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BlackRock Fund Management Company S.A.
Statement of Financial Position as at 31 December 2024

31 December 31 December

2024 0z
Mole 5 i % i
Assels
Nan-current asscis
Financinl ussets i 913 $41
Current assets
I'rade and other receivables 11 T LT ER Y
Cazh and cash cyuiy alemis | Bk [ RES
10448 k57
Total assets 11.271 s, KRR
Equity and fiabilities
Equity
Shure capital 12 o0 06}
Chher reserves 13 2R 19y
Retained earnings 1159 TR
sl eyquity 31075 1507
Current liabilities
I'rade and other payvables 14 7. 3% 342
Foeil \'quil_"u and liabilities 11371 91K

[irector

Mr Henjumin @elgson
Mecctow

The notes on pages 17 10 32 firm an integral part of these financial stalements
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BlackRock Fund Management Company S.A.

Income Statement for the Year Ended 31 December 2024

2024 2023
Mote S 000 £ 000
Revenue 4 21,747 17.714
Cuost of sales (21.00%) (17.145)
Giross profit 728 560
Administrative expenses (83) (141}
Ciperating profii 5 65 428
Finance income 42 39
Met (losses)gaing on derivative Ninancial instruments (19) 1
Profit before tax [iTis.3 468
[Nncome ax expense 8 (210 (93
Profit for the vear 458 375

The abowve results were derived wholly from continuing operations,

The notes on pages 17 1o 32 form an integral part of these financial statements.
Page 13
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At January 2024
Profit for the vear

Total comprehensive incomse
Transfer o other reserves

At 31 December 2024

A1 January 2023
Profit for the vear

Total compeehensive incomse
Transfer from other reserves

AL 3| December 2023

BlackRock Fund Management Company 5.A.
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Statement of Changes in Equity for the Year Ended 31 December 2024

(87) __

Retained
Share capital Other reserves earnings
5 AHp) 5000 5 (HHy
S04 1949 2818
- 458
- 458
&7
S0 286 3189
Retained
Share capital (rther reserves ecarnings
5000 5 000 5 M
S 230 2412
- 375
- 375
(31} 31
S0 199 2,818

The notes on pages 17 to 32 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 2024

Cash flows from operating activities

Profit for the year

Adjusiments to cash flows from non-cash ftems:
Foreign exchange (gain)loss

Finance income

Income tax expense

Working capital adjustments:
Increase in trade and other receivables
Inerease in trade and other payables

Cash generated from operations

Income taxes paid

Met cash Now froim operating activities

Met 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

The notes on pages 17 to 32 form an integral part of these financial statements.
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2024 2023
S 000 S 000
458 375
(25) 7
(42) (39)
210 93
[ 436
(3,560) (1.411)
3,975 TEE
1,016 (187)
(210) (93)
806 (280)
806 (280)
1,068 1.355
25 (0
1,899 1068
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BlackRock Fund Management Company S.A.

Motes to the Financial Statements for the Year Ended 31 December 2024

1 General information

The Company is a private company limited by share capital incorporated and domiciled in Luxembourg.

The address of its registered office is:
35A. Avenue LF. Kennedy
Luxembourg

L-1835

Grand Duchy of Luxembourz

These financial statements were authorised for issue by the Board on 23 April 2025,

Principal activity

The principal activity of the Company is the provision of investment managemeni administrative services o
Luxembourg collective investment undertakings and the issue of centificated or statements of undivided
co-proprictorship interests in these funds,

The Company is registered by the Registre de Commerce et des Sociéiés and regulated by the Commission de
Surveillance du Secteur Financier ("CSSF") . Additionally, the Company is subject to a minimum net asset
requirement imposed by the Japanese Financial Services Authority, as a resull of marketing funds in Japan. The
Company complies with the principles set out in the Association of the Luxembourg Fund Industry ("ALFI™)
Code of Conduct as updated in June 2022,

There have not been any significant changes in the Company’s principal activities in the period under review and
the directors propese that the principal activities will continue during 2025, BlackRock Global Investment
Series ("the fund™) qualifies as an alternative investment fund in accordance with Directive 200 1/61/EU of the
Evwropean Parizment and of the Council of 8 June 2001 on Alernative Investment Fumd Managers (" AIFMD™)
and the Luxembourg law of 12 July 2003 on alternative investment fund managers,

The Company is not the alternative investment fund manager of the fund and has appointed BlackRock Asset
Management Ireland Limited {the “AIFM”} to perform portfolio and risk management functions for the fund
within the meaning of the AIFMD. The AIFM is authorised by the Central Bank of Ireland.

1 Accounting policies

Summary of significant accounting policies and key accounting estimates
The material accounting policies applied in the preparation of these financial statements are set oul below. These
policies have been consistently applied to all the years presented, unless otherwise stated.

Basis of preparation

The financial statements have been prepared in accordance with adopted IFRSs as approved by the EU and
under historical cost accounting rules, except for the revaluation of any financial instruments held at fair value,
Historical cost is generally based on the fair value of the consideration given in exchange for assets,

Consideration of climate risk

As discussed in the Directors’ report the Company reviews and manages climate related risks. In preparing the
financial statements, the directors have considered the implications of climate related risk and have conclueded
that there has been no material impact identified on the Anancial reporting judgements and estimate or on the
valuation of the Company’s assets and liabilities.

Page 17
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BlackRock Fund Management Company S.A.

Motes to the Financial Statements for the Year Ended 31 December 2024

2 Accounting policies (continued)

Going concern
The Company’s business activities, together with the factors likely to affect its future development, performance
and position, are set out in the Directors’ Report along with principal risks and uncertainties,

In assessing the going concern status, the directors have taken inte account various 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 12 months,
This, together with its proven ability (o generate cash from operations, provides the directors with the
confidence that the Company 15 well placed to managze its business risks successtfully.

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, being at least 12 months from the date
of this report, Accordingly, they continue 1o adopt the going concern basis in preparing the Directors’ Report and

financial statements.

