income Stalement,

Critical sceonnting fudgements and estimntes

Income taxes

The company iz subject 1o income tox and judpemen i required in delermining the provision for 10 There are
many transactions and caleulations for which the uhimale tx determinotion is uncenain, The company
recagnises provisiona for fax hased oo estimates of the oo that are Likely i become due. Where the final
ouleome ix differen from the amounls that were intially recorded, such difforences will Empact the current
income 1 and deferred bax provisians in the period in which such determination is made.

Full details are set ot in note 6.
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Mates to the Financial Statements for the Year Ended 31 December 2017

4 Revenne
The: unalysis of the company's revenis for the yeur from continulng eperations is as follows:
17 004
5000 5 00a
Management fees 1,149 034
Other revenuc 17 4
1,156 038

The prmss revenue anownt of 513,269k (2016: 311,216} is shown net of amounis payable 10 group companics
for the provision of investment management and sdainistration services and reirverssions of 512,120k (2016

§10,258%],

5 Operating profit
Amrived ot afler charging/l encditing):
2007 16

5 00 5000
| (IE)

Foreign exchonge lossespaing)
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MNates (o the Financial Stalements lor the Year Ended 31 Decembor 2017

6 lIncome tax
The company & subject to Lucembourg corporate incnme tax, municipal business tax end net wealth oo The
charge allocated to the company us part of the fiscal unity to whicly it forms a part of, representing conparate
inconse t2x ond municipel business it shavwn below:

mm7 016
5000 3 000
Current fazation
Luxembaurg corporation Lax ] k]3]
Lusembousrg comaration 1 adfustmeans in respeet alpring periods 7 i
23 303

The tax on pealii befire tax for the year b g lower than the standard rate of corpuration e in Liembourg of
ZT.08% (2016 202 1%),

The difTerenoss are reconcibed below:

2017 06
5 000 5 oon
Prafit befone twx 1004 865
Corporation lax al slandard rase 275 it
lucreuse |deerense) frem efl2at of sxpenses not deductibls in
detcrmiming txable prodit (i boss) 2 F
Inerease in cwrrent 1ax from unrecagnised lax loss or aredic (57 51
Increusedecrease) in ewrrent ks from odjusiments in respeet of prios
peritdi (i i
213 B2}
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Mates to the Financial Statements for the Year Ended 31 December 2017

T Interests in snconsolilated siroctured entitles

The company maeges investment funds which are eonsidered 10 be structured entitics within the definition of
IFRS 12, Structured entities are not conselidaed o8 the company does not have "contral™ as defined under IFRS
10, The enmpary receives an inlerest n (hese unconsolidsied siructured entities dwough the receipt of
managenent and performence fees and revense from relied panbes. The unconseliduled structured eniities are
comsifuted a3 vpen-cnded invesiment companics,

The unconsolidated structurad entilies have mdividual investmen objectives and palicics and are subject 1o the
tevis and conditions of their respective offering documentation. However, all uneonealidsted structured cistities
imvedt capilal primasily from thisd-party investors in o panifolio ol assets in order 19 provide o relurmn to those
Invessers fom capital approciation of ihoe assels, income from those assets, or bolh. Accordingly, third party
investors wre susceplibhe oo market peice risk arising from uncertsintics aboul Rsure values of the assets thy
hold.

The ancencalidoted strsctured entitics are financed through equity capital provided by invesiam.

The fees recelved diring the yeor to 31 Decamber 2017, in relation 10 the nbave, were 51,156k (2016; 5958K).
The carmying valize on the statement of financlal pasition as 0131 December 2017 is $1,702% (200 6: $714K). as
representad by trade debeors and acomied Incane.

The vatue of the AUM for which the company Is the contracied legal entity is 52.3bn (2016: 52, 3bn).

Muximum exposure 1o las
The company’s muximum ccposure oo boss atsociated with its Interest i these uncomalidased siructured erities
1% Imiled 1o the carrving amounts deailed above,

Fimuncial supper
The company has aet previded financiol supperd fo any of s unconsolidated siuciured entities during the veas,
and has no contractual obligntkuns or current inentfan of praviding financiel suppod in the finuee,

Orthier hisformation

There are no differerces 1o the ceonemic or voling rights attaching 4o the equity beld by b company from thase
Deld by athier invesiars, There are oo liquidity arngements, guorunices or other commilments that may affect
the fair vahie or fsk of the company’s inlerest in the wnonazalidated siructired ertities

§ Fisancial assets

017 006
5000 £ 000
MNon-current financial assets
Avadlablesfor-suke finaneinl 1aes £01 T4
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Motes to the Financial Statements for the Year Ended 31 December 2017

