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27
82,050,332 42.79
34,033,492 17.75
19,306,905 10.07

7,433,112 3.88
6,097,057 3.18
5,941,232 3.10
5,010,237 2.61
4,334,523 2.26
3,967,244 2.07
3,016,238 1.57
2,899,833 1.51
2,852,847 1.49
2,571,218 1.34
2,343,373 1.22
1,228,746 0.64
183,086,389 95.49
2,344,963 1.22
185,431,352 96.71
6,299,460 3.29
(2%?%5230’812) 100.00
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27
1. | WRERIAL TOBACCOGROVP 132,017.00 |  36.80 | 4,857,760.56 |  51.86 | 6,846,650.61 |  3.57
2. | coca-coLa cosTHE 155,525.00 |  38.46 | 5,981,925.90 |  40.87 | 6,356,306.75 |  3.32
3. | J0HNSON & JoHNSON 56,065.00 |  89.47 | 5,006,924.98 | 101.33| 5,772,263.45| 3.01
4. | MCDONALD*S CORP 58,821.00 | 90.75| 5,338,018.87 | 97.14| 5,713,871.94| 2.98
5. | NovarTIS AG 48,313.00 |  69.54| 3,350,562.38 | 104.39| 5,043,196.86|  2.63
6. | JAPAN TOBACCO INC 136,700.00 |  33.16 | 4,532,774.47 | 36.65| 5,010,236.54 | 2.61
7. | SRATISHAVERICANTOBACCO 88,249.00 |  48.68 | 4,206,201.21| 55.93| 4,935,674.60 | 2.57
8. | piaceopLe 176,525.00 | 26.72 | 4,717,000.89 |  27.00 | 4,924,284.34| 2.57
9. | sanoFi 48,599.00 | 91.59 | 4,451,331.38 | 100.08| 4,863,838.31| 2.54
10. | NESTLE SA 61,141.00 |  66.91| 4,000,762.41| 78.53| 4,801,392.70|  2.50
SET R 55,754.00 | 79.22 | 4,416,903.59 |  83.50 | 4,655,450.00 | 2.43
12. | MICROSOFT CORP 97,240.00 |  33.42 | 3,249,803.80 | 47.27| 4,596,534.80 |  2.40
13. | ASTRAZENECA PLC 63,730.00 |  71.12| 4,532,564.99 | 67.68| 4,313,178.39| 2.25
14 | CHEVRON CORP 41,554.00 | 108.23 | 4,497,492.78 | 103.13| 4,285,256.25 |  2.24
15. | GENUINE PARTS CO 46,121.00| 78.53| 3,621,778.40| 91.91| 4,238,081.11 2.21
16. | ALTRIA GROUP INC 81,659.00 34.07 2,782,117.94 51.57 4,211,154.63 2.20
17. | FORERS, COMMUNICATIONS 118,221.00 |  41.85 | 4,947,068.51 |  34.40 | 4,066,495.57 | 2.1
18. | UNILEVER PLC 90,680.00 |  38.40 | 3,482,002.61 | 44.49| 4,034,572.60| 2.10
19. | DEUTSCHE POST AG 129,950.00 | 29.66 | 3,853,832.40 |  30.53 | 3,067,244.13 | 2.07
20. | GLAXOSMITHKL INE PLC 161,345.00 |  23.64 | 3,814,308.20 | 22.29| 3,596,715.36 | 1.8
21. | ROYAL DUTCH SHELL PLC *B* 116,983.00 |  34.96 | 4,000,027.47 |  30.40 | 3,556,652.00| 1.86
22| |R1ZON COMUNTCATIONS 69,605.00 |  42.25| 2,940,875.70 | 49.51| 3,446,143.55 | 1.80
23. | REYNOLDS AMERICAN INC 43,826.00 | 46.68| 2,045,973.02| 76.70| 3,361,454.20| 1.75
24 | GENERAL ELECTRIC CO 121,958.00 25.40 3,097,566.22 27.43 3,345,307.94 1.74
25. | PFIZER INC 89,040.00 | 23.62| 2,103,251.10| 34.50| 3,079,893.60 | 1.61
26. | ANHEUSER-BUSCH INBEV NV 24,702.00 |  85.05 | 2,100,847.80 | 122.11| 3,016,238.26 | 1.57
27. | SYNGENTA AG 6,533.00 | 370.71| 2,421,878.01| 457.29| 2,987,471.55|  1.56
28. | SNATDPARCEL SERVICE 29,824.00 |  88.47 | 2,638,550.10 | 99.47 | 2,966,593.28|  1.55
29. | AT&T INC 84,125.00 | 32.19| 2,708,280.30 | 34.77| 2,925,026.25| 1.53
30. | NOVO NORDISK A/S *B* 51,353.00 |  44.19 | 2,269,214.19| 56.47 | 2,899,832.60| 1.51
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26 27
18 68,602,388 8,488,173 10.63 1,315
19 118,372,040 14,646,173 12.13 1,501
20 121,861,854 15,077,967 12.38 1,532
o1 65,314,635 8,081,380 7.31 904
- 80,711,021 9,986,375 9.46 1,170
’3 106,093,655 13,126,968 10.30 1,274

8,380,341 1,036,900 10.53 1,303

24 101,683,019 12,581,240 10.92 1,351
22,124,855 2,737,508 11.73 1,451

25 83,706,650 10,357,024 12.39 1,533
102,369,242 12,666,146 12.25 1,516

26 79,322,521 9,814,576 13.13 1,625

10 109,709,927 13,574,409 12.79 1,583
27 93,393,678 11,555,600 13.91 1,721
26 113,928,844 14,096,416 13.62 1,685

84,555,769 10,462,085 14.66 1,814

109,235,016 13,515,649 13.25 1,639

82,049,764 10,152,017 14.29 1,768

109,716,148 13,575,179 13.35 1,652

81,560,670 10,091,502 14.40 1,782

107,029,305 13,242,736 13.03 1,612

86,007,531 10,641,712 14.09 1,743

10 109,658,019 13,567,987 12.99 1,607
87,816,039 10,865,479 14.06 1,740

N 106,397,397 13,164,550 13.33 1,649
89,784,565 11,109,044 14.45 1,788

1o 102,182,989 12,643,101 12.01 1,597
91,874,016 11,367,572 14.01 1,733

”7 109,709,927 13,574,409 12.79 1,583
93,393,678 11,555,600 13.91 1,721

114,370,757 14,151,094 13.25 1,639

95,930,651 11,869,499 14.42 1,784

103,203,949 12,769,425 12.72 1,574

97,374,932 12,048,200 13.83 1,711

101,091,267 12,508,022 13.14 1,626

97,107,797 12,015,148 14.32 1,772

91,174,175 11,280,981 13.19 1,632

100,556,637 12,441,873 14.37 1,778

17
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23 27
23
0.035000 4.33
0.360000 44 .54
0.360000 44 .54
10 0.360000 44 .54
26 20 0.030000 3.71
22 0.030000 3.71
20 0.030000 3.71
22 0.030000 3.71
10 20 0.030000 3.71
11 20 0.030000 3.71
12 22 0.030000 3.71
27 20 0.030000 3.71
20 0.030000 3.71
20 0.030000 3.71
20 0.030000 3.71
20 0.030000 3.71
24
26 27 0.360000 23
26 27 1.235000
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0.043179 5.34
0.454861 56.28
0.497808 61.59
0.519403 64.27
0.355073 43.93
0.398728 49.33
0.394500 48.81
0.298574 36.94
0.348029 43.06
10 0.367033 45.41
26 20 0.021170 2.62
22 0.022184 2.74
20 0.037208 4.60
22 0.023045 2.85
10 20 0.023351 2.89
11 20 0.030182 3.73
12 22 0.024004 2.97
27 20 0.026752 3.31
20 0.029364 3.63
20 0.056990 7.05
20 0.026968 3.34
20 0.046999 5.82
26 27
0.368217 17 29 27

3.837509
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6.73
18.39
6.16
36.76
34.27
13.09
5.65 9.85
14.81 16.20
7.50 14.81
10 7.35 8.74
100x
(%)
5.0
200k 18.2
120+ ~
100k Eg a0
50k 3.2 3.3
(W] — - . . p——
TriE3E ;g e PERECEE FREZEE R0 iE
100x
23
10.00
23 26 27
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6,455,565 0 0 0 6,455,565 0
4,572,600 0 1,266,800 0 9,761,365 0
2,733,400 0 2,652,300 0 9,842,465 0
218,300 0 1,123,600 0 8,937,165 0
827,200 0 1,229,100 0 8,535,265 0
3,633,256 0 1,869,400 0 10,299,121 0
1,181,099 1,181,099 385,401 385,401 795,698 795,698
2,642,100 0 3,626,400 0 9,314,821 0
2,030,637 2,030,637 939,809 939,809 1,886,526 1,886,526
1,340,300 0 3,900,491 0 6,754,630 0
9,345,340 9,345,340 2,873,020 2,873,020 8,358,846 8,358,846
2,192,740 0 2,907,611 0 6,039,759 0
4,507,746 4,497,942 4,290,140 4,290,140 8,576,452 8,566,648
v 2,589,745 0 1,914,653 0 6,714,851 0
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100 100 100
0.01 100
10 10
12
3.00

Qa
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L 2633

8.5

0.55
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1933

10
10
10
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100
0.01

3.24 3.00

http //www.pb.mufg.jp/

2633

0.01
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10

¢

0.01

10
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31
(a
(i
30 3,000
30
il
30
30
146
30
reviseur d"entreprises
(b
(c
(d
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90

180

90
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131

27 29
123.73

23 103

23 25 193
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41

2015 31
2015 31
184,111,292 22,780,090
17,913,723 2,216,465
2(a) 202,025,015 24,996,555
2(a) 905,995 112,099
363,266 44,947
339,016 41,946
203,633,292 25,195,547
271,324 33,571
53,710 6,646
53,188 6,581
14,944 1,849
2,238 277
134,283 16,615
529,687 65,538
203,103,605 25,130,009
45
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2015 31
2015 31 2014 31 2013 31
( ) ¢ ) ( ) « D ( ) « D
203,103,605 25,130,009 181,691,763 22,480,722 105,831,505 13,094,532
( ) ) ( ) ) ( ) ()
12.79 1,583 12.25 1,516 11.73 1,451
13.91 1,721 13.13 1,625 12.39 1,533

41 45
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2015 31

181,691,763 22,480,722
2(c) 5,378,286 665,455
2(c) 5,378,286 665,455
638,637 79,019

638,637 79,019

100,426 12,426

14,944 1,849

33,899 4,194

41,792 5,171

96,693 11,964

26,610 3,292

77,029 9,531

47,919 5,929

11,176 1,383

3,412 422

1,731,174 214,198

3,647,112 451,257

2(b) 10,721,516 1,326,573
(3,122) (386)

10,718,394 1,326,187
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2(a) (566,314) (70,070)
(5,965) (738)

(572,279) (70,808)

13,793,227 1,706,636

93,625,303 11,584,259

(81,083,867) (10,032,507)

2(h) 201,054 24,876
12,742,490 1,576,628

2(i) (5,123,875) (633,977)
203,103,605 25,130,009
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2015 31
8,358,846 4,507,746 4,290,140 8,576,452
6,039,759 2,589,716 29 1,914,653 6,714,851

41

45
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2015 31
41,177  Anheuser-Busch InBev NV 5,006,519 2.46
5,006,519 2.46
261,097 CCR SA 1,547,958 0.76
203,093 Souza Cruz SA 1,716,846 0.85
3,264,804 1.61
48,056 National Bank of Canada 1,689,472 0.83
118,221 Rogers Communications Inc "B" 4,178,445 2.06
5,867,917 2.89
317,600 Sands China Ltd 1,554,814 0.76
1,554,814 0.76
60,309 Novo Nordisk A/S "B" 2,729,349 1.34
2,729,349 1.34
60,271 Kone 0OYJ "B" 2,715,917 1.34
2,715,917 1.34
110,519 Eutelsat Communications SA 3,813,223 1.88
58,961  Sanofi 5,458,414 2.69
58,065 Total SA 2,999,862 1.47
12,271,499 6.04
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136,162 Deutsche Post AG 4,465,544 2.20
4,465,544 2.20

196,500 Japan Tobacco Inc 5,398,260 2.66
5,398,260 2.66

198,000 DBS Group Holdings Ltd 2,892,677 1.43
534,800 Singapore Telecommunications Ltd 1,610,796 0.79
4,503,473 2.22

72,918 Atlas Copco AB "A" 2,180,559 1.07
79,237 Hennes & Mauritz AB "B*" 3,280,288 1.62
68,360 Svenska Handelsbanken AB "A*" 3,275,444 1.61
8,736,291 4.30

1,549 Givaudan SA 2,837,595 1.40
82,473 Nestle SA 6,332,804 3.12
51,028 Novartis AG 5,009,103 2.46
20,264 Roche Holding AG 5,497,282 2.71
10,317 Syngenta AG 3,349,928 1.65
23,026,712 11.34

1,082,557 Far EasTone Telecommunications Co Ltd 2,651,987 1.31
2,651,987 1.31

43,616  AstraZeneca Plc 3,135,397 1.54
76,130 BHP Billiton Plc 1,662,921 0.82
95,778 British American Tobacco Plc 5,435,708 2.68
189,916 Diageo Plc 5,622,490 2.77
161,345 GlaxoSmithKline Plc 3,588,543 1.77
340,800 HSBC Holdings Plc 3,185,108 1.57
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160,284  Imperial Tobacco Group Plc 7,587,551 3.73
123,184 Royal Dutch Shell Plc "B* 3,951,403 1.94
132,257  Unilever Plc 5,829,504 2.87

39,998,625 19.69
29,941 AbbVie Inc 1,851,252 0.91
92,004 Altria Group Inc 5,002,257 2.46
90,305 AT&T Inc 2,964,713 1.46
41,554  Chevron Corp 4,280,062 2.11
153,830 Coca-Cola Co/The 6,431,632 3.17
46,121 Genuine Parts Co 4,332,145 2.13
21,079  H&R Block Inc 725,118 0.36
48,957  Johnson & Johnson 4,973,542 2.45
35,936 Kraft Foods Group Inc 2,366,386 1.16
17,111  M&T Bank Corp 1,948,430 0.96
103,163  Mattel Inc 2,777,148 1.37
68,528 McDonald"s Corp 6,352,546 3.13
122,040 Microsoft Corp 5,030,489 2.48
12,451 Northrop Grumman Corp 1,981,577 0.97
32,767 PepsiCo Inc 3,111,554 1.53
104,933  Pfizer Inc 3,325,327 1.64
59,532  Philip Morris International Inc 4,807,209 2.37
46,632 Reynolds American Inc 3,223,670 1.59
29,824  United Parcel Service Inc "B*" 2,992,838 1.47
21,654 United Technologies Corp 2,511,864 1.24
72,689 US Bancorp 3,050,757 1.50
74,527 Verizon Communications Inc 3,402,530 1.67

77,443,046 38.13

199,634,757 98.29

199,634,757 98.29
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Institutional Cash Series Plct - Institutional

2,390,258 US Dollar Liquidity Fund 2,390,258 1.18
2,390,258 1.18

2,390,258 1.18

202,025,015 99.47

1,078,590 0.53

203,103,605 100.00

1 Institutional Cash Series Plc
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2015 31

)
.05
.17
.01
.29
.90
.52
.87
.48
.18
.53
100.00

()]
N

O L N W Ol N 00 © ©

41 45
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2015 31

Fonds Commun de Placement
2010 2011
EU 2011/61

2013 12
2013

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

2014 10 10
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(b

0.25
0.75

«
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2015 31

2015 31

1.257000

0.881990

0.663306

1.351400

1.290239

2.673450

1.276300

0.928550

2,435.325000

6.584750

0.884564

0.665425

7.752000

275.568350

12,667.500000

3.935900

117.665000

721232
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1,093.