Changes in accounting standards

New stamdards, interprefations and amendments adopted

Mone of the standards, interpretations and amendments issued by the International Accounting Standards Board
{"IASB") which are effective for the first time from | January 2024 have had a material effect on the financial
slalements.

New standards, interprelations and amendments not yel adopied

With the exception of IFRS 18 Presentation and Disclosure in Financial Statements, none of the standards,
interpretations and amendments issued by the IASE which are effective for periods beginning after 1 January
2024 and which have not been adopted carly are expected to have a material effect on the financial statements,

IFRS 18 is effective for periods commencing on or after 1 January 2027, It aims to improve communication and
comparability in financial statements, The adoption of IFRS 18 will not change the recognition or measumement
plicies of the Company, but will result in changes 1o the presentation and disclosure of information in the
primary financial statements and the nofes to the financial statements. The impact is currently being assessed.

Revenue recognition
Recognition

The Company eams revenue from the provision of services relating o investment management and
administration fees, and distribution fees, Revenue is recognised upon transfer of control of promised services 1o
customers, i.e. when (or as) a performance obligation is satisfied, in an amount that reflects consideration 1o
which the Company expects to be entitled in exchange for those services (the "transaction price”). The Company
enters o contracts that can include multiple services and, in certain instances, mav charge a unitary fee o
cover these services, Such fees are accounted for separately if they are determined to be distinet. Consideration
for ihe Company's services is generally in ithe form of variable consideration because the amouni of fees is
subject to market conditions that are outside the Company's influence. The Company includes variable
consideration as part of its wransaction price when it is highly probable that a significant reversal will not occur.
i.e. when the associated uncertainty is resolved. For some contracts with customers, the Company involves third
parties and related parties in providing services fo the customer, Generally, the Company is deemed to be the
principal in these arrangements because the Company controls the promised services before they are transferred
to customers, and accordingly presents the revenue gross of related costs,

Page 18
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BlackRock Fund Management Company S.A.

Motes to the Financial Statements for the Year Ended 31 December 2024

2 Accounting policies (continued)

Fee arrangements
Revenue from the provision of services comprises:

*  Investment management and administration fees: Fees are recognised as the services are performed over
time, Such fees are primarily based on agreed-upon percentages of net asset value, AUM or committed
capital, These fees are affected by changes in net asset value, AUM or committed capital, including market
appreciation of depreciation, foreign exchange translation and net inflows of outflows, Investment
management and administration fees for investment funds are shown net of fees waived pursuant to
coniraciual expense limitations of the funds or voluniary waivers, Fees are generally invoiced monihly in
ATTEIrs.

*  Distribution fees: The Company accounts for fund distribution services and sharelolder servicing as distinet
services, separate from fund management services, because customers can benefit from each of the services
o their own and because the services are separately identifiable (that is, the nature of the promised services
is to transfer cach service individually). The Company records distribution fee revenue for serving as the
principal underwriter and/or disiributor for certain mutual funds that it manages. Distribution fees are
generally based on met asset values and are recognized when the services are performed and the amoumt is
knewn, Consequemtly, a portion of the distribution fees recognised by the Company may be related 1o the
services performed in prior periods that met the recognition ¢riteria in the current period. The Company
recognises ongoing sharcholder servicing foe revenue when and as shareholder services are performed over
time, The Company contracts with third parties for various fund distribution services and sharcholder
servicing to be performed on its behalf, These arrangements are generally priced as a portion of the fee paid
to the Company by the fund or as an agreed-upon percentage of net asset value, The Company presents its
distribution fees and distribution and servicing costs incurred on a gross basis as it is deemed o be the
principal in such transactions.

Foreign currency transactions and balances
The financial statements are presented in US dollar, which is also the functional currency of the Company.

Transactions in currencies other than the Company's functional currency (Foreign currencies) are recognised al
the rates of exchange prevailing on the dates of the transactions. At each statement of financial position date,
monetary assets and liabilities that are denominated in foreign currencies are retranslated at the rates prevailing
at that date. Exchange differences on monetary items are recognised in the income statement in the period in
which they arise. Mon-monetary items that are measured in terms of historical cost in a foreign currency are not
retranslated. Non-monetary items carried a1 fair value that are denominated in foreign currencies are translated
at the rates prevailing at the date when the fair value was determined. Exchange differences on non-monetary
items, measured atl fair value through profit or loss ("FVTPL"), are reported as part of the fair value gain or loss
in the income statement in the period in which they arise.

Tax
Inecane 1% expense represents the suim of the tax currently pavable,

The curreni income tax charge is calculated on the basis of max rates and laws that have been enacted or
substantively enacted by the reporting date in the countries where the Company operates and generates taxable
income,

Page 19
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BlackRock Fund Management Company S.A.

Motes to the Financial Statements for the Year Ended 31 December 2024

2 Accounting policies (continued)

Financial instruments
Recognivion and derecognition

Financial assets and financial liabilitics are recognised on the trade date when the Company becomes panty to
ile contraciual provisions.

Financial asseis are derecognised when the contractual rights to the cash flows expire, or when the financial
asset and substantially all the risks and rewards are transferred. Financial liabilities are derecognised when the
obligation is extinguished, discharged, cancelled or expired,

Classiffcarion and initial megsarement of financlal assets

All financial assets are initially measured at fair value adjusted for ransaction costs (where applicable), except
for trade receivables that do not contain a significant financing compenent which are measered at ransaction
price.

Financial assets are clussified and subsequently measured, based on business model and contractual cash flow
characteristics, at; amorised cost; FVTPL,

All income and expenses relating to financial assets that are recognised in the income statement are presented
within finance costs, finance income or net gains or losses on derivative financial instruments, except for
impairment of trade receivables which is presented within administrative expenses.

Foreign exchange gains or losses arising on financial assets at amortised cost are presemted in the income
statement within administrative expenses and disclosed in note 5, For financial assets at FVTPL, the foreign
exchange component forms part of the fur value gains or losses and 15 recognised i the income statenent
within net gains{losses) on derivative financial instruments.

Subseqirent measurement of fimarcial assels

Financial assels ol amortised cosi

Financial assets are measured at amortised cost when their contractual cash flows are solely payments of
principal and interest and they are held within a business model designed 10 hold the asset and collect its cash
flows (and are not designated as FYTPL).