Blovement in available for snle assels

17 2016
5 0op 5000
Cast
Al Jannan T T90
Additinns 7 4
At 31 Decvanber B0 T
Carrvlog amount
An 3 December EDl 754
[vidend income of $7k (20 16: $4K) is included wikin ather revenue. Sec note 4.
# Trade and other receivables
i Rl
5 D00 5 oon
Amrourds due frven related parics 42 543
Acorued income 1,702 Ti4
Oueer receivables 4 -
1.948 1,257
All trade and other receivubles ere duz within one vear,
10 Cash and cash equivalents
m7 W16
5000 5 oo
Cosh ot bamk 1820 ald-ﬁ
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Mates to the Financial Statements for the Year Ended 31 December 2017

11 Share capital

Alforted, called wp and fully paid shares

m7 s
Ma. DO 5 000 No. 08D 5000
Ordinary Shures of $12.50 each 40 40 40 00

12 Reserves

Legal reserve

Luxemboury companies are requited to appropeiate 1 v hopl nsscrve a minimum of 5% of the annual met
incom, afier deducting any lesses brought forannd, until such reserve equals 10% of subseribed cpital,

Thiz seserve may ot be distributed, in the Sarm of cash dividends or atlerwise. during the life of the company.

No allnemions were made in 2006 or 2017 s the maximum 550k had aleeady been reoched, This reserve is
included as other pegerves in the sistement of financial position

Net Wealth Tax Reserve

The members’ general megting has ravified the creation of @ specinl et wealth 12x reserve in order to reduce the
nel wealth tax payable by the company. This special reserve omeunts 1 Mve times e envisaged el weallh mx
ercdit. This special net weolifh 1ax resvrvs b 1o remain unavailable For distribution foc five vears o take
ndvandage af the reduction in nel wenlth 1ax Nabilie, This reserve is included us other reserves in the siaenent
of financiel position,

During the venr, mmounts botlling §124k (20162 $76k) were allocated 1o the et wealth tx reserve.

Additionally amounts 1otalllng S45% (2016: $36k) reloting tn ameunts tronsferred pre 2000 net wealth jax
pravision wene released from the net wealth tax reserve to ressined earmings.

The et wealth tax reserve 3t 11 December 2017 amaunted to $47%k (2016 $400k).

13 Trade and other payables

2007 2006
5 000 5000

Amounts due 1o rebxied parthes L4353 1,589
Other payables ar 31
I 4% 1621

Al trade and oaher payaliles are due within ooc vear.
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BlackRock Fund Management Company S.A.

Motes to the Financial Statements for the Year Ended 31 December 2017

14 Financinl insiraments

Financial nssets
Financial assets at falr valae through profit or loss

Derivative instrumenis keld for trading

Carrying value Fair value
017 ikle 7 016
s 000 5000 5 &0 L)

Perlweieons methods and arsumption

Foreign exchange forward cuntrust:
The foér values of derivative instrsments are caleulaied using quoted prices and therefore categorised us level 1
securilics in the Gic value hierarchy.

At the statement of financial posithon date foreign exclange forvard contmets wese in place 1o hedge ihe
transactinnal foreign exchange exposure ol the entiry. These forwards have o tenor of less than ene manth,

Loans nnd recetvables

Carrylng valoe Fair value

57 1016 017 016

000 5 008 L] 5000
Cash end cush equivalens 1820 3,348 3,820 1848
Trade and other receivables 1,948 1257 1,548 1,257
5. 768 5,105 5,788 5105

Valaation metfivds and omsusiptinnge

Lz anall receivables:
Trade receivables are ypically sentled in o shon tine frame. As o result, the Tair value of these bulamees i
cunsidered 1o be materially equal 19 the carrying value, afier taking into accouni patentiel imprirment bosses,
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Available for sale

Currying value Fair value
7 1016 017 016
soop 8] 5 000 5000
Avnilable-for-sale fAnanciol seets ROl 04 201 TH

Valienton methods amd sssnogpiiong

Availoble-for-sale financial assers:
Fair valie mensirement derived from valuslion techniques using inpuns that are mt bused oa ohservable morker
kil

Available far ale nssets are made up of unils beld in Blackock Global Investment Series-Super Moncy Market
Fund,

Finsneial labilities

Fimancial fnbifiler a1 amortised casi
Carrying value Fair value
o] ) 2006 2017 pul
5 oog 5 o 5000 5048
Trade and odwer payobles [ 490 1621 1,490 1.621
Valwaticir metirods ard axsivmgitons

Financial Habilivies nf amortised cost
Trade pavables are ypically senled in o short lime frame, As @ result, the fhir value of these balonces is
considered 1o be materially equal to the canrying value, ufler i=king knto acenunt poiential impaimient lesses,

15 Finsncial risk management and impairmen! of foancial nxsets

The company i exposcd w0 the fnlkawing risks from its we of fnancial instnamenie:
» credil rindy

« liquidiy risk: and

= market risk.