600000

14.

979500

3.

628000

188.

700000

.057000

44.

093000

.713100

.925000

.113000

.256350

354600

32.

730000

.429100

31.

513500

11.

594750

(f

(¢

(h

11

14

BlackRock Global Investment Series Combined
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0.75 0.75 * 0.025
0.60 0.60 ~ 0.025
2
0.60 0.50 0.025
0.60 0.025
0.60 1.00 0.025
0.60 1.00 0.025
0.60 0.025
0.60 0.50 ~ 0.025
0.50 0.25 0.025
0.50 0.25 0.025
0.45 0.025
0.50 0.65 * 0.025

0.05

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

2010
0.05
2010 174
0.01
2010

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

Assats
Securites portfiolio ot coot & TEE BOTATE 1585863 IBHR08TT 8L 11,60
Urenalises apprecuationt{depreciation) {10314.800 (2318581 11030452 121371
S portioles 8T marked valus Jab ITBATVAIES Ll r N b TR E ket
Coaan ar barnk FiLH 4,084,757 85115 - G
Irstwsreat a0 davicanids recenatds BERTAT T = 353208
Rocarvabls for st mants sold 0TS S04 - 1260 B4R -
Recewvable for Fund urits subscnbed Pi=T e T - H10415 kTl
Uremsilised spposciation on

Dt Fiotwnnred Foanesii et N LranSactiong Nl TaBATS - - -
[Chasfirmmd or g inations | spanen ng 2E2 - 0BT -
Total assets 2,790, 807857 17801871 016036 03B
Liakd itias
Tkl g 10 Do FiLH LIk - 33 -
Pigmbilar on lnan BT FT000,000 - . -
Parpnble for ssesbmients purchasss TLEER S - Gioas A
Fayable for Fund units redesmed 18870 - 1200580 -
Drrwrdmndd s pavyin béin 155,168 - * =
Lireps isad depradation o

D forseard fone gn eoihangn transac fiofs 20 1681 11,661 - -
Plasiagy i Ehad el pinga B B7H,081 - RS SaFn
Dwaarabrton fis pinalbis 1.256,651 = BG40 5aiaa
Faadn b Daryalilty 832568 1LE15 1583 Tagas
BinciFnck Operations Lusesm bourg (BROL) few pyable Feclich] - 6363 ]
Crgacesatcnal axpardas pislse ETRE ] TS - -
Coapetal amns Cag payabip 100 17,805 = -
Ecrrued evpenaess and ot labiltes 15003 L5810 TR AT T34 T
Totw] Babilithes 85 550,00 105195 Ex=t 510,687
Total ret asesls e 1Pyl T ] ATk 6TE 332,778,662 03,103,508

The netes on page 41 o4 8 foom e aviagrel part of thens fmanca | watemens.
Annwal Repert and Audned Accounts "
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Statement of Net Assets
as at 31 January 2015 (continued)

L]
SeCurnes poniolu s ooet B9z 356853 L5061 18929 BRLSAT A6
Unealised apEeanatisnidepreciation Lotk Ry ] - (204085
Sacuriies porticlo 41 market valus Ha) [k 1509118920 GBI EINAED
Cath ol bar Fu LA Ea % =+
Inbress o P dridends recivalie TABLETT 3084812 150,855
Fiscorvaly b o' el ot dicdd BIFEIE - T8
Recavalils fer Furd usets subsenled LALETTE - JLBIAD
Ll |isesd i ppoecias on on:

pns fipravard Topngs g e et Eransactiong Fiie] TaB3TE = -
Diefisrmnd ong it ons| s g - . -
Todal assals 6641561136 1,500 &BAT 41 64,406,621
(AL ]
Tk owesd b baré ) - sl 1,286
Pyt o Loan B FP00000 - -
Paysbile for insatments purcunsd 10535400 - 248140
Pyl 15 Furs e o] ITRIIT - 50,209
Cirarbmnnctys g bl - I53.166 =
Uremalisest depeocation on

Oipoan faravarnd fomgn @ehu N [ransact on Ha - . -
hanagennenit chisrges. payable 13185 BEHTI Fri ]
Distribytor. fee payabin TaTE 11876 158187
Kzt fes paryabls 10584 ol i} 12800
Blachfnck Operstons Lummbourg (BAROL e papsbie 1055 - 1,388
Orgarvaatsona epansed payabis - - 11,486
Capital gmre Lax fyadis - - -
A augea wnd ot Lt Tah TR 283587 131478
Teasd labilithes LRI L3k f i Lrrf -
Total net assels £10,0L0095 1508 875,813 63,433,767

12 BanckiRgck Gloku] brvagtment Senes (FCP)
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Three Year Summary of Net Asset Values
as at 31 January 2015

Emarging Markets Local Currency Bond Index Portfollo®
Tedal net 253913 usR ATERSBTE 1308 433 =
Nt asset values per
F Chsa ton=d it ribising urst S 1107 BAOTAT -
Instibatioral | nor-ditributirg unn 121 ] - a5tz -
Glabal Allecation Pertfollo
Teaal not 458018 ush R T 208 608 276 a7 A0 8T
Higt sl value por
A Csas non-disdnbuting ung A0 .51 1385 12,83
& Clags non-distributing unit LES0 1335 1370 11488
Glabal Equity Incame Partfelie
Teasl fit 54413 ush 202103808 181661, 763 108,831,208
ot apl walyn o
# Closs disstribubem g wnit S0 1278 1335 1173
FCiaas distnbiding ure =] Rl 1313 1239
Income Strategies Portfollo
Total net assals usD E10,0&0,195 711522 054 EES 055 508
ek anaet valss per
A Chakd destnboteng wnat sn LA L &7
A Clpes ditnbyteng urvt SGD hidped ] a1 LA RE] 140,38
ADClegs distribubing wnit D /s 1006 -
B Clads & risrbyting umd [254] 5 558 53T
£ Class detributing unit wsh 10.53 18 .
D Clady non-desindiuteng 2] 05 05s =
JClass dustrbiting unit (L=21) 5.0 6.3 .21
Super Money Market Fund
Tetal not assets sl 1,808875.813 1610200743 7,458,008 506
ek st valiss oo
Com Pty aanibiuting unit uah 100 100 100
Curnent distributing wnd Lsh 500 103 108
InstAutioral | disnbateng whi (4215 100 100 100
World Income Portfolle
Teaa] net 253938 ] 63,453,497 108,297 541 116,040,802
Hek aasel valus per
AT duitnBuleng wivl ALD 1534 11.08 LRRE
& Clags dsstnbubng umit EUR o4 1031 1043
A Chakd detnbuteng iret sn 1114 0559 1054

* Empng Markaan Lacal Cumpnsy oad indas Portfols sas L ncted on 17 Deipterbar 51013

The notes on papes 4 1 1o 48 foem g aviagred part of theas firanca l stemeris.

Annyat Report sng Audied Fccounts ]

80/232



EDINETOOOO
O0OO00O0000000000o00o0noo0o0ogogodnoOn(es187)
Oooooooooooobooooooad

Statement of Operations and Changes in Net Assets
for the year ended 31 January 2015

Nat as30ts 3t the beginning of the year 2,836,808,570 16,308,433 205,404,276 181,651,763
ImCoema
Blankirgerest ek 1A62.0409 = an
Bond and loanrienest snd amortisatson of premium and decount el LB ShL AR s ] - -
Drsvdends {rat of fosmgn varthinolding teod 2c) BEIZETM - - £aTa a0
Intorest rate differential Hed 1132432 - - -
Tedall Income Hel S3741,803 1,201,350 ar 5,378,786
Edpanses
Wt charged (7t of wanas, of amd 3 8051850 R LTS 638,837
Creatribitoors fwich {radt f vamnol, il gl 3 B85435 - 1067095 E38.0a7
A ndgtration faes B153TL 33806 BENIE {nn W4l
it P 83355 15815 15093 14544
Lol fusesn FIxE THIES 1,855 2350
Frninting and Unitholder reports DOTOET 310 METa s1782
T emapets ruues E 0527 . - o
Biscidock Operataons Lummbourg A0 foes (net of warr, if aryl 3 o o I EAETD B0
Cragtodian fims BT 748 A 347 o
Custody transschon o 180011 127 5557 ATRe
Trinreaher aperd fisss 10&.087 1066 L88 10176
ot FrrTvefel eocienes feie: 7 INLAES - o -
Aeraribation oF of garmiatianisl ey g L] 15871 35rae -
el ek fiomick s8.109 800 ¥ Fall
TeAsl axpardes 18,814,884 170,017 & A0 R0 1FNI7%
Mot imsestrrmnt Bncoma[deficit) ELRFLR S AR FaN- ] (& 507 Lbn} 64712
ek ganryoes) radlagund on

Irsvesrhmeenit s Pl 15058547 269 ROSIEET TOTEEEE

Forgign cumanoy transschiors 168350 LB B {TTeEL1] (&R i)

Forsam fonmgn eschangs transactsns e [REEES (] - - -
Nat realised gainfloss] for the year 18100121 (480,603) BIG2TE 10718304
It chahge ify unrasised & ppoecciondepnet M) o

It fivintil Ful 1] (21532257 (B2 AL {EE3ETTY (EE6. 308

Foringn cumany brada o {1705 (a8 - 5,965

Fererard 1antagn e nangs (randsctong 2l TS k] = -
Bad changs in uneealisid (depreciation) for thi year (308374080 (@16,037) (BRELETT) [ ekl
I iaade Dot reada) in ned ds3els &8 3 resull of operations 38,200,380 (56, 0] A aT 17307
Mhoramsnts in I.H'..ﬂpl‘l.l.l
Tgt rmceipha & b resiu it of ks of unda 3119405355 1850581 6645012 63,825,303
Tet payments s a result of repurchase of urts 2 M el e [ecrbie i vest] D 458 B0 (81083 BET
|renne fmqerha) aqus lisstian Ak (R AR ] 15355 - 01054
trcraase/(Decreass) in net assots a3 2 result of movemants
[Ep———— (8,772,208 (1L aa 700 124072712 12763 460
Dy dec Latd 2k [H-FE: - FY 5] - = E1732.805
B8 BEEH3 AT Uha B ndlof (B year TIISNINELR TRERS ETE 1271062 103,103,608

(L] B biRnc k Globu bveridnint Senos (FCF)
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Statement of Operations and Changes in Net Assets
for the year ended 21 January 2015 (continued)

Mt a39448 84 Lhe beginning of Lhe year THLREE 0 LE10,500, 793 108,201,641
I
Bank irtehest Heh 152 1481307 53
B and iaan Rl a0 Smomikaben of peemium ard Sheount ek 3,488 307 L73EsM -
Dirarhnada (g of fosrom gn withinording tao ek 813778 = 1A30508
Irteeusst Tt i Ml 20y - - 1152432
Tedal o 20k a4, 308,291 AL 2.563.501
Expinass
hanagermont changes (ot of warver, of aryl 3 & 34087 Te3TE AR08
Docetributmor: Soaieh (vl of wydiviet, il Aifiy 3 FelT T8 Wik A5 S0 560
Witk raleon feds FI0ETE ek Fge
K fames 18534 20700 12520
Largal fints LLFE-TL inre- 10,000
Prirting sl U helde sseavte EESET 75510 LD
T et futed & Fales 155,740 .
Bilschinck: Opesrations Lussmboong AL fees (net of warer, if aryl 3 1738 = il Y
Cosptodinn foss LTBESE G} 8,351
Custody transacton foes - A BYTE 1504
Trarafer sgact fom nra E6.5TE 1Ha
Commitment epenaes 7 385 488 - -
Amortisstion of orgarisatons] spones g - - et
Wit e P 1330 TAI6 184id
Todal axparses G505 818 1510012 1100843
Mot Imsstrrant bncomes daficit) 38,712,704 1,580,896 2.482.048
sk gaerTloa) roalaind o

It il (BTG 250 i SOF7Ee

Feasdr cuifandy Taraac i i 2368935 - (1GR3

Forwand fonmgr et hangt (rards: fong e} M4 - -
Mot redd e gainstloss] for U yoar 836,073 T 07620
st chisngm in unneatised app recrabionuldeprecisbon) on

I tivintets. Hab [15.L53.005) - 251841

Fonegn currency transacbors. J34T - 12

Forward fansgnoahangs ranssdtions 20 A ers] = =
Mat change In unreall sed {depreciation] for Tha year (74,708, BEE) - (3,981, 820)
Ircraasat{Decreats) in net assets a3 a resuli of operations 16 457 B0 1507830 LR A
Menareanla in uni capinal
Tt PR A s Al b P I o shaet of urte 148, 330.555 s e il RI0e 618
Mgk payTreenis A% o et of ropurchase of undis IR ST [clric="Te b =X i (B 3 303)
Ingamalapansal equalisation ke QULEETH = (RIZ0,837)
Ircraan Decrissa) In net B50ets &5 & resull of movemants [TE25T8ET) (101 2, e} b 362,921}
In akare capital
Diridasrata dhoc Limd) o] {IERIAETT) (15508 11055915
N1 ESA0%8 51 Lha & ndlof 15 yekr B10,040,068 1.508875,812 ERLAENTH?

e y e WL = -
e ———————— —-— = - e .
-

The netes on papen 41 1948 form an avisgret part of theas firanca lstemens.