The Company”s cash and cash equivalents and trade and other receivables are measured at amortised cost using
the effective interest method and income is recognised on this basis,

Fimarciol assers af fale valne throngh profin or foss

Financial assets that are held other than “hold 1o collect’ or ‘hold 1o collect and sell” are categorised a1 FVTPL.
Further, irrespective of business model, financial assets whose contractual cash flows are not solely payments of
principal and interest are accounted for at FYTPL.

The Company has not designated any amortised cost or fair value through other comprehensive income
{"FVTOCI) financial assets at FVTPL.

Tmprairnrent of fimancial asseis
Al debt-type financial assets nod measured a1 FVTPL are assessed for impairment at each reporting date using a
forward-looking approach by identifying expected credit losses ("ECLs").

Impaimment provisions for trade receivables are recognised based on the simplified approach using the lifetime
ECLs and the single loss-rate approach,

Page 20

96/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

BlackRock Fund Management Company S.A.

Motes to the Financial Statements for the Year Ended 31 December 2024

2 Accounting policies (continued)

For other financial assets, where credit risk has not increased significantly since initial recognition, twelve
month ECLs are recognised, For those where credit risk has increased significantly, lifetime ECLs are
recognised.

For assets held at amortised cost any ECL is recognised in the income statement with a corresponding
adjusiment (o the asset’s carrving value through a provision account, For assets held at FYTOCL, the loss is
recognised in other comprehensive income and acouwmulated in the investment revaluation reserve.

Classiffcation and measwrenent of fnancial fiabilities
Financial liabilitics are initially measured at fair value and, where applicable, adjusted for fransaction costs
unless designated at FYTPL.

Subsequently, Nnancial liabilities are measured at amonised cost using the effective interest method except for
contingent consideration acquired in a business combination, held for trading labilities (including derivatives)
and financial liabilities designated at FVTPL, which are at fair value with gains or losses recognised in the
inCome statement.

The Company's fnancial liabilites at amortised cost are trade and other pavables. The Company has naot
designated any financial liabilities at FVTPL,

In the income statement interest-related charges are included within finance costs.

Foreign exchange gains or losses arising on financial labilities at amortised cost are presented in the income
statement within administrative expenses and disclosed in note 5,

Dherivative fimarmcial insiramenis

The Company's derivative Nnancial instruments, forwards and foreign exchange are measured at FYTPL. In the
statement of financial position, derivative financial instruments with positive fair values (unrealised gains) are
included as assets and derivative financial instruments with negative Fair values (unrealised losses) are included
as liabilities.

The Company uses derivative financial instruments 0 economically hedge risk associated with foreign
exchange movemenis and market price exposure with respect to certain seed invesiments, It is not the
Company's policy o trade in derivative instruments and hedge accounting is not applied.

Eqguity instrinents

Equity instruments issued by the Company are recognised at the proceeds received, net of direct issue costs, The
Companv's ordinary shares are classified as equity instruments.

Page 21

97/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

BlackRock Fund Management Company S.A.

Motes to the Financial Statements for the Year Ended 31 December 2024

3 Critical accounting judgements and key sources of estimation uncertainty

Iin the application of the Company’s accounting policies, which are described above, the directors are required 1o
make judgements, estimates and assumptions about the camying amount of assets and liabilities that are not
readily apparent from oiher sources, The estimates and associated assumptions are based on historical
experience and other factors that are considerad to be relevant. Actual results may differ from these estimates.

Thesze estimates and assumptions are reviewed on an ongoing basis. Revisions o accounting estimates are
recognised in the period in which the estimate is revised.

Inconne faves

The Company is subject to income tax in numerous jurisdictions and judgement is required in determining the
provision for tax. During the ordinary course of business, there are many ransactions for which the ultimate 1ax
determination is wnceriain. It is not probable that the tax authority will accept an uncertain tax treatment, the
Company measures the effect of the uncertainty using either the most likely amount or expected value method,
depending on which method provides a better prediction of the resolution of uncertainty. To the extent that the
final tax outcome is different from the amounts that were recorded, such differences will impact the income tax
expense in the period inwhich such determination is made.

Full details are s¢1 out in note §,

4 Hevenue
024 23
5 0iWd 5 (iHy
Investment management and distribution fees 21,747 17.714
Amnalysis by investment siyle 2024 2023
S 000 % 000
Cash managemient 14,375 10,294
Equity 451 370
Fixed income 2312 2,463
Multi-asset 4.60% 4.587
21,747 17,714

Contract asscts

Contract assets relate to the Company's conditional nights to consideration for services, primarily relating to
accrued income for unbilled services, These are disclosed as accrued income in note 11,
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BlackRock Fund Management Company S.A.

Motes to the Financial Statements for the Year Ended 31 December 2024

5 Operating profit
Arrived at after charging

2024 2023
S 000 S 000
Foreign exchange (losses)gains (23} 7

6 Directors” remuneration

The emaluments paid to directors of the Company have been omitted in compliance with Article 650 11180(2) of
the Company Law.,

T Auditor's remuneration

024 nzi
% 00Wd %
Audit of the financial statements 43 43

§  Income tax

The Company iz subject to Luxembourg corporale income tax, municipal business tax and net wealth tax, The
charge allocated to the Company as part of the fiscal unity to which it forms a part of, representing corporate
income tax, municipal business tax and net wealth tax is shown below:

2024 023
S 0y 5000
Current tavation
Luxembourg corporation tax mn7 a3
Luxembourg corporation tax adjustments in respect of prior periods 3 (2}
Total current income tax 200 a3

The tax on profit before tax for the period is higher than (2023: lower than) the standard rate of corporation tax
in Luxembourg of 24.94% (2023: 24.94%).
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Motes to the Financial Statements for the Year Ended 31 December 2024

& Income tax (continued)

2023
5000

468

117

(3

(21}

224
5 000
Profit before tax 668
Corporation tax at standard rate 167
Inereasef{decrease) in current tax from adjustment in respect of prior
periods 3
Increase/{decrease) in current tax from unrecognised foreign exchange
wains or losses from tax statement of financial position revaluation ik
Total tax charge 2

3

The Company is within the scope of the Organisation for Economic Co-operation and Development ("OECD")
Pillar Two model rules {the Global Anti-Base Erosion Rules, or "GleBE™). Pillar Two legislation came into
effect on 1st January 2024 in Luxembourg, the jurisdiction in which the Company is incorporated and operates.