Credit risk

Credit risk arises in relation to sceounts receivable. surplus casly held in bunk acesunts ar beld an account with
other BlackRock group eompanies as pant of normal treasury opermtions, and other asset invesiments, The ritk
of defoult in relation 10 secounts reecivable axising from fee income debiors is considered low ond the company
miniimises exposure 10 credil risk wilh respect 10 accounts receivable by actively pursuing settlenent of
outstanding munagement fee Inveices nnd performanee fecs within the terms and conditiens of the underying
ugreement and in some eircumtlances relaing the Hght to offser unpald Tvoices ugainst amy cliem assers.
Intercompany balarces are menaged cenrally and apreed upon and setifed on o regular basis,

The carrying amoum of financlal ossels disclesed in the stalement of financial position represanis the sompany s
maximum exposure 1o credil risk 0s no eodlateral o eredit enhancements arc held,

The company may in tame Siations be expoded 1o concentration of credit risk due 1 SXPASUTD 10 same ferpe
chients. These ellents do nol have external eredit ratings.
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BlackRock Fund Monagement Company 5.4,

Motes to the Financial Siatemenis for the Year Ended 31 December 2007

Financial assets al fair value through prefit or loss credit risk caposure and management

Derivative ffinanclal arsets ar foir valse trangl prafit and lare held for rrediing

Maximum  Provisien for

017 amuoent of doubilal Cl.r:ﬂ::
eiposure debt

5000 000 000

Forcign exchange foraand comrect I - I

Maximum  Provision far

2018 ampunt of doubiful c":::::
EXpOsHPe dehi

3000 S000 000

Forcign exchange foneard conirect - - .

A the sucment of financial pesition dute forcign exchange foraard commcts were in place o hedpe the
tramsacticnal foreign exchunge exposure ol the entity. These farwards hove o ienar of less Than sne moatl,

Lowns aned recetvables oredlt risk srpasnire and menagement

Maxmum  Provision far Carrying

el
w7 111!::: dn:lvl;f:‘: Bt ¥
SO0 5000 S000
Cush end cash cquivalens : 3820 - 1,520
Trade and ofher reecivables 1948 - 1,948
5768 - 5.768
2006 T i
EXpOSITE debr
$000 5000 000
Cagh and cash equivales 148 - A.548
Trade and other receivables 1257 - 1257
5005 - A.10%

Latfareral fweld as securily and ouher debr endancemenis
The company does rod hold any enllateral a8 security or any olher eredil enhancements.

Credit rating analysis

Sundard & Poor's credil rulings have been used 1o determine the eredit quallty of the entiiy’s cash and cash
equivekents and trede and other receivables, Cosh al bark is rmred A-1+ and trade and oilwer receivabiles st not
ruted,
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Notes 1o the Financial Statements for the Year Ended 31 December 2017

Loans and receivables
Carryiog Carrying Carrying

valiue of value of value of Pre Impairment
k1] ) items neither items pasi items past  lmpairment  recogoised ta
pasf due nor due but st due anilier walue date
impaired impaired impaired
$000 S000 S00d 3600 LAt L]
Laara and receivables 5704 - s 57064 -
Carrying Carrying Carrying
valwe of valoc of value sf Pre  lmipairment
e items meither  items past ftems past  impairment recagnised to
past dwe mor  due but mot  due andfor value ate
impaired impaired impaired
F000 SO0 1000 L1000 5000
Laewts and receivables
5.005 B - 5,005 -

Market risk
Market risk fs the rigk that the compary's capital andlor eamings may be impacied hy chanpes In interest mies,
foreign exchange rates snd scoority prices.

Foreign exchange risk

Farcign exchonge risk arides where the company’s loveign eurrency atsets are mod maslched by limkilities
denominated in te same cumrency. The company derives revenies Trom menagemient ood perfnmmance lees
denominated in US doltor. Expenses are mainly denominated in curo ond s o cansequence the company’s
revenues may Muctuale s @ resubt of curo ond US dollar exchunge movements.