Annyad Report ang Audie) fccounts 15
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Statement of Changes in Units Outstanding
as at 31 January 2015

Emarging Markets Local Currency Bond

Inediinx Portfolio

F Class recn-distriputong urit JFd 4378 186,885 - 1500 183970

Institutionad | nan-dwbnbutting und S0 18,880 - - 19,960 -

Global Allecation Pertfollo

A Gk fn-dretributing una AUD 1456368 1921257 = PR E ] TR ALY

£ Class nonedistnibuting unet USD 13788, 820 14400670 - B BAL AR Frdeay dar)

Blabal Equity Inceme Portfelie

# Chass datnbuting urt USD 8,358 848 4 507G - 4,080,040 8576452

FClass dratnbufing uni USD B.0E0 759 25878 ) 194,653 BT 16551

Income Strategies Partfolio

A Class dugrdating uret USD DLIVERITD S IBARS FLR b V1.735.660 [l g L
Chacs dastribubirg urit SG0 Fesdged 35,000 43317 = N 73e6 D]

ADCias Satnbuting uret LED S00 LOATO6E 10,854 01 BEEET?

B Class distributsng wha USD 3,243,907 19806 af B B3 s e

C Chaga repn=gdrgtribyting yne LISD 500 - - - 500

[l distribisting onet USD 20TRT AR5 - - 188700 ILE2E

J Class distributeng e ILED BRI12 B8 EEEA R - 002 3 as1ag

Super Maney Market Fund

Commendistributng wsnd USD 350,890 - agz - asosen

Crarrant degbnbating urat S0 LOFTE00.784 1AERAGT.OAT 5,007 1 ACESI3.T00 TRETII8

Inetitutsatial | distributg wt LSO ST2IE0A0 1267562200 L1280 1370088 227 560,558.0%3

World Income Portfolie

A Chass dutnbuling urdt ALID b B, 562 FREIT &3 1086473 TTE1RT1

& Chasg datnbuting urd EUR 341473 s . 10,8595 TS

i Class ditndbubing uret USD S.258250 19,000 - L3R03 3.260.500

8 B ok Glodad Bvpstement Series FOF)
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Global Equity Income Portfolio

Portfolio of Investments as at 31 January 2015

COMMOM STOCKSE (SHARES) Talwan
Bslgium 1022857 Far EaaTors Telavommunications
1377 Anheuser-Busch nBay MY AT T i _———:i'ﬁ 1;:
G005 51 T a5 ._...‘_.'..—lI
Uinited Kingdarn
Brazil 41516  AstraPereca Pic 103539 154
61087 CCRSA 154TEER 076 6130 BHP Bilitor o LEETeM  0m
200003 Seura Cruz A —lAGeae 085 5778 British Amarican Tobaens Pia SAIS7E  TER
264804 1681 1EDME  Dagen Pie SEXIAM 277
N 161345 GlaxeSmithiling Fle 35E8541 177
Canmada IA0E00  HERC Holdirgs Pl IS0 157
45066 Mational Bank of Canada 165477 083 1O FEL  Imgeeial Tobacon Group e TERIEEY 374
MEIN  Bogors Communicabons inc B 417848 106 123954 Reyal Dutch Snait Pic' 1:an 1%
SaEI? 189 132IE7 Undever Pz _SAmsM 18
192055 196D
Cayman lslands ——————
J91E0d Sands Chira Cbd 1ESL A S 1))} United Statas
1554 814 [k st abbVie o 1881 282 a#m
e — G004 Altna Group e S0 257 Tk
Dranmark 20305 ATET inc ER N 146
B030E Mo Mordish A75E 370839 134 1554 Cheron Corp 4 FR00E2 m
739300 154 163330 Coma-ColalaThe a1 532 B
—— LEAM1 DGeéruire Parts Co AEIVARET 213
Finiand MOTD HE&R Block e TSR 03
BLITE  Horwe O¥I'RY 2157 134 LEeRT  Johreon g Jobreon 4073 54T .45
T T YT ISE06  Wealt Foods Group inc IBEEIEE 116
xR b 1311 MET Bark Comp 130 088
France 103363 Mattel b 2FTHa 137
& N £3528  McDonaid s Corp [ ] TR S E
1;:;3 :m‘t lWhoray ;E’;ifi l$ 122040 Microsolt Corp SOI04E3 248
S50 Totsl A 29mes 147 12251 Merthvep Geusmie Dorp 15T 09
R e L o 0 13T Pepaitoing EARRE 183
12ETAA B4 1S3 Phow e Jasan 1854
a 9532  Philip Moms Interrahonad Ing AT 37
136362 Deutscha PostaG aaES5as 220 mﬁs?i md;m,ms“ ,‘HI e gg:ﬁ :f?
& GBS Baa Faru] NMEBA  United Techmologes Com 2511 BEs 124
- TZEED S Bancorp I0E07R 150
Japan T4EXT  Vengon Commumicabors bno 402 800 187
19500 Japan Tubacss i 51080 1ER Shaaps B
_ SASRI60 TBE |y pommon Stecks tSharsa} MAELIE B
Singapore Totsl Transferable Seaurites and Mongy
195000  DES Group Hetdings Lid T YT 14 Markat Inafrurments Admithed b .an
534500 Sngopers Telecommenications Lid 150796 an Cdficrl Stock Bechangs Lisang o
afmara  zaz | Desltinon Another Reguiated Market 192563757 WE29
S L
728 At Copoo AR 218058 107
TAXT  Morresh Mauntz AR 'E IF0EE 162 irebund
2 andal i 75 &
ool st ttasitin ol 228akd VB | ug07e8  inedntionsi Cash Surive R
0% em - Irsttutional LS Bollar
it i Liguidhty Furd 2390258 118
1,548 Givaudan SA 2EI75AE 140 27300258 118
BIATT MemleSR 6332804 352 Tatal Furids 2300258 118
E1UE  Movartin AG 0 S : TR e
264 Rache Melding A0 Py P Saountien porticlio al markel value 202 05 nE 47
10T Sy as 33 VE | peeimigt dssees 1078500 0%
EB0IETN2 M3L | et assets(USTH T EE 10000

"t ot Al G e P o i i by Baades

kel EtackPock Global Imnpstment Sanes FCF)
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Global Equity Income Portfolio continued)

Sector Breakdown
as at 31 January 2015

Consurmer, Mon-oychcal 5205
Coranrunisat ore w7
Conumar, Cyclical LT ]
Industnal B29
Firancsal 190
Eruegy i
Bhin WA bari i 187
Techralogy 748
Furnds 118
Otther Blot Amsgbs nEX

10060

* B o v It vial ol of Md Portfols of s mimns

Thmebrk oo piages 41 to &E form sn mtsgrl par of thass Sakncill fritsmenes

Al Feport and Audited Accunts Fx}
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Notes to Financial Statements

1. Organisation

BlackRock Global mastment Senas (tha *Fund) 15 an
unincorporated co-proprieborship of the securnties and

other assets formed under the laws of the Grand Duchy

of Luxembourg a5 an open-end mutual investment fund
(“Fonds Cormmun de Placament™ and i governed by

Part Il of the 2010 law (the 2010 Law™), as amended, relating
to undertaliings for coflective invastment. Tha Fund qualifas
as an alternatneg investment fund CAIFT in accordance with
Dhrective 201 1/B1/EL of the European Parliarmeant and of

the Cowncil of 8 June 2011 on Alternatve Imvestment Fund
Managers (AIFMDOT and the Luxembourg law of 12 July 2013
on Altarnatieg Imvestment Fund Managess {the "2013 LawT),
The Management Company 1= not the alternat e investmant
fund managear CAIFMT) of the Fund and has appointad
BlackRock Asget Management Schwaiz AG {the “Investment
Manager”) to perform portfolo and risk managemeant
functions for the Fund within the meamng of the AIFMD,
Currently, the Imvestment Manager is not an authasised AIFK,

As at 31 Januany 2015, the Fund offered shares in 6 portfolios,
Emerging Markats Local Currancy Bond Index Portfalio,
Glabal Allocanon Portfolio, Global Equity Income Partfolio,
Incama Strategies Portfolio, Super Maney Markeat Fund and
Wild Income Portfolio (each a “Portfolio” and collectvely

the *Portfolios™). Each Portfolio has dsfferent investmant
objectives and invests in different types of transfarable
Sacufities or markets,

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

AClags chatributsng urit in AUD

A Ckzs digtrebutnd urit if EUR
ACLags digtributing urit in LISD
ACtass distributng unit 260 hédgoed
ACLES non -isinTuteng wiat 10 ALD
& Clase non-distnbutng wnst in LSD

AD Class distributing unit oh LED

B Class digtnbuting unit in UED

T Class distnbutsng unig in LUED

Common distribuetng unit in USD

Currant distnbuting uratin USD

D Clavss non-distributing umit en USD

F Claas distnbuting wnit in S0
F Clags non-distnbuting unit s S8y

Insntutional | ssmnbuting wetin ush

Anniyal Report ang Aydned focounts
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J Class distributing unit in USD

The classes of units have squivalent nights inthe Portfolos
but carry different features and charging structures, which
are more fully descnbed in the Fund's Prospactus.,

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

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

Fallowing the merger of BlackRock Global Funds ("BGFT)

= World Income Fund with BGF Fixed Income Global
Opportunitias Fund (*BGF-FIGD™ on 14 February 2014, an
adoancum to the Prospectus was issued which revised the
investment objective of World Incomea Partfalio. From this
date and in pursuit of it mvestmant olpjectnee, World Incoma
Fortfolio will imeest a5 a “Feeder fund™ into the Class Xshares
of BEF-FIGO, 3 sub-fund of BlackRock Global Funds.

On 72 July 200 4, the Investmeant Manager was appointed to
perform portfolio and risk management functions for the
Fund, which quaiifias as an AIF, pursuant to the requirements
of AIFRD and the 2013 kaw,

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

On 21 August 201 4, Sean O'Orscoll resigned from the Board of
Directors of the Management Company

On 12 Septembar 2014, the [nstitutional | non-distributing
unit in LSO of the Emerging Marlkets Local Currency Bond
Indax Portfoliowas dlased,

On 10 Octobear 2014, Leon Schwab was appointed to the Board
of Directors of the Managemant Company,

2. Surmmary of Significant Accounting Policies

The Financial Statements have baen prepared inaccordance
with generally accepted accounting principles and with the
legal and regulatory réquiremants rélating to the preparatsan
of the firancial statermnents a5 prescribad by the Luxembourng
authoritees for Lumembourg ermestment companes and include
the followang significant accounting podicees:

{a) Valuation of Investiments

Man-Money Market Portfolios

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

utilises the valuations of term loans furneshed by a
pricing sanace approved by the Board of Directors of the

&1
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Notes to Financial Statements (continued)

a2

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

the pricing serices and its evaluations are reviewed

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

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

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

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

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

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

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

B b Gioku Mrapgtment Sorus (FCF)

"

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

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

Supar Manay Market Fund

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

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

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

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

All Portfolios

Cash g valued at its nominal amount;

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

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

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

(D) Cost of Sales of Invastments

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

(&) Incoma from Investments

The Fund takes credit for incorme from its invastments on the
fedlowing basis:

b imberest income 15 accruad daily and includes the
amortization on a straight-line basis of premums and
accration of distounts;

* bankinterast 15 recognised on an accrual bases;
+  dnadend income is accrued on the ex-dridend date.

An interest rate differenual ("IRDT) i1 the difference in intarest
rates betwasn two similar interests bearing aecunties which
arzes from the currency hedging process e.g If the 1 month
tntarast rate on USD 5 0.25% and on AUD it 15 1%, then the
impired IRCHs 0.7 5%, Traders in the foretgn exchange market
use |RD's when pricing forward exchangs rates. IRD's can be
positig, il or negatna, Inclusion of IRD's in dwidends may
conatiute a payment from capital in some jurisdictions,
IRD g rocosdod as income i the Statement of Oparations
and Changes in Net Assets,

(d) Financial Instrumeants

Dunng the year, the Fund has entered into 3 number of
forward foresgn exchange transactions. Gpen forwand foraign
axchangs transactions ars valusd st the fair rrarket valus 1o
cloge the contracts on the accounting date. Surpluses/deficits
anging from these and closed unsettled contracts are taken
to unrealised apprecation/(depraciation) and are included
under assets or liabilities (as approprate) in the Statamant

of Met Assets,

(g} Faraign Exchange

This cost of InvEstments in cusrencias othaer than the
currency of denomination of the respective Portfolio has
peen translated at the rates of exchange ruling at the tima of
purchrase, Investments and other assels in curmencies other
than the currency of denamination of the respectree Portfiolio
hawve bean translated at the exchange rate prevailing at

tha Portfolios valuation point in Lisemboung as at

I January 2015,

Th o and xpangd if currancied othar than tha currency
of denomination of the respectnea Portfolio have bean
translated at the rates of exchange prevailing on recard date,

The following exchangs rates were used to translate

the investments and other assets and ather labilites
dengminated m curréncies othar than the base currency of
the Portfolio as at 31 January 2015, For Income Strategies
Portfolio and Super Money Market Fund, 1 USD was
squialent 1o approximately:

Anngat Report and Audied Focounts

Cap 1257000
EUR 0.881930
GEF 0655306
260 1.351400

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

AL 12907230
BRL 2673450
CAD 1276300
CHF 0928660
Cop 2,538, 325000
DHE B534750
EWUR 0884564
GES (18864 F5
HKD FAE2000
HLIF 27ESERIED
10/ 12,66 TS00000
s 3038500
JEY 117665000
KRW 1403, SO0
[ 148 THE00
YR DE2E000
MGH 188700000
FEN 3057000
PHE 4 000
FLN 3713100
Rl ]
RUE 70113000
SERX B2SELE0
G0 1.355800
THE SRT0000
THY 2429100
WO 31514500
ZAR 1159416