Under the Pillar Two legislation, a company may be liable to pay a top-up tax for the difference between its

GloBE effective tax rate per junsdiction and the 1 5% minimum rate,

The Pillar Two current tax expense for the Company for the vear was nil (2023: nil). The Company applics the
exception to recognising and disclosing information about deferred tax assets and liabilities related to Pillar Two

income taxes, as provided in the amendments to LAS 12 ssued in May 2023,

9 Financial assets

31 December
2023
% 0

BE1

31 December
2023
5000

B42
39

31 December
2024
S (W)
Non-current finmancial assets
Financial assets at fair value through profit and loss 923
Movement in non-current flinancial assets
31 December
2024
RRLCH
Cost
At January 881
Additions 42
Al 31 December 923

B

Financial assets at fair value through profit and loss represent the Company's holdings in the BlackRock Glebal
Investment Serics Super Money Market Fund, as outlined in note 10, Additions represent reinvested

distributions,
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BlackRock Fund Management Company S.A.

MNotes to the Financial Statements for the Year Ended 31 December 2024

10 Interests in unconsolidated structured entitics

The AUM of the Company as at 31 December 2024 was 53, 8bm (2023; §3.4bn),

The Company manages. investment funds which are considered to be structured entities within the definition of
IFRS 12 'Disclosure of Interests in Other Entities’, Structured entities are not consolidated as the Company does
not have "control” as defined under IFRS 10 "Consolidated Financial Statements’. The Company receives an
interest in these unconsolidated structured entities through the receipt of management fees. The unconsolidated
structured entities are constituted as open-ended and ¢losed-ended investment companies,

The unconsolidated structured entities have various investment objectives and policies and are subject 1o 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
suscepltible o market price risk arising from uncenainties about future values of the assets they hold.

The unconsolidated structured entities are financed through equity capital provided by investors, Additionally,
the Company holds an investment of 923,394 units (2023: 880,969) in BlackRock Global Investmem Series
Super Money Market Fund with a value of 8923k (2023: $881k). Sec note 9 for details.

The fees received during the vear to 31 December 2024, in relation to the above, were 521,747k (2023:
S17,714k), The carrying value on the statement of financial position as at 31 December 2024 is 38,053k (2023:
4,550k}, as represented by acerued income.

Maxinmm exposure i loss
The Company's maximum exposure fo loss associated with its interest in these unconsolidated structured entities
is limited 1o the carrying amounts shown above,

Finarncial support
The Company has not provided financial support to any of its unconsolidated structured entities during the year,
and has no contraciual obligations or current intention of providing financial support in the future,

(hher informiation
There are no differences to the economic or voting rights attaching to the equity held by the Company from

those held by ather investors, There are no liquidity arangements, guarantees or other commitments that may
affect the fair value or risk of the Company's interest in the unconsolidated structured entities.
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BlackRock Fund Management Company S.A.

Motes to the Financial Statements for the Year Ended 31 December 2024

11 Trade and other receivables

31 December 31 December

2024 2023

S Dy 5 D
Amounts due from group companies 428 4035
Accrued income 8,053 4,550
Prepavments G5 34

8,544 4,58

The Company’s exposure o credit and market risks relating to trade and other receivables is disclosed in note
17.

12 Share capital

Allatted, called up and fully paid shares

31 December 31 December

2024 223

M, (00 S 000 Mo, DD S 00

Ordinary shares of $12.50 each 40 500 4i¥ 500

13 Other reserves

Legal reserve

Luxembourg companics are required o appropriate o the legal reserve a minimum of 3% of the annual net
income, after deducting any losses brought forward, until such reserve equals 10%4 of subseribed capital.

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

Mo allocations were made in 2023 or 2024 as the maximum 550k had already been reached. This reserve is
included az other reserves in the statement of financial position.
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13 Other reserves (continued)

Net wealth tax reserve

The members” general meeting has ratified the creation of a special net wealth tax reserve inoorder to reduce the
net wealth fax pavable by the Company, This special reserve amounis to five times the envisaged net wealth tax
credit. This special met wealth tax reserve has to remain unavailable for distribution for five vears o take
advantage of the reduction in net wealth tax liability. This reserve is included as other reserves in the statement
of financial position,

During the vear, amounts totalling SE7K (2023: 598K) were allocated to the net wealth tax reserve,

Additionally, amounts totalling Snil (2023: 5128k) relating to amounts transferred in prior years were released
from the net wealth tax reserve 1o retained camings.

The net wealth tax reserve at 31 December 2024 amounted 1o 3236k (2023 S149K).

14 Trade and other pavables
31 December 31 December

1024 2023

5 00 5000
Accrued expenses 52 &35
Amounts due (o group companics 7,344 3,336

7,396 3421

Adl amounts due 1o group companies are unsecured, interest free and repayvable on demand.

The Company's exposure 1o market and liquidity risks related 1o trade and other payables is disclosed in note 17.

15 Fair value measurement

The fair values of financial assets and financial liabilitics are determined as follows:

Level 1 - fair value measurement derived from guoted prices (unadjusted) in active market prices for identical
assels or liabilities.

Level 2 - fair value measurement derived from inputs other than quoted prices included within level | that are
observable for the asset or linbility, either directly (i.e. as price) or indinectly (i.e. derived from prices).

Lewvel 3 - fair valug measurement derived from unohservable inpats for the asset or liability,

The following tables provide the fair value measurement hierarchy of the Company's assets and lizhilities.

103/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

BlackRock Fund Management Company S.A.