Forcipn currency exposures ore monilared repularly and minimised. Furcign currency exposures thal orise in
relution o nor-operuticnal items are whally lage in nature and ere managed on a case by cuse basis, Fareign
currency expoaures relating to iMer-company payables ond seceivables with olher BlackRock Ernup emilics dre
munaged utiliting foreign exchunge forward contracts,

Sensitivily analvrix

The sensitivity analysis covers the financil instraments 31 each of the statement of Ninancial pesition dates and
pigumes changes in markel varishles. [t should however be noted that due 1o 1he inherent wncertainly in warld
Thriancial markets, the wssumprions made may differ signifivantly from the actual oucome particolarly as market
risks tend to be imerdependent and ore therefare unlikely 1 mave in isalxion.

Eurn exchange raies arc assumed 10 increase or decrense by 20%. 2% is the sensitivity rabe wed when
reporting foreign ewrrency risk intermally to key management persaancl and represenis managemend's
uisessmend of the rexsonably possibie change in fareipn exchange rabes,

I{ the euro exchange rate sirengthens by 20%. profil and cquity would decrease by $24k.
I the curo cxchange rote weakions by 209, prafit and equity would increuse by S35k,
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Notes to the Financial Siatcments for the Year Ended 31 December 2017

16 Related party fransnctions

The trmnaacions with reloted parties thet cceurred during the year are relating to service charpes with other
entities concralled by die ullimale parend underaking. In the below toble the income and sxpense souaty ure
presented gn o gross baxis while inthe [ncame stalement they ore presented on o net basks:

Income and receivables from related partics

w07
Ansounis reecivablhe from related pamy

Pl 11
Ammwunts reocivable frem relaed party

Expenditure with and payables to related parties

7
Outspuread investmen! managentent services and retrocessians
Chilber expemces

Amaounts puyvablc 1o related pary

006
Outsawrced myvestment manspemend services and retrecessions
Chheer axpenses

Amewnks puyuble to relsed party

17 Parent snd uliimate parent undertaldng

Fellow
subsidiaries
£ 00a

242

Fellow
sebisidiarics
5 HD

M4

Fellow

Farent subsidiarics

5000 5 o0
8.520
113

- 8,922

et
172 1281

Fellow
Pareni subsidinrics
5000 5000
- 6,829
= RS

- 6,914

644 S5

The company’s immediste bolding company is BlackRock Growp Limited - Lusembourg Branch and the
ubimaie parent company and costroliing party is BlickRock, Inc., a company incorporated in the Sude ol
Diclanare in the United States of Americs. The parent company of the largest and smablest group that includes
the comparry and for which group sccounts are prepared & BlackReck. Ine. Copies of the group financial
Satements are available upen request fram the livestor Relalions websiie ai wiww, blackmock.osm or requests
mmuy be addressed to lavestor Relalions ot 55 Eost 52nd Sincet. New York, NY 10055, USA or by email 2t

irnrel i blackrack.com.
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¢!
BlackRock Asset Management Schweiz AG
2018 1,000,000 1,005
2018 31
110.05
BlackRock, Inc.
BlackRock UK Holdco Limited
Fondsleitung
13 (2 28
¢
2018 24 3,500
G
State Street Bank Luxembourg S.C.A.
2018 65,001,137.50 82 3,759
2018 31
126.73
4
J.P. Morgan Bank Luxembourg S.A.
2017 12 1,100 11 9,570
1973
@ BlackRock

Operations (Luxembourg) S.a r.1
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2018 2,623,500 3,248

(6
BlackRock Investment Management (UK) Limited
2017 12 94,484,948 137
2018 31
144.56

¢

2018 8,000
(8

2018 87,550
9

Australia and New Zealand Banking Group Limited

2018 2,340,785

a
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BlackRock Asset Management Schweiz AG

2
G
State Street Bank Luxembourg S.C.A.
4
J.P. Morgan Bank Luxembourg S.A.
€ BlackRock

Operations (Luxembourg) S.a r.1

(6
BlackRock Investment Management (UK) Limited
BlackRock (Channel Islands)
Limited 1972 10
7
(8
(9

Australia and New Zealand Banking Group Limited
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Deloitte.

To the Unitholders of BlackRock Global Investment Series (FCP)

Report of the Réviseur d"entreprises agréé

Following our appointment by the annual general meeting of the Shareholders of the
Management Company dated 24 June 2016, 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 portfolio of investments as at 31 January 2017 and the statement
of operations and the statement of 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.
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Opinion

In our opinion, the financial statements give a true and fair view of the financial position
of BlackRock Global Investment Series (FCP) and of each of its sub-funds as at 31 January
2017, and of the results of their operations and changes in their net assets for the year
then ended in accordance with Luxembourg legal and regulatory requirements relating to the
preparation of the financial statements.