The Management Company includes prior day market close
pricas for the purposes of MAY deterrmination for Incoms
Strategies Portfolio and Super Mongy Market Fund and

last prices available s at 4,00 pon, Lusemboung e for
Emerging Marksts Local Currency Bond Index Portfolio, Global
Allgzation Partfabo, Glabal Equity Incoms Partfalio snd Wirld
Income Portfoli or such other time or limeas as the Board of
Directars of the Management Company may determine (in
each caze, the "Retevant Tima™)

1) Total Combingd Figures
The combined figures of the Fund are expressed in USD and

nclude the toral of the financial statements of the differant
Portfolios,

43
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Notes to Financial Statements (continued)

(@) Deferred Organisational Expansas

Deferred organisational expenses are capitalised and ara
amortised ona straght-line basis ower a feva year penod,

(A Income Equalmsatson

Each Partfolio follows the accounting prachice of
equalgaton o praveant the undistnDubed INCOMmE pr wnit
from fluctuating solaly by reazon of subscripteons and
recdemptions of s wnets Thes s accomplished by mizintaimng
am equalsation account fior tha relevant Portfolio. The
egualsaton account s cradited with that portion of

the proceseds of subscnbed units representing the net
undistrbuted inoome per unit of thoss uniks, and @5 dabated
with that portion of any redempton payment representing
nét undistributed incomse per unit of tha redesmead units,

A portion of the deidends declared by a Portfolio may
consist of amounts previously cradited to the equalisation
account, The yald reported 0 imvestors will incluede amounts
paid from net income as weall as any amount paid from the
eguahsaton acoount,

(1) Divedandds and Destributions
¢ Global Equaty Income Portfolio, Incoms Strategies Portfolio

and World Incomse Partfolio - All or a porton of dividends
from net investment income are declared as follows:

Givbal Equity incoms Portiolio BAonnby
Inzomeé Stratagies Portfolis BMonthiy
Vil Incomea Port il Moty

Weth respect to each dondend declared, the Board of Directors
of the Management Company may detarmane if, and 1o what
axtent, such dridend 13 to be paid out of undistributed net
imvestrnant incoma, realsed and unrealised Capital gang,
ineréased or decraasad by net equalisation cradits or debits
respactivebs Distnibutsons of capital gans are recanded an the
ex-dindend dates;

¥ Buper Money Market Fund - Dradends and distnibutizns
are declared from the total of net imestmant incoms
(including straight hine amortisation of premium and
discount) and net realised gain or 038 on iMvestmeants.
Dvndends and destribubions are declared as follows:

Cofmmon Lnits Diaaly Caiby
Currant Units Dty BNy
Institwbonal | Linies Digaly Bocaindy

4d Bl biRoc k Ghodal gt Seres FCF)

Dreidends and distributions are reinvastad in additional umits
of Supar Money Market Fund at the respactoe pravailing MAY,

v Emarging Markats Local Currency Bond Index Portfoho
and Giobal Allocaton Portfalio - In accordance with the
Prospactus no dendend distnbution ig payable on the
Fortfolps,

3. Manapement Charpes, Distribution Fees and BROL Fegs.
The Managemeant Company has entersd into Inestmant
hManagemant Agreemant with the Imaestrmant Manager who
haz been appointed to parform portfolio and risk managament
functions for the Fund, The Investrment Managar has entered
inta Investment Advigory Agreemants (Agreement”) with each
of tha Imvestrmant Advisars, Each of the irvestmant Adnsers is
responsible for the management of their respective portfolios
and provides the negassary personnel, facilities, equipment
and cartan other sanices necassany 1o the cparations of

the Fund. The Management Company has also entered into

a Destribution Agreemant with BlackRock (Crannel Istands)
Limuted (the "Distributer™) and the Japanese Distributors
imentionsd on pages 8 to 9k Furthasmore, the Managameant
Company has entered into an agresment with BlackRock
Oparations (Lusembourg) 5.4 el ("BROL) pursuant ta which
BROL. under the direction of the Directors of the Management
Company, prowides cartain corporate and admmistratve
coordination senaces on behalf of the Portfolios.

Az compansation for such services, the Managamaent
Company may direct the vanous Portfolios of the Fund to
pay all oF & portion of their respective monthly fees o the
Investment Advizars, the Global Dhstributor, the Japanese
Sub-Distributors and BROL as follows:

Ervarging Masiets Lacal
Curency Bond Index Pertiolio:
Filass - - -
Global Allscation Partfolio;
Al 035% 075%+ D%
Glob Equity Incame Pestfolio:
Al 6% peme | oo
Filass - - -
Ineseme Strtigis Paafalio
A Glans 050 055 0oEss
Al Class QB0 - 0%
Bllass 0E0% 1,00% 0078
CClass e 1.00% a05%
OClazs 0B0% - 0.0E%
Jlass i s 0%
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Notes to Financial Statements (continued)

Super Menay Market Fund;
Comandalinds 050% DIs% a025%
Currisrn Units 0.50% 0Ess DEE%
Insttamiceal | Linits: QLa5% - 0o2e%
Warld vcome Pertfolle:
Alhss [l 14 bR ifipis o

= W s s chind 0 0554 (i 10 D% T ook Aot DT [y

¥ L St it SRS D] ) LT drage b i ekt of st h i pection Partfiols

1 Thap Marsgeemen Sormpasvy i 60 L] 10 recesss 3 monthly manapemem fae from the
Pt 0LV OADY K B iw I U L0 D R, Dimte] oo AP R g iy O B
o 1 et i, 0 B it P Ly 4o Pt 0 Gl g ek

A fee wamar on mana Eamant charges. distribution fees

and BROL fees was in place an Super Maney Markat

Fund's Camrnon, Currant and Institutional | Units, A% at

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

Common Units 1,612 ] a7
Currant Linits 4 358,577 22738 235211
Instatuticnal

| Units 2340568 - 158,723

&, Transactions with Connected Persons

The ultimate holding company of the Managemeant Company,
thi Irneestmant Manager and the Inviestment Achasers s
BlackRock, Inc., a company incorporated in Delaware, USA,
PHE Financial Senaces Group Inc. i a substantial sharahaldar
in BlackRock, Inc. When arranging transactions in sacuritiss
for the Fund, companies in the PRNC Group may have proveded
gacunities brokerage, foreign exchangs, banking and other
samvicas, or may have acted as principal, on their usual

termes and may hava ban ofit therefram, Commmissions have
been pand to brokers and agents in accordance with the
ratlgvant market practice and the benafit of amy bulk or other
commisgion digcounts or cagh commissions rebates provided
by brakars or agents have bean passad on to the Fund. The
senicas of PME Group companies may have been uged by
thi Irrvstrment Adviesars whera it was considarsd appropriate
to do 80 provded that ther commissigns and ather tarms of
business are genarally comparable with those available fram
unassoceted brokers and agentzinthe markets concerned,
and thig i3 congistent with the above policy of obtaining best
nat Fasuits,

Durirg the yaar thers have basn no transactions which ware

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

Anniyal Report ang Aydned focounts

&, Taxation

Under present Luxembourg law and practice, the Fund is not
liable to any Luxembourg ordinany incomse or capital gainse tax,
nor ara dnadends pard by the Fund subject toany Luxembourng
withholding tax. Howevear, the Fund 15 subject to a taxe
dabonnement of 0.05% per annum levied on the NAY of tha
Fund at the lagt day of each calendar quarker, in socordance
weith thie 2000 Law, a5 amandad, sxcept in respect of Super
Money Market Fund as well as in respect of the Portfolios or
Unit Classas rederved for ingtitutional imvastors wathin the
meaning of Article 174 of the 2010 Law, a3 amended, on which
a reduced taxof 0.01% per annum 15 jevied.

Emerging Markets Local Currency Bond Index Portfolio is
exampt From the taxe d'abannement, datails of which are
descrbed in the Fund's prospectus, The value of the assets
rapragantad by units hald in ather Luxembourng Funds shall be
exampt From the taxe d'abonnement, provded such units have
already been subjact to the subscription tax prisvvided for by
Article 175 of the 2010 Law, 35 amended,

Under applicable fl'.'ll'&IE,I"l b bws, with holding taxes may be
impoesed an interest, dvedends and capatal gains at vanous
fates,

&, Commitments
Az at 31 January 2015, thene ware no undrawn commstments,

7. Credit Facility

As at 31 Januany 2015, Income Strategies Portfolio was
entitled o2 crechit facility of USD 65,000,000 from State
Stréat Bank Luxembourg 5.8, A5 at 31 January 2015, a lean

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

8. Security Pledged or Given in Collateral
Az at 31 January 2015, no securities hawe been gren
a5 & guarantes.

Az at 31 Januvany 7015, no gecurities have baen recanad i
FuAranta,

4, Subsequent Events
The address of the Managemeant Cornpany changed with

effect from 23 March 2015 to 354, avenue J. F Kennedy,
L-1855 Luxernbourg, Grand Duchy of Lukembourg,

a%
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41

2014 31
2014 31
160,985,620 19,918,751
18,480,036 2,286,535
2(a) 179,465,656 22,205,286
2(a) 2,296,223 284,112
347,383 42,982
9,695 1,200
21,852 2,704
182,140,809 22,536,282
111,387 13,782
63,207 7,821
20,541 2,542
4,641 574
249,270 30,842
449,046 55,560
181,691,763 22,480,722
45
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2014 31
2014 31 2013 31 2012 31
( ) ¢ ) ( ) « D ( ) « D
181,691,763 22,480,722 105,831,505 13,094,532 110,063,360 13,618,140
( ) ) ( ) ) ( ) ()
12.25 1,516 11.73 1,451 10.53 1,303
13.13 1,625 12.39 1,533 10.92 1,351

41 45
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2014 31

105,831,505 13,094,532
636 79

199 25

5,083,413 628,971

2(c) 5,084,248 629,074
141 17

546,876 67,665

546,876 67,665

85,715 10,606

11,427 1,414

38,601 4,776

42,202 5,222

92,882 11,492

22,786 2,819

38,173 4,723

79,833 9,878

16,747 2,072

144 18

1,522,403 188,367

3,561,845 440,707

2(b) 10,016,456 1,239,336
311,093 38,492

10,327,549 1,277,828
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2(a) (762,361) (94,327)
8,077 999

(754,284) (93,328)

13,135,110 1,625,207

139,516,127 17,262,330

(73,256,118) (9,063,979)

2(h) 1,548,529 191,599
67,808,538 8,389,950

2(i) (5.083,390) (628,968)
181,691,763 22,480,722
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2014 31
1,886,526 9,345,340 2,873,020 8,358,846
6,754,630 2,192,740 2,907,611 6,039,759

41

45
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2014 31

Fonds Commun de Placement
2010

2014 31
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2010

2013 12
2014 31

2013 17
2013 27
2013

2013

2013 12
2013 12
2013 10 31
2013 12

97/232



60

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

98/232



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

¢

(c

0.25 2.75

«

(e

2014 31

2014 31

1.118000
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0.737273

0.606171

1.274800

1.147908

2.423750

1.119050

0.906350

554.400000

2,023.260000

0.741482

0.607367

7.767350

232.061700

12,210.000000

3.516500

102.295000
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1,070.

350000

13.

390750

3.

346500

162.

500000

.286750

.821000

.320000

-150750

.334450

-262500

-535900

.278900

33.

010000

.266750

30.

297500

11.

247000

(f

(9

(h

11

14

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

0.05

104/232



2014

31

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

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

2010

2010
0.05
174
0.01

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

2014 14
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Statement of Net Assets
asat 31 January 2014

Asaets
Surian hoied por tfoles @t aoat ZETIIR9ATZ HEUT RO 1BE4TE TS 160985620
Uinispdried Spprocanonfdepreaanon) 1211657 {Lad60ay 1IR30 15880038
Btuah el oo Rt Sk Frokethodt wilud 2a) 2N S0T0G 12803 E81 D105, B8 1 AR 65
Cash ar bank e 5983,800 2513 - 2298222
Interaat and didands recavable 2961510 et bl - S4vaEx
Bacwhvabia for ereamments sold GaTI0Is Ire80 1,284 GEE -
Faarwiia for Fund wists sulsrbed 6842085 ol e 2,008, s 0655
Unrealized spprogiamoen on

Opent o vaserd Toraegn woch ange transach o e 15,302 - - -
Dadarned organisational wgensas gt TR ] - 508 H
Cshaf assats 4TS - - ngse
Total assets 1,908, ET3.047 19,460,252 FRLEFEE ] 182040,809
Liabilities
Cash owead 10 bank k13 ShLaTE - en -
Parraitile on kean a7 1397 - - 5
Payaiii for irnesnments purchassd 44 0EE Ga - L9008 55 -
Frarysibla Tor Fund units redesmsd kg lr - 1,264 55 -
I digtmibe o paysble o8 007 - - -
Linrealisid degrocaton on

Oy Fprward foraign eodhange mansscoons Hdy 2E1F 2837 - -
Managemant changes paabls 1239907 10 T30k niiEr
Dvamibsutor fee payable RIAET - s 207
Bt Fad parydle 88,803 2E ¥3.262 o |
BlsaiRodk Opatah ors Luoemibout g (BROLY fed payable L2807 Be? &397 &880
Organizasonal wpensas paystie 1319 LT . -
Beorued sopansss and piber liskalizien 1 23308 18578 48270
Total abilities BEEGANTT 58] 5023765 540,045
Total net assets 2035208970 19,358,411 200 &08 76 1888170

v 4.