Motes to the Financial Statements for the Year Ended 31 December 2024

15 Fair value measurement (continued)

Assets measured at fair value

2024
Level 2 Total
5 00 5000
Equity instruments 923 O3
Assets measured at fair value
2023
Level 2 Total
5 00 5000
Equity instruments 881 Bl

There were no changes to the valuation techniques during the vear,

16 Classification of financial and non-financial assets and financial and non-financial liabilities

The classification of financial assets and financial liabilities by accounting categorisation for the vear ending 31
December 2024 was as follows:

Financial assets  Financial assets
& liahilities at & liahilities at

amortised cost FVTPL
- Mandatory - Mandatory
S 0o S 0D
Assets
Non-current assets
Other non-current financial assets = [k
Current assets
Cash and cash equivalents 1.899 -
Trade and other receivables 428 -
Total assets 2,327 923
Liabilities
Current liabilities
Trade and other payables 7,396 -
Todal liabilities 7,396 -
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16 Classification of financial and non-financial assets and financial and non-financial  liabilities

(contimued)

The classification of financial assets and financial liabilities by accounting categorisation for the vear ending 31

December 2023 was as follows:

Assets

Non-current assets
Other non-curvent financial assets

Current assels
Cash and cash equivalents
Trade and other receivables

Tal assets
Linbilities

Current liabilities
Trade and other payables

Teal liabilities

Financial instruments measured at fair value
For details of the fair value hierarchy and valuation methods and assumplions refer 1o note 15,

Fimancial instruments not measured at fair value

Financial assets
& liabilities at

Financial asscis
& liabilities at

amortised cost FVTFL
- Mandatory - Mandatory
S 000 S 00
Bl
1,008
405
1,473 BE1
3,421
3.421

Due to their short-term nature, the carrying value of cash and cash equivalents, trade and other receivables, and
irade and other pavables approximates their value after taking into account ECLs. At the siatement of financial
position date, no allowance has been recoznised for impaimment of trade and other receivables as ECLs are

considered to be immaterial.
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17 Financial risk review

This note presents information about the Company 's exposure to financial risks and management of capital.

Credit risk and impairment

Credit risk arises in relation 10 trade receivables, surplus cash held in bank aceounts oF held on aceount with
other BlackRock group companics as part of normal treasury operations, and other asset investments. The risk
of default in relation io irade receivables arising from fee income receivables is considered low and ithe
Company minimises exposure to credit risk with respect to trade receivables by actively pursuing settlement of
outstanding management fee invoices within the terms and conditions of the underlying agreement,
Intercompany balances are managed centrally and agreed upon and settled on a regular basis,

Muost receivables that are overdue are not considered 1o be impaired. A receivable will nod be impaired unless
the expected cash flows, discounted at the original effective interest rate, are less than the carmmying value. For
trade receivables, the Company adopts the simplified single loss rate approach to determine its average
historical loss rate, building inte this calculation future events and the likelihood that debt will be recovered in
ihe future. The resuliing ECL rate is immaterial io the Company and no allowance has been recognised.

The Company applies a practical expedient 1o its assessment of ECLs for intercompany receivables, Given the
lack of imtercompany defaulis in the past and fulure projected results, the Company does nol propose
recognising an ECL allowance on any of its intercompany positions. The ECLs on other receivables are
considered (o be immaterial and no allowance has been recognised in the financial statements,

The carrying amount of the financial assets disclosed in note 16 represenis the Company's maximum exposure
1o credit risk as no collateral or credit enhancements are held.

The following tables summarise the credit risk exposure of the Company based on S&P Global's credit ratings:

A-1
000

At 31 December 2024
Cash and cash equivalents 1,890
A-1
< D00

At 31 December 2023
Cash and cash equivalents 1,05

Market risk

Market risk is the risk that the Company's capital and'or earnings may be impacted by changes in foreign
exchange rates, interest rates and market prices.
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17 Financial risk review {(continued )

Forefgn exchange risk

Foreign exchange risk arises where the Company’s foreign currency asseis are mot maiched by liabilities
denominated in the =ame 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 investment manasement and distribution fees denominated in US dollar. Expenses are mainly denominated
in Euro and as a consequence the Company™s revenucs may fluctuate as a result of Euro and US dollar exchange
Movements,

Foreign currency exposures are monitored regularly and minimised, Foreign curmency exposures that arise in
relation to non-operational ftems are usually large in nature and are managed on a case-by-case basis. Foreign
curvency exposures relating to infercompany pavables and receivables with other BlackRock group entities are
managed wilising foreign exchange forward contracts,

Sensitivity analysis

The sensitivity analvsis covers the financial instruments at each of the statememt of Anancial position dates and
assumes changes in market variables, It should however be noted that due to the inherent uncertainty in the
world of fnamcial markets the assumptions made may differ signifieantly from the actual outcome particularly
as market risks tend to be interdependent and are therefore unlikely to move in isolation.

Euro exchange rates are assumed to increase or decrease by 2080, 20% is the sensitivity rate used when
reporting  foreign currency risk intemally 1o key management personnel and represents management's
assessment of a reasonably possible change in foreign exchange rates.

If the Euro exchange rate increased by 20%, profit and equity would increase by S4k.
If the Euro exchange rate decreased by 20%, profit and equity would decrease by Sok.

18 Related pariy transactions

The transactions with related parties that occurred during the year related to service charges with other entities
controlled by the ultimate parent undertaking,
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18 Relwted party transactions (continued )

Income and receivables from related parties

Fellow

subsidiaries

2024 5 000
Amounts receivable from related party 428

Fellow

subsidiaries

2023 S 00
Amounts receivable from related party 354

Expenditure with and payables to related parties

Fellow

subsidiarics

2024 S 00
Outsourced AIFM services and refrocessions 20,009
Other expenses 3
21,073

Amounts payable to related party 7.344

Fellow

subsidiaries

2023 5 0040
Outsourced AIFM services and refrocessions 17,143
Onher expenses 92
17,233