Other information

The Board of Directors of the Management Company is responsible for the other information.
The other information comprises the infor-mation included in the annual report but does not
include the financial statements and our report of réviseur d"entreprises agréé thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.

For Deloitte Audit, Cabinet de révision agréé

Christian van Dartel, Réviseur d"entreprises agréé
Partner

11 May 2017
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To the Unitholders of BlackRock Global Investment Series

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of BlackRock Global Investment Series (the "Fund")
and each of its sub-funds, which comprise the Statement of Net Assets and the Portfolio of
Investments as at 31 January 2018 and the Statement of Operations and Changes in Net Assets
for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of BlackRock Global Investment Series as at 31 January 2018, and of the
results of its operations and changes in its net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the "Commission de Surveillance du Secteur Financier" (CSSF).

Our responsibilities under those Law and standards are further described in the
"Responsibilities of Réviseur d"Entreprises Agréé for the Audit of the Financial Statements"
section of our report. We are also independent of the Fund in accordance with the
International Ethics Standards Board for Accountants® Code of Ethics for Professional
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled
our other ethical responsibilities under those ethical requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Other information

The Board of Directors of the Management Company of the Fund is responsible for the other
information. The other information comprises the information included in the annual report
but does not include the financial statements and our report of Réviseur d"Entreprises Agréé
thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
concluded that there is a material misstatement of this other information, we are required
to report this fact. We have nothing to report in this regards.

Responsibilities of the Board of Directors of the Management Company of the Fund and Those
Charged with Governance for the Financial Statements

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

In preparing the financial statements, the Board of Directors of the Management Company of
the Fund is responsible for assessing the Fund®s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors of the Management Company of the Fund
either intends to liquidate the Fund or to cease operations, or has no realistic alternative
but to do so.

Responsibilities of the Réviseur d"Entreprises Agréé for the Audit of the Financial
Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue a
report of Réviseur d"Entreprises Agréé that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an audit conducted in accordance with
the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
statements.

251/257



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit 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 Fund"s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the
Management Company of the Fund.

Conclude on the appropriateness of Board of Directors of the Management Company of the
Fund®s use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Fund"s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our
report of the Réviseur d"Entreprises Agréé to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our report of the
Réviseur d"Entreprises Agréé. However, future events or conditions may cause the Fund to
cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

For Deloitte Audit, Cabinet de Révision Agréé

Christian van Dartel, Réviseur d"Entreprises Agréé
Partner

25 May 2018
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BlackRock Fund Management Company S.A.
Independent Auditor®s Report

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

REPORT OF THE REVISEUR D"ENTREPRISES AGREE
Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of BlackRock Fund Management Company S.A., which
comprise the statement of financial position as at 31 December 2017, 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.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the BlackRock Fund Management Company S.A. as at 31 December 2017, and
of its financial performance and of its cash flows for the year then ended in accordance
with International Financial Reporting Standards (IFRSs) as adopted by the European Union.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the Commission de Surveillance du Secteur Financier (CSSF). Our
responsibilities under those Law and standards are further described in the

“ Responsibilities of the Réviseur d"entreprises agréé for the Audit of the Financial
Statements” section of our report. We are also independent of the Company in accordance with
the International Ethics Standards Board for Accountants®™ Code of Ethics for Professional
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled
our other ethical responsibilities under those ethical requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.
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BlackRock Fund Management Company S.A.
Independent Auditor®s Report

Other information

The Board of Directors is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial
statements and our report of the Réviseur d"entreprises agréé thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.

Responsibilities 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 IFRSs 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.

In preparing the financial statements, the Board of Directors is responsible for assessing
the BlackRock Fund Management Company S.A."s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

Responsibilities of the Réviseur d"entreprises agréé for the Audit of the Financial
Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue a
report of the Réviseur d"entreprises agréé that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
statements.
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BlackRock Fund Management Company S.A.
Independent Auditor®s Report

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit 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 Company®s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.
Conclude on the appropriateness of Board of Directors® use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the BlackRock
Fund Management Company S.A."s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our report of
the Réviseur d"entreprises agréé to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our report of the Réviseur
d"entreprises agréé. However, future events or conditions may cause the BlackRock Fund
Management Company S.A. to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements

The management report is consistent with the financial statements and has been prepared in
accordance with applicable legal requirements.

For Deloitte Audit, Cabinet de révision agréé

Justin Griffiths, Réviseur d"entreprises agréé
Partner

April 19, 2018
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