Thee NobeE on [ages &1 L6 ST AN Mkl DRk of Chite HRENI PV ST
Anmugl Ruport snd Audited Accourts 1
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Statement of Net Assets
as at 31 January 201 4 (continued)

Assets
Sequrni es portfolio atmat 7,2, 70 1B INTIEY AL
Unialingd spprocamon(depraaanen {34 S8218D - 1037796
Sl e Ceor tFte BE frvrkat walud il G RN 1EE TR 102468152
Cash atbank i L0010 1 -
Iruberat dnd diidend s recavable A0t 145,260 220G
Famtvabio for regements soid 50120 . LI
Facatvabi for Fusd units sulsor i 18550 - LB EL?
Unrsalisad spproaanon on

Opn forweie'd foraign aodh Snge transssh ovs 2d) 15302 - -
Deformed organipationsl @pansss g - . 12alds
Crief Bty Hall - -
Total assets TRIRE11E 1,626,360, 644 1060, 313762
Liabilities
Czh owad 10 bank b . . 178545
Faneabili o loan g7 179147 - -
Paysitila Tor irmes orients pund sesed BrELY 75 000, 00 40832
Prryaitile tor Fund wnits redesmad 1,802.460 - 148,200
Initoemea digmibunan paysbile - sy -
Unirgsalified dapraceaton on

Dpan forwisrd foreign ecdhangs transs chons i - - -
Manageemant changes payvable TI2 I 204,426 47350
Dismibaunor foa paysbila 2M8.7RY L TITE
Budt Fed payabla 28,57 2476 13,262
ElackRodk Opatat o Lucemibout i (EROL) fee payabie 20820 = 2392
COrgan sational @penses piyadie - - -
Bearwed sopansss and oifer liabili den e B30 2D 1E1LTR
Total Eabilities 6,430,078 15.868.451 1022021
Total net ansets TULAIE 064 1E10,00 793 Rl L LT

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

Emerging Markets Local Currency Bond Index Portfolio®
Tetal net azasts (=1 19,198,633 - -
Bt ot vl us per
F Class non-distribusng unig S 074 - -
Irieiti butsonal | non-distributng urnie [HE=a] om1 32 - -
Glabal Allocation Pertfolle
Total net assets usp 205,504,276 24T.450,875 304,980,261
Bt Gimbt wilus pad
A CIaaa non-dinerbuting unit 1] 13495 1283 15
A Class non-dianbuting uniy usD 1276 182 110
Glabal Equity Income Portfalic
Total nat assets usp 181,58 1TES 105,831,505 110,063, 360
Bk Stbit vill i et
& Clasa distnbusing wnit ush 1285 11.73 1053
F Qass @arribytngurit usd 1313 1238 W04
Income Strategios Portfalie
Total net assets usn T11,522, 064 555,040,550 S50, 280, 76
Bhak ansat wilus pf
A Ciasa duthibusing wnit s 586 527 54l
& Clasa distribusng wnit 360 hedgad 60 1113 1008 1038
AD Class digmibuning unit s AW0E - -
B Clgem dizeributing unit L] 528 577 Bk
 Clage non -dsmituting unim (14} e =
0 Clas disanbutngunit L1 1] 1055 - -
J Ctass dismribuning unis usd 623 &n 595
Super Maney Market Fund
Tetal et a3sets usp 1610500793 1,458 066,666 1,251,707, 861
Bt ansst wilus par
Commed diatrBub i unil uso 100 oo 100
Curant dismibusng wait LD L0 100 100
Irumts baticenad | dimtribuating una us0 100 100 100
Us investment Grade Portfolio*®
Total net asasts ush - - 49,468,631
Fit 35500 wilus paf
A Class digbhBusng whit usn - - TME
Werld Incoma Portfolio
Total ik aiaeta usp T0RI016a0 TV6 40,802 118008776
Bat ansat wilss por
A Clasa distiBusng whit AL 11.06 1118 10
A Class distibusing whit ELR 1031 1043 s
& Clasa distfibusng unit usD 1080 1098 a4l
* v Mt £ Lo cil Cu iy Bhoriad e e Protfalre i | i Pl o 13 Saptambar 3013
LS Rttt Crna Demfole wil laguslas sl o 37 Suky 2012
Thes N0 on pages &1 1o SSH0rTn SN 0 agre! D of shats FRanoal pasmee
Annugl Repont snd Audied Acoounts 13
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Statement of Operations and Changes in Net Assets
for the year ended 31 January 2014

it a3t ab the baginning of the year 1,483, 409,475 - Z4TAU0.8TS 105,831,508

Income
Bankinmerest LAED TEE 1308 - Lo
Buorsd and lodn mtered and amoerosstion of pramum and distoant A1 43T0RT 4M4R3 - 1ol
Dvadands inetof foreign withheldng 1as) BT - - 583411
Wb 7 o Fhie it bl 1,130,380 - - -
Dehar incoma g - - -
Total income 2 83166061 &80, 771 - . 0k, 208
Expenssa
Bankirterast 141 - - 141
Managermant changas 3 0TS 22388 1568 465 BagETE
Diamibunon Res £ BSE0,987 = 1,568 465 SLEETE
B rrvrmstrat on fads FOE S N6 24,368 x40 -3
Byt Pl B9 589 2005 13,262 11,427
Lagat fuies 243683 1410 212 3880
Fringngand Unitholdar reports 0755 ns PRl ] 420
Tt wpe s -] SPE24 - - 92882
Btk Pk Opérat ore Lutirmbou g EROL) fs 1 289,351 1956 52583 e ]
Cumpodian fodes N007E 12ma 5 i e
Crarody ransscnon kes 155,054 o032 B2 80
Transher agent fid FLORC kg 1993 I062E 16,757
Comrnitimant e s B 265 - - -
lersortisation of srganisananal apemaes 2igh 4078 T3 E00 SE.0RE -
Misodlaneous leas 14387 Guag Pl Tl
Total expenses 17820182 78,083 381896 1,822,403
Hat I estrmant incoma{deficit) 38,308,890 401,678 (3.818.026) 361,848
Bhat giruiossh realised on

Irreanmmants 20 InEI6EA0 TR0 HRAT1EE 10N GasE

Foa gn CusTancy ansacssns et n 16558 23208 Iuom

Formard foraign eechangs ransscuons e man 87 - -
et Pl ved i Therical) Bor thee v bar FEEIRQIS A3 1A RR1TET 10,327 540
Bt changu in pnredlised sppreciasonddepreciation) on

|Pred st i) (16,183,369 AT (a, 66,4650 {F62.361)

Fotoign ot afl oy tr isacions e 8834 - 8007

Forward Fodii gn aichang ransiotons i) 2eaE17 2810 = -
Mt chamge inunrealised appreciationdepredation) for the ysar (139606773 [1.487 200) (i, B LB0) {74, 2845)
Incraas s (D ecraans) in et aassts o arewult of operations SROTA TST (10353927 11,202,701 13138110
Movementsin share capital
Bt Pt & 8 @ it oF o OF wnies 4 ET IR a4E 41,883 11326672 130516127
Blat panrnente &3 s el of repurchase of unin {745 488 00m [ ] (188 ST 0ET) frpc s h5 o
Invcome o8 equslisason ] B0 e L8y - 1LEE SN
Increase (Decroas & In et avsebs a5 aresult of mocemaerts
n capial 130973, 794 0618 S50 (9109 300) G gge 538
Cowdands declared Xp (&8 B0, E8T, - o 5083, J90h
it aswets at thﬂfthlm 2,836, 806.970 0308413 205,404,176 181,601,761

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

it a3 vt s &b the beginning of the year 63, 050,508 1,458, 086,606 116 840,800
Inceme
Eankinterest 1483 1,686,258 -
Euorsd and |oan rteredt and amorosation of pramium and discount 39,008,850 1,508, 50 -
Diadands (netof foreign withheldng o) L1510 - ATEETE
Inberit ra o Fharan sal - - 11200380
Cthar incom 98 - -
Tetal income 20 001,581 3,905, 760 .0 04174
Expanses
Eankinterast - - -
Manageméent changis | 3 DGR 14523802 B 5032
Diamibuson Res 3 FRak ko] 331N 700,082
Bdrmirastranon Foess DEOL0E paranh o] EL BEG
Byt Pl 28,257 aTE 13,262
Lagad fuas 158 B8R 13,23% T4 314
Prinsing and Unitholdar reports 43,790 11360 Jag
T wpanasn L] I2 988 158 s -
Btk Opearat ores Lutarriourg ER0L) fess | 165,000 - nam
Cympodian foes B3B0E b 1 i 120
Custody ranssceon fuss afals 478 B )
Transfer agont feas TR LS 128 =20 10814
Corrematmant e st 89,065 - -
larsartindtion of srganisanenal apenes il ) = - 25000
Mizodlaneous feas G8238 25,081 L3 1]
Total sxpenses 8672 996 2675 16 B 100
Nt i et rment incoma(deficith 0608615 Qo0 L4007
Mot gairuoss) readieed on

Irreanmmenia ] LATIHNR G055 2403929

F il g G i Oy i armsacton s EEReEn - L84 B0

Forward foralgn muchangs merascmons ol B0 - =
Mt realised gabnMloss) for the year 3805 285 9, 05h 1,892 438
Mot chiange in wnrealised spprediasonddepreciationd on

IPrediatrngts | 7807 = LS00

Forel gn cuTangy Tangacsony =) - .

Formard Fosdign axchanipe ranstions B 247349 - -
Hiet chamge Inunrealized appreciation{depreciation) for the year 008,682 - N2003193)
Increas sl ecraass) in et a35ets & a rewlt of operation &0, 184 547 WAL TLE (6,593, 700)
Movernents in share capital
Bk Fecuipt s 34 o rasalt of [ 8ue of wnity hiienaae 428192803 E2778.217
Blut pinrnedis & & rasult of repordhiase of unite (158085 271} £, 208 7 78, Te6) S1A1L338)
Incomeaoga) equalisason K] ENaase - 1833
I TDecroas o) in et avsebs as a result of mocements
h capital 141616957 BHLA16.0097 LN F
Diwadands dpdared 2 (3650045 (S Ey BOJ84TT)
it assets at the end of the year 711,522 064 1,610,500, 793 108, 291,641

2

The# N #1886 &N pARES 41 1o S5HN AN mEegral Dan of chass FREnCial FMemans.

Annug Raport snd Audited Azcounts %
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Statement of Changes in Units Outstanding

asat 31 January 2014

Emar ging Markets Local Currency Bond

Indax Portfalio®

F Qlgss non-deuibu ting uniet JFY . a3 - 3 &l
Inotity Bon sl | nondistribating wnig S0 = 10550 - = 149 G0
Giobal Allocation Pertfolio

B Clages: nwoy-of it Bna i it A0 3;214,538 1, 08405 - 27858,087 2454 386
B Chass nenedinmnbusnganit USD 1736018 AIBETI] - 1280357 13795500
Global Equity Inceme Portlolio

B Clats dismbutingunit LS0 1886526 0,305 340 - 1R300 5,758,848
F Claas destributingg wnit LD B 75 B30 LAuE a0 - 280781 & 009 15
Income Strategles Portfolia

I Clarses disstributireg wnit LISD 11,5753004 12.738.0a7 128060 BA0E 0 2121610
b Clases i stributog unit 00 hadped i 188673 - BRI 353,000
BD) Clgetss e Enatir g et LS00 - 00 - - S0
B Class diestrila ting unat LESD 3119158 J075%7 Fall] ITB4LS 123,057
C Clages pr-d igtribo g cnit LISD - =i - - a0
D Chis s distributin guni tLISD = 2,081,835 = = LGS
JiClats diatnbubeg unitLIsD 0GR 00 082787 - 18.B21812 BrIi2Es
Bupar Monay Market Fund

Coarsmc detribaang unit LED T4B0E3 - neg - TR0
Cagrriant dis mibu reg e LIS 1068 ST an7 2009 787 ER B34 306 2081 0n4 B 1087800 28
Irveributsoatal | dusir ibarting it LISD A0914 366 1IERN48 630 Tl 2R 1,325 262 535 X0
World Incoma Portfolio

& Clnsess i i b g wani o SLID) HO0F 428 3245611 173 A 4,80 658
B s dimributng whit EUR B1a 143000 - I6IER JA1ATE
A Clage dismbusngunit LISD B8 M0 2500068 - 21 5 el el

* Ervergineg Sarkams Locsl Cu mandy B ind e Porfol was | Banched o0 12 Septambar 2013

16 BdzziRock Global bress ment Senes 709
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Notes to Financial Statements

1. Crganisation

BlackRock Global Investment Sanes (the *Fund™) is.an
unincorparated co-proprietarship of the secunities and
other asssts fermad undarthe laws of the Grand Duchy

of Luxembourg as an open-end mutual imvestment fund
{*Fends Commun da Placemant™ and is governad by Part i
af tha 2010 {aw (thi “2070 Law™), a5 amandad,

Az at 31 January 204 the Fund effered shares in B
portfolios the Emerging Markets Logal Currandy Bond Index
Portfolio. the Glabal Allocation Portfolio, the Glabal Equity
Inceme Partfelio, the Income Strategiés Partfolio, the Super
Mo ney Market Fund and the World Inceme Portfolic (each

& *Partfobic® and collectvely the *Portfolice™. Each Portfolio
has diffarent immstmant objectris and invests in diffarant
types of transferable sscuritias or markats,

Each Portfols iz » separste pool of azsets and 1= mprasentad
by saparate units of each Portfolio as follows:

A Class detnbuting unit in AUD

A Class dstributing unit in EUR

A Clasa detnbuting umt in US0

A Class dstributing unit 350 hedged
A Class nor-distributing unit in AUID
A Clasa non-distributing unit in USD

AD Class distributing unit in USD

B Class distributing unit in S0

C Class non-dEtributing unit in VS0

Common detributingumt in S0

Cufrent ditnbuting unit in US0

D Gl distributing unit in LSD

F Class distributing unit in LIZD
F Clais non-distributing unit in JPY

Ingtutianal | detnbuting unt in LED
Institutianal | non=distributing unit IS0

J Class dstr buting unit in USD

The classes of units have squivalant nghts in the Portfolios
bt carry diffarant faatures and charging structuras, which
are mo e fully descrnbed mthe Fund's Prospactus

The Fund was agtablished as a Part Il undertaking far
ootlectie imestrnant undar the 2010 Law, 45 smended,

Arrug Report and Budited Accoants
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Fund Launch

Effectie 12 Seprember 2013, the Emerging Markets Local
Currengy Band Index Portfolio, dengrmunatad in USD, was
launched.

Significant events during the year ended 31 January 2014
0 17 July 2003, Dominie Crivchlay resigngd fram the Board of
Directors of the Managament Campany.