Amounts pavable to related party 3,336

There were no loans to any related parties during the period,

19 Parent and ultimate parent undertaking

The Company’s immediate holding company is BlackRock Group Limited - Luxembourg Branch, 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 asccounts are prepared 15 BlackRock, lne, Copies of the group financial statements ane
available upon request from the Investor Relations website at www.blackrock.com or requests may be addressed
io Invesior Relations at 50 Hudson Yards, Mew York, NY 10035, USA or by email at invrel@blackrock.com.
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2025

2025 30
2025 30 2024 12 31

941 146,617 923 143,813
8,523 1,327,969 8,549 1,332,020
1,979 308,348 1,899 295,883
10,502 1,636,317 10,448 1,627,903
11,443 1,782,934 11,371 1,771,716
500 77,905 500 77,905

387 60,298 286 44,562
3,458 538,791 3,189 496,878
4,345 676,994 3,975 619,345

10 7,098 1,105,939 7,396 1,152,371
11,443 1,782,934 11,371 1,771,716

27
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2025 2025 30
2025 2024 12 31
2025 30

11,443 1,782,934 21,747 3,388,400
(11,062)  (1,723,570) (21,019)  (3,274,970)
381 59,364 728 113,430
(39) (6,077) (83) (12,932)
342 53,287 645 100,497
18 2,805 42 6,544
8 1,246 (19) (2,960)
368 57,338 668 104,081

- - (210) (32,720)

368 57,338 458 71,361
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2025 2025 30

1855 35 35A,
Avenue J.F. Kennedy, Luxembourg L-1855, Grand Duchy of Luxembourg

Registre de Commerce et des Sociétés

Commission de Surveillance du Secteur Financier

2022

2025

2011 2011/61/
2013 12

2025 27
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2024 12 31
12
12
2025
2025 30 2024 12 31
11,443 21,747
2025
2025 30 2024 12 31
7,367 14,375
264 451
1,127 2,312
2,685 4,609
11,443 21,747
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2025
2095 20 2024 12 31
16 (25)
2025
2075 20 2024 12 31
- 207
- 3
- 210
24.94 2024
2024
2025
2095 20 2024 12 31
368 668
88 167
y (92) 40
4 _
- 3
- 210
2024
15
2024 2023
12
2025 30 2024 12 31
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923 881
18 42
941 923
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747 428
7,697 8,053
77 68
2 -

8,523 8,549
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2025 30 2024 12 31
12.50 40 500 40 500
10
50
101 2024 12 31 86
2024 12 31
2025 30 337 2024 12 31 236
10
2025 30 2024 12 31

77 52
7,021 7,344

7,098 7,396
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¢!
BlackRock Asset Management lreland Limited
2025 12 125 2,627
2026 27
210.13
1995 19
BlackRock, Inc.
(¢
2026 31 2,000
G
State Street Bank International GmbH, Luxembourg Branch
2026 3,728,203,108.55 6,853 1,830
2026 27
183.82
2009
10
4
J_P. Morgan SE, Luxembourg Branch
2025

46,864 6,145

Societas Europaea
Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin
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Operations (Luxembourg) S.a r.|

2025 12 2,624 8,234

(6
BlackRock Investment Management (UK) Limited
2025 12 94 197 5,222
¢
2025 405
¢!

BlackRock Asset Management lreland Limited
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State Street Bank International GmbH, Luxembourg Branch
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4

J.P. Morgan SE, Luxembourg Branch
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@ BlackRock
Operations (Luxembourg) S.a r.l
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BlackRock Investment Management (UK) Limited

BlackRock (Channel Islands)
Limited 1972 10
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1915 1915 10
1993 1993
2002 2002 12 20
2007 2007 13
2010 2010 12 17
2013 2013 12
2016 2016 23
@
@
(b)
2013 39
2011 2011 61
2011
2009
1993
2010
2010
1 2004 2 2007 3 2010 4 2013 5 2016
2023 21
2009 13 2009 65
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2025 31 1,096

Pan-
Selected Risks Investments
Commonwealth and European Investment Trust
1967 1968
United States Trust Investment Fund
167 (société d
9,024 92

9,502 91

https://ww.cssf. lu/fr/Document/principales-statistiques-concernant-les-opc-novembre-2024/

1965 19
1983
1999
1.
1.1.
1988
1915
1.2.
1983 25
1988 30

20

1972 12 22

1998 22
30

1998 12 23

1983 25

85 611
1988 30
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2002 85 611 2001 107 2001
108 2002 2002 12 31 2003
2002 2002 2004 13 1988 30
2007 13
2010 2014 23
2014 91
2010 2010 12 24 2010 2011 2012
2002
2010 2013 15 2013
2014 23 2014 91
2016 10 2016 12
2016
2010 2019 1160 2021 21
2021 12 845 2021 12
2010 2023
2022 12 23
2021 12 15 2021 2261 2022 82
2022 25
2010
2023 24 442
2007 2010 2016
1991 19 1999
2007 13 2007 1991 1991
2007 2013 2007 2013 15
2007 2019 11 238
2019
2016 2013 2010
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( )
2016 2019 18 514
2019 16
2. 2010
2.1.
2.1.1. 2010
( )
2010
2013
2013
2.1.2.
2.1.3. 2010 2010
2010 41
2.1.4. 2010
2010
2.1.5. 2003 22 03 88 2002
2010
a) 20002 41 2010 41
20

b) 20
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2.1.6. 2010
fonds commun de placement
2010 1915
2.2.
2010
2023 2010 174 2002 129
2003 14
2.2.1.
2010 41
1134 1710 1779 1787 1984
2010
2010 12 2010

11

130/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

125
12
250
2010 15
2010 16

2010

2.2.1.1.

2010

2010 41 52

10

131/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

10
2018 18 02
ii
50 (e)(iv) 10
12
2011 30 11 512
11 512 2010 28 2011 14
2010 12 22 No.10
11 512
2010

132/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

1,000 2013 34

2010 41

20 20

2010

10
10

10 12 13

133/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

10
10
20
10
40
20
35
2019 11 27 2019 2162
2022
2022
25 2022
80
10
10
40
35
2013 34
20
11 15 10

20

134/191



12

13

14

100

10

10

11

30

2010

35

181

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

35

35

20

30

10

135/191



15

16

25

2010

10

11

16

10

12

10

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

11

2010

10

10 13 15

10 13

13

136/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

10 11
13
17
2010 50 17 2010
10
10
() 15
18
19
20
85
15
2010 41
2010 41 42

21

137/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

10
2010
2010
2024 29 24 856
85 611 EEC
2007 2007 19 2007 16
2002 2008
2008
2008 2008 19 08
339 2008 11 26 08 380
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2008 11 26 08 380
08 339
—2007 07 044
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10 049
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2010 2010 44 2010 12 20
No.10 05
° No.10
2011 30 11 512
11 512 18 698
°
2012 12 540
° 2014
22 14 591
o 2014 30 14 592
2014 937 13 559 2012
2012 832
° 14 592
2015 2365
. 10
049 2014 12 14 598
° 2015 27
15 609
° 2015 12 15 627
° 2015 12 28 15 631
° 2010 |
2016 10 11 16 644 16 644 2018
18 697
° 2018
18 698
e 2018 10
2019 30 19 718
°
2019 15 19 719
° 2019 12 20
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° 19 2020 10
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e 2004 11 12
2010
17 650 2020 20 744
° 2020 12
18 20 764
° 12 2021 13
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No 1286 2014 2022 31 22 795
° 2022 22
22 805
° 2019 02
2022 22 22 806
25 883
°
2019 02
°
2022 12 22 810
° 2025 12 19 25 901
° 22 811 2025 12 16
25 900
°
2022 10 27
22 822 22 822
2024
° 2023 16 23 833
° 2023 16
23 835
° 2023 11 23 844
°
2023 12 23 846
°
2024 10 21 24 863
2008 2010
2010 2025
24 856
2013 2025

20

140/191



11 512
14 592
2014 937
2010 91
05 177 18 697 21 790
02 80
2.2.1.2.
2010 16 15
2.2.1.2.1. 2010 16
125 125
2010

2010 125

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2011 30
18 698
2011 12 31
2010
1991 21 91 75
22 811
2010 15
2010 16
126 16
2010 125 2010 125

141/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

() 2010 125
2010 89
2010 88
2013
2010 88
2013
2013 30

16

142/191



16
12
16

2010
2010

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

125,000
625,000
125,000

143/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2010 111 2010 125
2010 125
2010 125
2010 88
2013
2013
2013
2013
2010 16
2010
104 2.2.1.2.2 17 18
2.2.1.2.2. 2010 15
101 124 15
15
1915 2010 15
2010 15
2010
1993

1993

144/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

15
2013
2013 2010 101
2013
2013
1993 37 37
575 2013
2013 26 2013 36
125,000
5,000
5,000
0.02 1,000
575 2013

92 95

50

145/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2010 129
10
11 15

12

2013 36
1993

2010

2010
12 2010 116
13

1993 18

14
15

16 1915 1100 15 2010 15

146/191



17

18

2010

2010

1993

18

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2010

1993 18

147/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2.2.1.2.2.

1993 97
2000 27

2010 15

148/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2010 15

50

149/191



50

2010

2010

50

53

40

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

60

14

150/191



1993

1993 37
1993

2010 15

2018

698
18 698
2010 15
125 125

2013

2012 10 24
18 698

2.2.1.3.

14 587

91 75

14 587

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2010
2010
16
2010
23 18 698 18
2010 16
2010 17
2010 27
2013
12 546
18 698
2014 11
14 587
14 587
16 644

151/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2014 23 2016
18
2016 10 13 2015 12 17
2016 10 2010
2016 10 11
16
644 16 644 14 587
2010
2018 23 2010
18 697 18 697
2010
16 644 1998 30
91 75
05 177 18 697
2010 17 18
18 19
2010 18

2010

152/191



2016 10 11
16 644
2010 2013
2018

2.2.1.4.

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

1993

2010

16 644

18 697

2013

2010 88

2018
2018 27

2016 2010

2.2.1.2.2.

153/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2.2.2.
1915 sociétés anonymes
[ ]
1915
[ ]
2010
2.2.2.1.
2010
société anonyme société en
commandite par actions société en commandite simple
société en commandite spéciale société a responsabilité limitée
société cooperative organisée sous forme de société anonyme
1915 2010
1915 2010
11
24
1915 société anonyme société en
commandite par actions société cooperative organisée sous forme de

société anonyme

154/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

12

2010
30

12 125
60 250

2.2.2.2.

155/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2.2.2.3.
2.2.1.1

2.2.2.4.

2010 33

2010 34

156/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2010

2013 2010 95

2.2.2.5.

2.2.1.4.

2.2.2.6.
2010 27

12

157/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2010
2010
2.2.1.2.2. 21 22
2018 23 18 698
2.3.
1983
1983 25
1988 30 2003 2002
2007 13 1988 30
2010 2011 2012 2002
2.3.1.
2.3.1.1. 1915
1915 2010
société anonyme
2.3.1.1.1. 1915 420

2.3.1.1.2. 1915 420 15

158/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

1915

2.3.1.1.3. 1915 420 17

2.3.1.1.4. 1915 420 19 420 23
25

2.3.1.2. 2010
2010

2.3.1.2.1.

2.3.1.2.2.

2.3.1.1.2.

2.3.1.3.
2010 129 130

2010 87

2013 58
2013

159/191



2010 87

tribunal administratif

2.3.1.3.1. 1972 12 22

1991 21
2010 25
2.3.1.3.2. 1945 10 17

EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)

91 75
38 89

Institut Monétaire Luxembourgeois

22

2010

2.3.1.3.3. 2010 21

2010

160/191

93

Ooooooooooooooooooad

fonds d"investissement

97
1983 20
1998
1998 12 23
2010 133
2010 150

159



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2014 12 26
1286 2014 1286 2014
2010 55 159 163
2010 163
1286 2014
2010 55 159 163

2010 54

2010 21 2010 155 156
2.3.1.4. 2010
2010 129
2010 129
2013
2010 88

2010 88 2010 129

161/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2013 2010 88

2005 05 177 2002 2010

2010

2010 153
1915
2010 154

réviseur dentreprises agréé

réviseur d"entreprises agréé

02 81 21
790 21 790

162/191



2010

25 871

2015 12
627

2.3.2.
2.3.2.1.