On 27 Seprember 200 3, Sean O'Dnscoll was apponted to the
Board of Dirgctors of the Mansgarment Compary,

A ngw prespectus was issued on 1 August 20132,

Share Clazses Launched

& Fabruany 2013 DClass distributing | Income Strateges
ufit in LED Partfalia

12 Saptembar 2013 F Class Errusngirg Markists
nen=distributing Lozl Currency
unit in JFY Band [ndas Partfolic

12 Septembar 2013 | Institutional | Emarging Markeds
nan-distributing Listal Currancy
unit in LIS Bond Index Portiobo

31 Qctober 2013 C Class Incame Strategies
nen-disthibuting Partfolio
unit in UED

B Cecembar 2003 AD Class distributing | Inco ma Strategies
uni in LIS Partfolio

2, Summary of Significant Accounting Palicies

The Financial Staterments hava been prepared m accordance
with the lagal and regulstory requirements relating o the
praparation of the inancial statements as préscribed by the
Luxembourg authonties for Luembourg inGastmant companias
and include the following sgnrhicant sccounting policies:

(&) Valuatizn of Inestments
Mon-Money Markat Portfolios

v Tarm leans are not bistad onany secunties exchanga. In
datermining thia Met Asset Value ("NAT), the Fund utilises
thevalustions of tarm loans furmished by & pnoing service
approved bythi Board of Directors of the Managamant
Compare The prcing serace typeally values tarm leans
at the bid price whian quotations are readily svailable.
Term leansfor which quotations ars not readily avalabls
ara valued at far market value on a consistent basis as
detarmined by the prioing senios using proing matnces
to-detsrming valuations. The procedures of the pricing
ganioes and 1S evaluations are reviswed by the Imastmant
Achizer of the relevant Portfolio (the “Investment Adviser)
uhdar the genaral 2uparngien of tha Bosrd of Diresters of
the Managemant Comparn The Board ¢f Directors of the
Managarmant Compaty has detarminad in good fath that
the use of a pricing sarvice is a fair methoed of determining
the valuation of term loans:

&1
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Notes to Financial Statements (continuad)

v Portfolio seurities corsisting of equities, bonds ard sther
debt instruments (ather than short-term obligations but
ingluding bsted 1s5ues] may be valued on the basis of
pricas furnshed by oha of mare pRoing samices which
datgrming prices for normal, nstitutional-size trading
units of such securities using market information,
transactions for comparable securitias and varous
ralationships betwean Securities that ars genarally
recogmsad by institutional tradaers,

+  Portfolio securities that ars listed on stock axchanges or
traded on othar regulated marksts are valued at the last
known price on such sxchanges or markets as of the closs
of the buziness day immediataly preceding the Valuation
Diata for Income Strategies Portfolio and st the Valsation
Date at tha last known price as of 4.00 pom Lusembourg
time for Emerging Markets Local Currengy Eond Index
Partfalio, Global Allsestion Portfolio, Global Equity Incarme
Portfolio and Warld Income Portfolic. If there are no such
salas of & parbcular sasufity, the walué of Sush Soutity will
be the last svailable bid price, In certain circumstances,
such portfolio securities are valued at the last sale price on

the exchange that is the primary markat for such securities,

or tha last queted bid pnee for those securties for which
the Ovar-theg-Counter (*0TC™) markat such as MASDAD, 15
the prirmary rarket for iisted seountes,

¥ Investments in gpen-endad undertakings for collectre
investmants MUCIET arevaluad at their last svantablas MAY;

v Fied incoms securities that ars not bstéed on stock
axchanges or traded on othar rogulated markets arg
valugd at tha last awailable bd pnce or yield equivalants
obtaingd From ang or more daalars or Proingeenins,
Secunties traded in the OTC market are valued at the last
avvailable bid prcs, In cases whora sacunitis s traded on
maré than one exchangs, the secunties are valusd on tha
axchange designated by or under the dimction of the Board
of Chirectors of tha Managament Company as tha primary
rarket, Portfolio securtios that am traded bothin tha OTC
market and on a stock exchangs aravalued sccording to
the breadest and most rpresantate market,

¢+ Obligations with remaining maturities of 80 days or less
aravalued at amartisad cost unless this mathad no Langer
produces fair valuations,

v Securities and assets for which market quotations ame not
readily svailable arsvalusd st fair wlue as determined
in geod faith by or under tha direction of the Board of
Diractors of the Managemant Company

Supar Monay Markat Fund
¥ Tha Portfolie's undarlying secunties and maneay markat
instruments ara valued basad upon their amartised

cost, Thig o lvas valuing an instrumant at its cost and
thargafter assuming & constant amortiSation 19 matur by

4l BladReck Global Imeatment Series F CF)

of any discount or pramium, regardless of the impact

of fluctuating interest rates on the market valus of the
ingtramants, Whalg this mathod provides certaimty in
valuation, it may résult in paneds during which walug_ as
datarmingd by amortisad cost, is hgher or lowsr than the
price the Super Money Markar Fund would racerss if it sold
tha instrurnant;

v The Managemant Company has established procedures
designed to stabilise. to the sxtent reasonably possible;
thi Super Money Market Fund's price par unit as
computed for the purposs of sales and rademptions at
ang USD, Holdings are paniodically reviawsd by or undar
the direction of the Board of Directars of the Managament
Company t2 determing whether a deviation exists
betweoan the NAY calculated using market values and
that calculsted on an amontised cost basis, Inthe evant
it k= daterminiad that a desmation axists, which may result
inmatenal dilution or other unfair résults o investors or
esosting Unithalders, the Managamant Corm pany takas
such cormeotive action by or under the dirsction of s
Board of Directors 8315 regarded &5 necessary and
apprapniate, mcluding the ssls of the poertfolia instruments
BRI o maturity to realiss capital gaing or leases orte
sharten averags portfolis matunty, withholding dmdends,
or establishing & MAY par Unit by using available
rriarket valies,

All Portfolios

v Cash g valusd at s nominal amount;

»  Ligquid asssts such as time deposite may be valusd &t
neminalvalugs plus any sceruod interast or atarmsrtisad
cost basis;

v Assats which molude, in paroicular, interest and dvidands
reca vable, recevable for investrnents sold and receivable
for Fund units subscribed are valuad at norminal valus,

v Lisbiltizs which include in paraoular, payvable for
irvastrmants purchased, pavable for Fund units redesmed
and income distributien pavable are walued &t naminal
valug.

(B} Cost of Sales of Investmants

Gains and losses on sales of investmants hawe bean
determinad an the bagsis of the serags oost mathed,

(&) Incoma from Investments

The Fund takes cradit for inegme from its iInestments on the
fellowing basis:

v interest mcomé 15 acorued daily and includes the

amartigation on a straght-line basis of pramiums and
accmtion of discounts;
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Notes to Financial Statements (continuad)

v bankinterastinooms 1S recognised on an accrual besis
v dradend ingome 15 acorued on the ex-dividand date,

Anrtenest rate differantial messures tha gap in irtarast rates
Betwesn twe similar intorest-bearing assets e 1 the intarest
rata on LS00, 25% and that on AUDIS 3% than the intarast
rate diffarential is 2.75%. Intersst rate differsntial 15 recorded
ag inegmia. In accordance with tha prospectus such an interast
rate differantial was apphied to World Incame Pertfolio

(d) Frnanmal Instrumants

Dunng the yaar.the Fund has entered into a number of
forward foraign erchangs transactions. Open forward formgn
exchange transactions are valued at the fair market value to
close the contracts on the apcounting date, Surpluses/daficits
arzing from thesa and olosed unssttled contracts are takan
to unrealised appreciation/ (depreciation) and are included
ufidar aasets o habilibes (s appropriatal in the Statament

of MNet Assets.

l8) Foreign Exchargs

The cost of invastmeants in currencies othar than the

curransy of dersmination of the respective Partfolio has

bean translated at the rates of axchangs ruling at the tirme

of purchasa, Imvestriants and other assets in currencies
other than the currancy of danermination of the reapective
Partfolio have Bean trarslated at the exchangs rate prevarling
at the Pertfolics valuation peint in Luxembourg s at

3 January 2074,

The incoems and expanse inourrencias othar than tho curranoy
of denamination of tha respective Portfolio have bean
translated st the ratos of ecchange provailing on recerd date,

The following exchange rates ware used to translate

tha imwestments and other assats and othar Labilities
denaminated in urrancies other than the base currancy of
tha Portfolio as at 37 January 2014, For Income Strategies
Pertfolio and Super Mongy Market Fund, 1 VS0 was

aquralent to approsimataly:
Cal 1198000
ELR QRT3
GEF T EDEITI
560 1 274800

For Emerging Markets Lecal Currency Bond Index Portfolio,
Global Allecation Portfalis, Glabal Equity Incama Portfolic
and World Income Portfolio, 1 UED was equivalent 1o
APPRoN LS by:

211D 1147908
ERL 2423780

Arrug Report and Budited Accoants

CaD 11189060
CHF 0908350
CLP B5, 400000
COP 2,023 260000
EUR 0741487
GEF QA0736T
HKD TIRTIE0
HUF 232061700
I0R 12210000000
IS 35185800
JPY 102 2RE000
KRW 1,070 %0000
MM 13390760
MYR 3368500
MNGMN 162 S00000
MO & 2EE750
FEN 2821000
FHF 45 320000
PLM F1B0750
ROM 3 334450
RUB 35 262500
SEW & B35a00
G0 1. 273900
THE &3 000D
TRY 2268750
WO A0 207 EO0
IAR 11 247000

The Management Company includes prior day markst close
prices for the purposes of MAY detarmination For Incama
Strategies Portfolie and Super Money Market Fund and

last prices avalable &3 at 4.00 pon, Luembourg times for
Emarging Markats Local Currency Bond Index Portfolio, Global
Allocation Portfalio, Global Equity Incoma Pertfolio and Werld
Income Portfelio or such othar tirme or times as the Board of
Directors of the Managament Company may detarmming (in
sach case, the *Relevant TimeT.

(F) Total Combonad Figures

The cembined figures of the Fund are expressed in USD and
include tha total of the financial statemaents of the diffarant
Portfolies

(g Daferred Orgarisational Expenses

Deferred arganisational axpenses are capitalised and ars
amortised on a straght-ling basis over a S-year paned,

{h) Incore Equalisation

Each Portfolio follows the accounting practics of squalisation
to pravent the undistributed income par unit frem fluotuating
solely by reasen of subscnptions and redernptions of its
ufits This s agcormplished By maintaimng on equalization
account for the rélewant Portfolio, The equalisation account is
oredited with that pertion of the procssds of subseribed units
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Notes to Financial Statements (continuad)

reprasenting the net undistributad income par unit of thosa
units, and i debited with that portion of any redemption
paymant raprasanting nat undistributed ncomes par wnit of
the redeamad units, A portion of the dndends deslarsd by

a Portfolio may consist of amounts praviousty credited to

the equalisation account. The yield raparted 1o irvestors will
include amounts paid from nat iIncorme as wall as any amaunt
paid fram the agqualisation sscaunt.

(1) Owidends and Distnbutions
v Global Equity Inceme Portfolio. Income Strategies Portfalio

and World Ingorme Portfolio — &llor a portion of dvidends
fram net investmant income ane declared as follows:

Glabal Equity Incame Portfalia Menthly
Income Stratages Portfolio Monthly
Warld Income Portfolic Monthly

With respact to each diadend declared, the Board of Directors
of the Managamant Company may datarming if, and 1o what
extent . such dredend 15 10 be paid out of undistributed nat
imastmant incame, realised and unrealized capital gams,
increased or decreased by net equalisation cradits or debits:
respactivaly, Distributions of capital gaing are recorded on tha
ex-dividend dates;

v Super Money Market Fund = Dindends and distnbutions
are doclarad from the tatal of net imastmant incoma
{including straight ling amartisation of premium and
discount) and net realised gain or less en investments
Diadends and distnbutions are declared as follows:

Commaon Units Daiby Daaiby
Cutrent Units Daily Monthly
Iratiturtional | Liniks Chaniby Monthly

Dividands and distnibutions arg reinvestad in additicnal units
of Supear Maneay Markat Fund at the respastve prevailing Mav

v Emergng Markets Local Currency Bend Index Parfalio
and Global Allocation Portfolio - In accordance with the
Prospectus no ddend distnbution i payabla on the
Partfoliog,

3. Manage ment Charges, Distribution Fees and BROL Feas
The Managarment Company has antered ints lvastmeant
Advisory Agreaments (greement™ with each of the
Irastrrant Advisers, Each of the Investment Adwsars is
responsible for the management of their respective portfalios
and provides the necessary parsonnal, facilities. equipment
and cartain other sanices necessany 1o the operations of

el BladReck Global Imeatment Series F CF)

tha Fund, The Managameant Comparny has also antared into
& Distnbution Agresment with BlackRock (Channel Istands)
Limited ithe “Distributor”) and the Japanese Distributors
(mentiened on pages 8to ) Furtharmors, the Managa ment
Cormpany has antarad into an agresmant with BlackRock
Cperations (Luxembeurgl 3.4 r.L (*BROL) pursuant to which
BROL, undar the direction of the Management Company,
provides certmin corparate and administratie ceordination
sarvicas on bahalf of the Portfolics,

Ag compensation for such services, the Managemant
Company may direst tha vanous Pertfobios of the Fund to
pay allora portien of their respective monthly fees to the
Irvestmant Adwisars, the Global Distributor, the Japansss
Sub-Distributors and BROL as follows:

Supas Monay barkat Fusd:
Corrrraon Linits 5% 1Z%% 0025%
Currert Linity (3= 05% 0025%
Irstinagional | Urats. IEL - 0026%

MorW oney Ma kot Portfolics
Emarging Marists Local
Curtancy Boad Indast
Prortfodio;
Flasa - - -
rstitutiorsal | Units 0358 - 0025%
bl & llocatios Pornfiolin:
Adlase OTE 0 7o% 0025
Giobal Equity incomg
Pormfolio.
Allase e e 0025%
Filasa - - -
Incoemas Etrata ian Portioli
Altany 080 0E0% 0026%
AD Caes e - 0025
B (ess 0505 100% n025%
Cilass 0B 100% 0025%
[ (e (s s 0025
J Ol 1] e 505 0025%
World lscome Porioln:
Allass 050% s, 0025%