2020
02

14

2.4.

155

97 136

2004 11 12

24
2020

14

EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)

08 348
2002 2010
1915
20-05
2010
20-05
2015 847

Ooooooooooooooooooad

15 627
15
2010
12-02
12-02
12-
2020 24
2020

2020 14

Cellule de Renseignement Financier

163/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2010

2010

2010 67

78
2010 70 2010 69
2010

41 2010 40

20

2010 66 73

2010 73

164/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2010 72 2010 75

75

1915
2.5.
2.5.1.

2010
2.5.1.1.

2.5.1.2.

165/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

40
2.5.1.3.

2.5.2.
2.5.2.1.

2010
145

1915 1100 14

2.5.2.2.
2010 143

2.5.2.1.

2.6.

2.6.1.
2.6.1.1.
2008 12 19
75

2.6.1.2. taxe d*abonnement

2010 174

0.05
2010 174 0.01

166/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2017 14
2017 1131 2017 1131 175
2010
2010 174 2010 41
2003 14
12
2010 174
2019 2088 2020 18 2020 852
2020 852
2010 174
2020 852
2010 154 réviseur d~
entreprisesagreéé 2016 62
Institut des Réviseurs d ~ Entreprises
réviseur d ~entreprises agréé
réviseurd ~ entreprises agréé
taxe d"abonnement
Administration de I ~Enregistrement et des Domaines et de
la TVA 2010 177

2020 852

2010 175

167/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2007 174 68 2016 46
2017 1131
2019 20 2019 1238
2015 29 2015 760
2023 15 2023 606

2.6.2.

2.6.3.

168/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

société d ~ investissement

encapital a risque 10
il
15
2010
2.6.4.
2016 30 Administration de I ~Enregistrement et des Domains
781
781
781
781
781

2.6.5.

169/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2014 107 2014 10 29
2016
2015 12 18

administration des contributions

directions

30

2.6.6.

170/191



3.1.

2007
2007

30

EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)

2015 24
30
13 2007
1991
2007 13 2007

2017 1129

171/191

19

Ooooooooooooooooooad



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2007 2014 15 2014 65
2002 92 2014 65
100,000
2013 36 2014 65
3.2.
3.2.1.
3.2.1.1.
2007
2.2.1
2.2.2
2007 2010
2007
2007 1915
2007
3.2.1.2.
2007

3.2.1.3.

172/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2007 125
24
12
3.2.2.
2010
2007
2010
3.3.
2010 2007
2007
07 309
2007
3.4.
3.4.1.

2010

173/191



2010

2007

2007
3.4.2.

2007

2007
3.4.3.

3.4.4.

3.4.4.

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2013
2013 2007
2013
1993
2013 19
2013 19

24

1993 26
2010

174/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

3.4.5.
3.4.6.
3.4.7.
2007
2018 1286 2014
2014 65
3.5.
0.01 2010
0.05
2007 2010

2007 68 2010 174 2016 46

175/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2017 14
2017 1131
2015 29 2015 760 2023
15 2023 606
2016 2013 2010

2014 65
100,000

10

0.01 taxe d ~ abonnement

176/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

5.
5.1
2019
2088 2021 10
2021
5.2. 2020 852
10 16
17
18
10 11 12 13 14 15

2022

177/191



Q

Q@

@3

(4
G

(6

&

EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)

178/191

37

Ooooooooooooooooooad

Société Anonyme



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2010 2010 12 17

2013
2013 12

1996
10 1997 10 13

2011
2011
61

2013 257

179/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2019
17

2016
18

2010

180/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

0.25
2.75
2017
14
2017 1131
2009 65 ()
2007 16
11

181/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

397
2020 18
2020 852 2019
2088
Undertaking for Collective
Investment

2009 65

182/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

1933

183/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

184/191



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

10

2015 2015 2365

185/191



EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

10

50 20 50

50

186/191

25

15



EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)

1855
John F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg

2024 12 31

2024 12 31

2016 23 2016
Commission de Surveillance du Secteur Financier
1SA

CSSF
Code

IFRS

187/191

Ooooooooooooooooooad

35a 35a, avenue

IFRS

23
CSSF

IESBA



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2016 23 CSSF ISA

2016 23 CSSF 1SA

2025 23

188/191



EDINETOIOICIC)

Oo00000000000000000000000000000(E31087)
OOo00000000000000000

To the sole Shareholder of

BlackRock Fund Management Company S.A.

35a, avenue John F. Kennedy

L - 1855 Luxembourg

Grand Duchy of Luxembourg

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Opinion

We have audited the financial statements of BlackRock Fund Management Company S.A. (the
"Company'), which comprise the statement of financial position as at 31 December 2024, the
income statement, the statement of changes in equity and the statement of cash flows for the
year then ended, and notes to the financial statements, including material accounting policy
information and other explanatory information.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Company as at 31 December 2024, and of its financial performance
and its cash flows for the year then ended in accordance with IFRS Accounting Standards as
adopted by the European Union.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the "Commission de Surveillance du Secteur Financier™ (CSSF). Our
responsibilities under the Law of 23 July 2016 and I1SAs as adopted for Luxembourg by the
CSSF are further described in the "Responsibilities of the "réviseur d"entreprises agréé"
for the Audit of the Financial Statements™ section of our report. We are also independent of
the Company in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International
Ethics Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF
together with the ethical requirements that are relevant to our audit of the financial
statements, and have fulfilled our other ethical responsibilities under those ethical
requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.
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Other information

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

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

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

Responsibilities of the Board of Directors for the Financial Statements

The Board of Directors is responsible for the preparation and fair presentation of these
financial statements in accordance with IFRS Accounting 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.

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

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

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

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

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company"s internal control.

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

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

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

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

Report on Other Legal and Regulatory Requirements

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

For Deloitte Audit, Cabinet de Révision Agréé

Alberto Maria Meriggio, Réviseur d"entreprises agréé
Partner

23 April 2025
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