*The fee inchuden G OGN pusd to 1 J iSiness At Compiny

¥ s i il e s N EhE BeRrape daty L ABSELY oF sah MDA Portolin

T WATPETIHTL COMIPITY 15 T 1 15 vl @ I P by VT AT P from e
Erartiolie, it iriulil FEbE Sfvan if 1 £ Ak b, B of 1T Seerige iy net Bl
A TP A i WL o BT e P ST o L Pt bl g oo T B

& fea wanar on mansgarnent charges, distnbution fess and
EROL fees was in placeon Supar Money Market Fund's Gommen,
Current ard Instiutiznal | Unts A st 31 Jsnuary 2004, the tatal
amounts waived to the banefit of the Porgficlio wera;
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Notes to Financial Statements (continuad)

Comman Lnits 1467 T3 g8
Current Unita 4 3454851 TN 280,504
Inst Autianal

| Units 1.489.507 = 113,873

& Transactions with Connected Persons

The ultimate holding comparny of the Mansgamant Cormpary
and the Investmant Adwsars 1= BlackReock, Ing., a company
ingerporsted in Dalawars, US4, PNC Financial Sereices Group
Ine. is & substantial sharaholder in BlackRock. Ind, When
arranging transactions in securities for the Fund, companies
ifi the PRIC Group rdy hiee providad secufties brokerage,
foreign exchangs. banking and other services, or may have
acted a5 principal. on their ususl terms and may have banefit
tharefrom Commissions hawe baen paid to brokers and
apents in accordance with the relevant market practics and
tha banafit of ary bulk or other commission discaunts or
Cash COMMISSIeNS rebakes provided by brokers or agants
hawva bean passed on to the Fund, The servicas of PNC Group
companes could hive bean usad by the Investmant Advisers
whnara it weas considérad appropriate to do 52 prowided that
their commissions and other terms of business ara ganarally
cornparable with those svailable from unassocisted brokers
and agentsin the markets concemead, and this & consistent
with the above policy of obtaming best net rasults,

During the year there have besn no transactions which wera
outsids the ordinary eourgs of Businass of which were not on
normal somrencial tarms.

5. Taxation

Undar present Luxermbourg law and practice, tha Fund is nat
liakle to any Luxambaurg erdinany income or capital gains tax,
ngr arg dividends paid by the Fund sulject to any Lussmbourg
withtolding tae, Howewer, the Fund 15 subjact to.a subseniption
tap of 0.05% par annum leviad on the MAY of the Fund at the
lagt day of aach calendar quarter, i ascordancs with the 2010
Law, as amendaed, axcept in respect of Supar Monay Market
Fund as wall as in respact of the Portfalios or Unit Classes
rezarvad for institutional imaestors within the maaning of
Article 174 of the 2010 Law, as amended, on which a reduced
ke of 0U01% parannum is levied. Emerging Markets Local
Currancy Bond Index Portfolio s exempt from the subseniption
tex, datails of which are desoribad inthe Fund's prespectus.
Thevalus of the sssets represanted by units hald in other
Luxembourg Funds shall be exernpt from the subscription

ra. provided such units haws already besn subject t the
subscnption tax provided for by Article 175 of the 2010 Law,
4% arnanded,

Undar applicabla forsign tax laws, with holding taves misy

b imposed on interest, dividends and capital gains
&t vanous ratas,

Arrug Report and Budited Accoants

&, Commitments
Az ar 31 January 2014, the unfunded loan amountsd to
UESD 19047 for Income Stratagies Portfalio,

7.Credit Facility

Az at 31 January 201 4, Income Stratagies Portfolio was
entitled to a credit facility of USD 65,000,000 from State
Strast Bank Luxemboung 5.4 Az at 31 January 201 4, & loan
of USD 17000000 was outstanding.

B. Security Pledged or Given in Collateral
Ag at 31 January 2004, no secunties hive been gen &=
Buarantes.

hgat 31 Janyary 2014, no secunties have been recaned in
FUArANTEs,

2. Subseqguent Events

On 24 March 2014, Joanne Frzgerald was appointed tothe
Board of Directors of the Managemant Campary,

O 24 March 2014, Barry O'Owyer resigned from the Board of
Directors of tha Managament Compang

Following the merger of BlackRock Global Funds (*BGFT)

= World Ingore Fund with BGF Fixed Ingo e Glokal
Opportunities Fund PBGF-FIGO™ on 14 February 2014, an
addendum to the Prospectus was issued which revisad the
itvestmant objective of World Inceme Pertfolio, From this
data and in pursuit of 163 imsestrmant objectrse, World Incomea
Portfolic will invest as a*fesder fund® into the ClassX shares
of BGF-FIGO, & sub-fund of BlackRock Global Funds,

L]
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27
192,304,170 23,793,795
573,358 70,942
91,174,175 11,280,981
100,556,637 12,441,873
6,910,664
6,996,913
13.19 1,632
14 .37 1,778
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6,187 27
40,000
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27
Geoffrey D. Radcliffe 0
Graham D. Bamping 0
0
Leon Schwab
. 0
Joanne Fitzgerald
) 0
Adrian M. Lawrence
1990
0
Deloitte Audit S.a r.1l.
Deloitte Audit S.a r.l.
1855 35
Geoffrey D. Radcliffe
27

2,728,053,732.50
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38 59
131

27 29
123.73

23 103

23 25 193
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2014 12 31

2014 12 31
2014 2013
823 101,830 638 78,940
(528) (65,329) (57) (7,053)
295 36,500 581 71,887
295 36,500 581 71,887
(182) (22,519) (189) (23,385)
113 13,981 392 48,502

24
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34.079
2014 12 31

2014 2013
790 97,747 789 97,623
10 1,824 225,684 1,517 187,698
11 2,474 306,108 2,180 269,731
4,298 531,792 3,697 457,430
5,088 629,538 4,486 555,053
12 500 61,865 500 61,865
13 353 43,677 282 34,892
2,334 288,786 2,292 283,589
3,187 394,328 3,074 380,346
14 1,485 183,739 1,152 142,537
416 51,472 260 32,170
1,901 235,211 1,412 174,707
5,088 629,538 4,486 555,053

2015

12 24
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2014 12 31

2014 500 282 2,292 3,074
113 113
113 113

71 71)
2014 12 31 500 353 2,334 3,187
2013 500 215 1,967 2,682
392 392
392 392

67 (67)
2013 12 31 500 282 2,292 3,074
2014 61,865 34,892 283,589 380,346
13,981 13,981
13,981 13,981

8,785 (8,785)
2014 12 31 61,865 43,677 288,786 394,328
2013 61,865 26,602 243,377 331,844
48,502 48,502
48,502 48,502

8,290 (8,290)
2013 12 31 61,865 34,892 283,589 380,346
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2014 12 31
2014 2013

113 13,981 392 48,502

/C ) 46 5,692 (14) (1,732)

@ (124)

182 22,519 189 23,385

340 42,068 567 70,155

10 (307) (37,985) (676) (83,641)

) 14 333 41,202 (1,049) (129,793)

366 45,285 (1,158) (143,279)

(26) (3.217) (242) (29,943)

340 42,068 (1,400) (173,222)

/C ) 340 42,068 (1,400) (173,222)

2,180 269,731 3,566 441,221

(46) (5.692) 14 1,732

12 31 2,474 306,108 2,180 269,731
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2015 23
1855 35 35A,
Avenue JF Kennedy, Luxembourg L-1855, Grand Duchy of Luxembourg

2633 6D, route de Tréves,
Senningerberg L-2633, Grand Duchy of Luxembourg

2014
2015
IFRS

2014 12 31 IFRS

2013 12 31 GAAP

2014 12 31 2013 12 31
IFRS
IFRS 2013

IFRS

IFRS
IFRIC
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69 70
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465 296
271 426
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1
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BlackRock Fund Management Company S.A.
Income Statement for the Year Ended 31 December 2014

Note 2014 2013

$ 000 $ 000
Revenue 5 823 638
Administrative expenses (528) (57)
Operating profit 6 295 581
Profit before tax 295 581
Income tax expense 7 (182) (189)
Profit for the year 113 392

The above results were derived from continuing operations.

There were no changes in other comprehensive income.

The notes on pages 12 to 24 form an integral part of these financial statements.
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BlackRock Fund Management Company S.A.
(Registration number: B34.079)
Statement of Financial Position as at 31 December 2014

2014 2013
Assets Note $ 000 $ 000
Non-current assets
Other non-current financial assets 9 790 789
Current assets
Trade and other receivables 10 1,824 1,517
Cash and cash equivalents 11 2,474 2,180
4,298 3,697
Total assets 5,088 4,486
Equity and liabilities
Equity
Share capital 12 500 500
Other reserves 13 353 282
Retained earnings 2,334 2,292
Total equity 3,187 3,074
Current liabilities
Trade and other payables 14 1,485 1,152
Income tax liability 416 260
1,901 1,412
Total equity and liabilities 5,088 4,486

Approved by the Board on 1 April 2015 and signed on its behalf by:

Mr Guido Van Berkel -

Chairman

Ms Joanne Fitzgerald
Director

The notes on pages 12 to 24 form an integral part of these financial statements.
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BlackRock Fund Management Company S.A.
Statement of Changes in Equity for the Year Ended 31 December 2014

Retained
Share capital Other reserves earnings Total
$ 000 $ 000 $ 000 $ 000
At 1 January 2014 500 282 2,292 3,074
Profit for the year - - 113 113
Total comprehensive income - - 113 113
Other Reserves - 71 (7)) -
At 31 December 2014 500 353 2,334 3,187
Retained
Share capital Other reserves earnings Total
$ 000 $ 000 $ 000 $ 000
At 1 January 2013 500 215 1,967 2,682
Profit for the year - - 392 392
Total comprehensive income - - 392 392
Other Reserves - 67 (67) -
At 31 December 2013 500 282 2,292 3,074

The notes on pages 12 to 24 form an integral part of these financial statements.
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BlackRock Fund Management Company S.A.
Statement of Cash Flows for the Year Ended 31 December 2014

Note
Cash flows from operating activities
Profit for the year
Adjustments to cash flows from non-cash items
Foreign exchange loss/(gain) 6
Dividend income reinvested
Income tax expense 7
Working capital adjustments
Increase in trade and other receivables 10
Increase/(decrease) in trade and other payables 14

Cash generated from operations
Income taxes paid
Net cash flow from operating activities

Net increase/(decrease) in cash and cash
equivalents

Cash and cash equivalents at 1 January
Effect of exchange rate fluctuations on cash held

Cash and cash equivalents at 31 December

Ooooooooooooooooooad

2014 2013
$ 000 $ 000

113 392

46 (14)

€y -

182 189

340 567

(307) (676)

333 (1,049)

366 (1,158)

(26) (242)

340 (1,400)

340 (1,400)

2,180 3,566

(46) 14

2,474 2,180

The notes on pages 12 to 24 form an integral part of these financial statements.
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2014

1 General information

The address of its registered office with effect from 23 March 2015 is:
35A, Avenue JF Kennedy

Luxembourg

L-1855

Grand Duchy of Luxembourg

Prior to this, its registered office was:
6D, route de Tréves

Senningerberg

L-2633

Grand Duchy of Luxembourg

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

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

Super Money Market Fund

Global Equity Income Portfolio

Income Strategies Portfolio

World Income Portfolio
Global Allocation Portfolio
Emerging Markets Local Currency Bond Index Fund

BAS fund was closed in January 2014.

These financial statements were authorised for issue by the Board of directors on 1 April 2015.
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2014
2 Transition to IFRS
First time adoption
These financial statements, for the year ended 31 December 2014, are the first the Company has
prepared in accordance with IFRS as endorsed by the European Union. For periods up to and
including the year ended 31 December 2013, the Company prepared its financial statements in
accordance with Lux GAAP.
Accordingly, the Company has prepared financial statements which comply with IFRS applicable for
periods ending on or after 31 December 2014, together with the comparative period data as at and
for the year ended 31 December 2013. In preparing these financial statements, the Company®s
balance sheet was prepared at 1 January 2013, the Company"s date of transition to IFRS.
There were no transition adjustment required following the transition to IFRS.

3 Accounting policies

The principal accounting policies applied in the preparation of these financial statements are
set out below.

These policies have been applied consistently throughout the year and preceding year.

Basis of preparation

These financial statements have been prepared on the historical cost accounting basis and in
accordance with IFRS, and International Financial Reporting Interpretations Committee ("IFRIC™)

interpretations as adopted by the European Union.

These financial statements are separate financial statements.
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2014

Adoption of New and Revised Standards

From January 1, 2013, the Company has adopted all the new and revised IFRSs that are effective
from that date and are relevant to its operations. The adoption of these new IFRSs does not
result in changes to the Company®s accounting policies and has no material effect on the amounts
reported for the current or prior year.

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

e IFRS 9 Financial Instruments
e |IFRS 15 Revenue from Contracts with Customers

Consequential amendments were also made to various standards as a result of these new standards.

Management anticipates that the adoption of the above IFRSs and amendments to IFRS that were
issued but effective only in future periods will not have a material impact on the financial
statements of the Company in the period of their initial adoption.

Going concern

The Company®s business activities, together with the factors likely to affect its future
development, performance and position are set out in the Business Review on pages 1 to 5 in the
Directors® Report, along with key risks facing the Company.

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

After making appropriate enquiries, the directors have a reasonable expectation that the Company
has adequate resources to continue in operational existence for the foreseeable future.
Accordingly, they continue to adopt the going concern basis in preparing the Directors™ Report
and financial statements.
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2014

Revenue recognition

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

Investment management fees

Investment advisory and administration fees are recognised as the services are performed. Such
fees are primarily based on pre-determined percentages of the market value of AUM. The Company
contracts with third parties and related parties for various fund distribution and shareholder
servicing to be performed on behalf of certain funds managed by the Company. Such arrangements
generally are priced as a portion of the management fee paid by the fund. In certain cases, the
fund takes on the primary responsibility for payment for services such that BlackRock bears no
credit risk to the third party. The Company accounts for such retrocession arrangements in
accordance with IAS 18 Revenue and records its management fees net of retrocessions.

The Company receives performance fees or incentive allocations from alternative investment
products and certain separately managed accounts. These are earned upon exceeding specified
relative and/or absolute investment return thresholds. Such fees are recorded upon completion of
the measurement period, which varies by product or account, and could be monthly, quarterly,
annually or longer.

Foreign currency transactions and balances

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

Transactions in currencies other than the Company*s functional currency (foreign currencies) are
recognised at the rates of exchange prevailing on the dates of the transactions. At each balance
sheet date, monetary assets and liabilities that are denominated in foreign currencies are
retranslated at the rates prevailing at that date. Non-monetary items carried at fair value that
are denominated in foreign currencies are translated at the rates prevailing at the date when the
fair value was determined. Non-monetary items that are measured in terms of historical cost in a
foreign currency are not retranslated. Exchange differences are recognised in profit or loss in
the period in which they arise.
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2014

Tax

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

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

Cash and cash equivalents

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

Trade and other receivables

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

Trade receivables are recognised initially at the transaction price. They are subsequently
measured at amortised cost using the effective interest method, less provision for impairment. A
provision for the impairment of trade receivables is established when there is objective evidence
that the Company will not be able to collect all amounts due according to the original terms of
the receivables.

Trade and other payables
Trade payables are obligations to pay for services that have been acquired in the ordinary course
of business from suppliers. Accounts payable are classified as current liabilities if payment is

due within one year or less. If not, they are presented as non-current liabilities.

Trade payables are recognised initially at the transaction price and subsequently measured at
amortised cost using the effective interest method.
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2014

Provisions

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

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

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

Effective interest method

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

Available-for-sale

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

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

The fair value of AFS monetary assets denominated in a foreign currency is determined in that
foreign currency and translated at the spot rate at the end of the reporting period. The foreign
exchange gains and losses that are recognised in the income statement are determined based on the
amortised cost of the monetary asset. Other foreign exchange gains and losses are recognised in
other comprehensive income.
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2014

Impairment of financial assets

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

future cash flows of the investment have been impacted.

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

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

significant financial difficulty of the issuer or counterparty; or

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

it becomes probable that the borrower will enter bankruptcy or financial re-organisation; or

the disappearance of an active market for the financial asset because of financial
difficulties.

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

For financial assets carried at amortised cost, the amount of impairment is the difference

between the assets carrying amount and the present value of estimated future cash flows,
discounted at the financial assets original effective interest rate.
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2014

Derecognition of financial assets

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

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

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

Financial liabilities and equity

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

Equity instruments
An equity instrument is any contract that evidences a residual interest in the assets of an

entity after deducting all of its liabilities. Equity instruments issued by the Company are
recognised at the proceeds received, net of direct issue costs.
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2014

Financial liabilities

Financial liabilities are classified as either financial liabilities ' at fair value through

profit or loss’ or ‘ other financial liabilities’

4 Critical accounting judgements and estimates

Income taxes

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

Provisions

Provisions reflect significant levels of judgement or estimates used by management.

5 Revenue

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

2014 2013

$ 000 $ 000

Management fees 695 638
Performance fees 127 -
Other revenue 1 -
823 638

Revenue is shown net of amounts payable to other group companies for the provision of investment
management services, retrocessions sales or value added tax and discounts.
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2014

6 Operating profit

Arrived at after charging/(crediting)

2014 2013
$ 000 $ 000
Foreign exchange losses/(gains) 46 (14

7 Income tax

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

2014 2013
$ 000 $ 000
Current taxation
Luxembourg Corporation Tax 182 189
The differences are reconciled below:
2014 2013
$ 000 $ 000
Profit before tax 295 581
Corporation tax at standard rate 86 170
Increase (decrease) in current tax from unrecognised tax loss 97 _
or credit
Increase (decrease) in current tax from adjustment for prior 0 19

periods

Total tax charge 182 189
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2014

8 Interests in unconsolidated structured entities

BlackRock Fund Management Company S.A. manages several investment funds, some of which are
considered to be structured entities within the definition of IFRS 12, and which are not
consolidated. BlackRock Fund Management Company S.A. receives an interest in these unconsolidated
structured entities through the receipt of management, performance fees and revenue from related
parties. The unconsolidated structured entities are constituted as collective investment
undertakings. These unconsolidated structured entities invest in a range of asset classes as
detailed in the table below which also sets out BlackRock Fund Management Company S.A."s
exposures in these unconsolidated structured entities as recognised in the balance sheet as at 31
December 2014 and the management fee, performance fee and revenue from related parties recognised
in BlackRock Fund Management Company S.A."s income statement for the year ended 31 December 2014.
The total AUM for these funds amounts to $2.7 billion which primarily includes AUM for which the
Company is the legally contracted entity.

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

The unconsolidated structured entities are financed through equity capital provided by investors.
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2014

Maximum exposure to loss

BlackRock Fund Management Company S.A. maximum net exposure to loss associated with its interest
in these unconsolidated structured entities is limited to the carrying amount shown in the table
below and gross amounts due from related parties associated with these unconsolidated structured
entities of $0.8m.

Accrued income
- fees paid in

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

Financial support

BlackRock Fund Management Company S.A. has not provided financial support to any of its
unconsolidated structured entities during the year, and has no contractual obligations or current
intention of providing financial support in the future.

Other information

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

9 Financial assets
2014 2013
$ 000 $ 000
Non-current financial assets

Available-for-sale financial assets 790 789
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2014

Movement in available for sale assets

2014 2013
$ 000 $ 000
Cost
At 1 January 789 789
Additions 1 -
At 31 December 790 789
Carrying amount
At 31 December 790 789

Dividend income of $0.7k (2013: $0.4k) is included within other revenue. See Note 5: Revenue.

10 Trade and other receivables

2014 2013
$ 000 $ 000
Amounts due from related parties 927 32
Accrued income 897 1,480
Other receivables - S
Trade and other receivables 1,824 1,517
All trade and other receivables are due within one year.
11 Cash and cash equivalents
2014 2013
$ 000 $ 000

Cash at bank 2,474 2,180
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2014

12 Share capital

Allotted, called up and fully paid shares

2014 2013
No. 000 $ 000 No. 000 $ 000
Ordinary Shares of $12.50 each 40 500 40 500

13 Reserves

Legal reserve

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

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

No allocations were made in 2014 or 2013 as the 10% maximum of $50k had already been reached.

Net Wealth Tax Reserve

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

This reserve is included as other reserves in the balance sheet.

During the year, an amount of $76k (2013: $67k) was allocated to the net wealth tax reserve,
which has been approved at the annual general meeting.

Additionally an amount of $5k (2013: $Nil) relating to amounts transferred pre 2009 net wealth
tax provision was released from the net wealth tax reserve to the profit brought forward.
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2014

14 Trade and other payables

2014 2013

$ 000 $ 000

Amounts due to related parties 1,429 1,101
Other payables 56 51
1,485 1,152

All trade & other payables and due within one year.

15 Financial risk management and impairment of financial assets

Trade Receivables and payables are typically settled in a short time frame. As a result the fair
value of these balances is considered to be materially equal to the carrying value, after taking
into account potential impairment losses.

Fair Value Measurement

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

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

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

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

Available for sale are made up of units held in BlackRock Global Investment Series-Super Money
Market Fund. The fair value of the available for sale assets are considered materially equal to
their carrying value disclosed in the statement of financial position, and are classified under
level 3.

The Company is exposed to the following risks from its use of financial instruments:
e credit risk;

e liquidity risk; and
* market risk.
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2014

Credit risk

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

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

Intercompany balances are managed centrally and agreed upon and settled on a regular basis.

The carrying amount of financial assets disclosed in the statement of financial position
represents the Company®s maximum exposure to credit risk as no collateral or credit enhancements
are made

The Company may in some situations be exposed to concentration of credit risk due to exposure to
some large clients.

There are no amounts (2013: $Nil) included in the amounts that are impaired or which are overdue.

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

All cash at bank is held with HSBC which has a AA- rating.

Liquidity risk

Liquidity risk is the risk that the Company"s cash and committed facilities may be insufficient
to meet its payment obligations as they fall due. The Company monitors its cash flow position and

has regard to forthcoming liquidity when determining the amounts available for distribution to
shareholders.
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2014

Market Risk

Foreign exchange risk

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

Foreign currency sensitivity analysis

For the purpose of IFRS 7 * Financial Instruments: Disclosures’ , foreign exchange risk arises
when the financial instruments are denominated in a currency that is not the functional currency
of the entity that holds them. The table below shows the Company®s sensitivity to foreign
exchange rates on its various intercompany balances. The majority of the currency exposure is
linked to trade payables and trade receivables.

2014
EUR Other Total
$°000 $°000 $"000
Cash and Cash Equivalents - 3 3
Trade and other receivables 5 - 5
5 3 8
Trade and other payables 617 - 617
2013
Cash and Cash Equivalents (328) 1 (327)
Trade and other receivables - 4 4
(328) 5 (323)

Trade and other payables 382 - 382
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2014

The Company has considered movements in these currencies over the last year and has concluded
that given the wide movements experienced over the period, that in order to illustrate the impact

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

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

2014 2013

$°000 $°000

Euro strengthens by 10% 56 5
Euro weakens by 10% (69) (6)

16 Related party transactions

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

Income and receivables from related parties

Associates
2014 $ 000
Amounts receivable from related party 135
Associates
2013 $ 000

Amounts receivable from related party 12
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BlackRock Fund Management Company S.A.
Notes to the Financial Statements for the Year Ended 31 December 2014

Expenditure with and payables to related parties

Associates
2014 $ 000
Outsourced Investment management services 7,517
Amounts payable to related party 637

Associates
2013 $ 000
Outsourced Investment management services 7,541
Amounts payable to related party 2,254

There were no loans to the manager or board of directors or any other related party during the
year.

17 Parent and ultimate parent undertaking

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

27 1,000,000 3,121
27 29
131.21

(¢
BlackRock Investment Management (UK) Limited
27 94,485 179
27 29
189.57
(€] State Street Bank
Luxembourg S.C.A.
27 65,001,137.50 88 1,480
27 29
135.61

4 J.P. Morgan Bank Luxembourg S.A.

27 1,100 13 6,103

48
@ BlackRock

Operations (Luxembourg) S.a r.1

27 2,000,550 7,129
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1855 35
(6 BlackRock (Channel Islands) Limited
27 530,000 47
47 10
¢
27 8,000
¢! BlackRock Asset
Management Schweiz AG
¢
BlackRock Investment Management (UK) Limited
3 State Street Bank
Luxembourg S.C.A.
4 J.P. Morgan Bank Luxembourg S.A.
€] BlackRock

Operations (Luxembourg) S.a r.1

(6 BlackRock (Channel Islands) Limited
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Audit Report

To the Unitholders of BlackRock Global Investment Series (FCP)

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

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

Responsibility of the réviseur d"entreprises agréé

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

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the réviseur d"entreprises agréé’s
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the réviseur
d"entreprises agree considers internal control relevant to the entity"s preparation and fair
presentation of the financial statements inorder to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity"s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by the Board of Directors of the
Management Company, as well as evaluating the overall presentation of the financial statements.

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

Opinion

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

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

For Deloitte Audit, Cabinet de révision agréé

Justin Griffiths, Réviseur d"entreprises agréé
Partner

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

To the Unitholders of BlackRock Global Investment Series (FCP)

Following our appointment by the Board of Directors of the Management Company dated June 27,
2014, we have audited the accompanying financial statements of BlackRock Global Investment
Series (FCP) and of each of its sub-funds which comprise the statement of net assets and the
portfolio of investments as at 31 January 2015, and the statements of operations and changes
in net assets for the year then ended, and a summary of significant accounting policies and
other explanatory notes to the financial statements.

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

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

Responsibility of the réviseur d"entreprises agréé

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

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the réviseur
d"entreprises agréé”s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those
risk assessments, the réviseur d"entreprises agréé considers internal control relevant to
the entity"s preparation and fair presentation of the financial statements in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the entity"s internal control. An audit
also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Board of Directors of the Management
Company, as well as evaluating the overall presentation of the financial statements.

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

Opinion

In our opinion, the financial statements give a true and fair view of the financial position
of BlackRock Global Investment Series (FCP) and of each of its sub-funds as of 31 January
2015, and of the results of their operations and changes in their net assets for the year
then ended in accordance with Luxembourg legal and regulatory requirements relating to the
preparation of the financial statements.
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Other matter

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

For Deloitte Audit, Cabinet de révision agréé

Justin Griffiths, Réviseur d"entreprises agréé
Partner

Luxembourg, 21 May 2015
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Deloitte. Deloitte Audit
Société a responsabilité limitée
560. rue de Neudorf

Report of the Réviseur d"entreprises agréé L-2220 Luxembourg

B.P. 1173
L-1011 Luxembourg

Tel: +352 451 451
To the sole shareholder of Fax: +352 451 452 992

ww.deloitte. lu

BlackRock Fund Management Company S.A.

Report on the financial statements

Following our appointment at the annual general meeting of the shareholder dated June 27, 2014 we
have audited the accompanying financial statements of BlackRock Fund Management Company S_A.,
which comprise the statement of financial position as at December 31, 2014, and the income
statement, statement of changes in equity and statement of cash flow for the year then ended, and a
summary of significant accounting policies and other explanatory information.

Responsibility of the Board of Directors for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these financial
statements in accordance with International Financial Reporting Standards as adopted by the
European Union and for such internal control as the Board of Directors determines is necessary to
enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

Responsibility of the Réviseur d"Entreprises Agréé

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

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the Réviseur d"Entreprises Agréé-s
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. Inmaking those risk assessments, the Réviseur
d"Entreprises Agréé considers internal control relevant to the entity"s preparation and fair
presentation of the financial statements in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity”s internal control.

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

Société a responsabllité limitée au capital de 35.000 €
RCS Luxembourg B 67.895
Autorisation d"établissement : 10022179
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Deloitte.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of
BlackRock Fund Management Company S.A. as of December 31, 2014, and of its financial performance
and its cash flows for the year then ended in accordance with International Financial Reporting

Standards as adopted by the European Union.

For Deloitte Audit, Cabinet de révision agréé

Justin Griffiths, Réviseur d"entreprises agréé
Partner

Luxembourg, April 1, 2015
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