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BlackRock Fund Management Company
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BlackRock Financial Management, Inc.
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2026

356,282,766 12.85
304,583,949 10.98
75,028,269 2.71
69,556,824 2.51
69,340,697 2.50
50,273,626 1.81
30,296,952 1.09
29,894,223 1.08
29,611,851 1.07
1,014,869,157 36.60
45,001,017 1.62
45,001,017 1.62
403,659,788 14.56
403,659,788 14.56
1,463,529,962 52.78
1,309,320,702 47.22
2T 0 o
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2026
2027
UNITED STATES
e a1y 15 [39-100,000.00 0.97 [37,972,084.55 0.97 [37,955,960.98 | 1.37
2026
NEDERLANDSE
e e 35,000,000.00 [0.99 [34,775,377.78 [0.99 [34,755,875.00 | 1.25
2026
PSP CAPITAL INC g [33.000,000.00 [0.99 [32,699,113.33 [0.99 [32,690,271.90 | 1.18
2026
ERSTE 32,000,000.00 [0.99 [31,777,244.45 [0.99 [31,754,035.20 | 1.15
ABIICKLUNGSANSTALT 10 [32-000,000.00 10. 777,244.45 (0. »754,035. -
2027
UNITED STATES
S 5 51 [31.500,000.00 [0.99 [31,186,529.50 [0.99 [31,154,545.80 | 1.12
2026
OESTERREICH
oo Lhak AG 5g [30+300,000.00 [1.00 [30,300,000.00 [1.00 (30,296,951.82 | 1.09
CAISSE 2026
D*AVORT ISSEMENT DE 30,400,000.00 [1.00 [30,277,808.89 [1.00 [30,268,489.60 | 1.09
LA DETTE SOCIALE
2027
UNITED STATES
S 726 | 5, [30,000,000.00 [1.00 [30,007,892.09 [1.00 [30,009,635.40 | 1.08
2026
EXEEA DEVELOPMENT 0 57 [30,000,000.00 [1.00 [30,000,000.00 [1.00 (30,004,905.00 | 1.08
2026
10 | NRW BANK 30,000,000.00 [1.00 |29,975,233.33 |1.00 [29,963,601.00 | 1.08
2026
UNITED STATES
11 [ UE S 16 [30.000,000.00 [1.00 [29,955,210.00 [1.00 [29,945,580.00 | 1.08
AGENCE CENTRALE DES 2026
12 | ORGANISMES DE 15 [30,000,000.00 [1.00 [29,955,797.15 1.00 [29,944,155.00 | 1.08
SECURITE SOCIALE
2026
CAISSE DES DEPOTS
13 | o s e o 15 [30+000,000.00 [1.00 [29,946,308.33 [1.00 [29,935,449.00 | 1.08
2026
EXPORT FINANCE &
14 | o 50 [30+000,000.00 [1.00 [29,912,083.29 [1.00 [20,894,223.00 | 1.08
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2026
15 | NRW BANK 17 30,000,000.00 [1.00 |29,858,550.00 (0.99 |29,847,222.00 | 1.08
2026
UNITED STATES
16 TREASURY BILL 23 30,000,000.00 0.99 |29,847,588.00 [0.99 [29,834,071.80 | 1.08
2026
17 | BNG BANK NV 31 30,000,000.00 [0.99 |29,816,250.00 (0.99 |29,801,457.00 | 1.07
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2026
18 | PSP CAPITAL INC 30.,000,000.00 0.99 [29,796,500.00 [0.99 [29,785,527.00 | 1.07
2026
19 | ERSTE 30,000,000.00 0.99 [29,710,558.33 [0.99 |29,701,320.60 | 1.07
ABWICKLUNGSANSTALT -000,000.00 {0. »710,558.33 (0. »701,320. -
2026
20 | ERSTE 30,000,000.00 0.99 [29,711,041.67 [0.99 [29,689,140.00 | 1.07
ABWICKLUNGSANSTALT -000,000.00 (0. »711,041.67 (0. ,689,140. -
2026
21 EgﬁEA DEVELOPMENT 30,000,000.00 0.99 [29,689,800.00 [0.99 [29,669,772.00 | 1.07
2026
22 EXEEPEAN INVESTMENT 10 }30.000,000.00 0.99 [29,624,341.67 [0.99 |29,611,851.00 | 1.07
2026
23 | PSP CAPITAL INC ig 30,000,000.00 0.99 |[29,567,066.67 [0.99 [29,566,779.00 | 1.07
2026
24 | PSP CAPITAL INC 11 130,000,000.00 [0.98 [29,504,550.00 [0.98 [29,482,449.00 | 1.06
2026
UNITED STATES
25 [ L) STATES 50 [29-000,000.00 1.00 [28,915,900.00 [1.00 [28,906,813.43 | 1.04
2026
KFW INTERNAT IONAL
26 | AT 4o [28.500,000.00 [0.99 [28,270,416.67 [0.99 [28,257,408.00 | 1.02
2026
UNITED STATES
27 [ NLIED STATES 81 | 4 [28,000,000.00 [1.00 [28,006,123.84 .00 [28,006,322.40 | 1.01
2026
UNITED STATES
28 | NL1D STATES »7.800,000.00 100 [27,699,516.90 [1.00 [27,690,927.53 | 1.00
2026
2g | EXPORT DEVELOPMENT 11 h7.000,000.00 0.98 |26,566,680.00 [0.98 |26,551,133.10 | 0.96
CANADA
2026
CAISSE DES DEPOTS
30 | AISSE DES Dot 17 [26+400,000.00 [1.00 [26,356,586.67 [1.00 [26,345,951.28 | 0.95

47/271




EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2026

2026
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10 2026
27 1,337,664 213,210 1.00 159
2017 1.00 159
28 1,386,833 221,047 1.00 159
2018 1.00 159
29 1,475,431 235,169 1.00 159
2019 1.00 159
30 2,368,874 377,575 1.00 159
2020 1.00 159
31 2,478,867 395,107 1.00 159
2021 1.00 159
32 2,270,581 361,908 1.00 159
2022 1.00 159
33 1,769,360 282,018 1.00 159
2023 1.00 159
34 2,512,067 400,398 1.00 159
2024 1.00 159
35 2,932,502 467,411 1.00 159
2025 1.00 159
36 2,776,361 442,524 1.00 159
2026 1.00 159
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2025 2,840,642 452,770 1.00 159
1.00 159

2,906,604 463,284 1.00 159

1.00 159

2,875,266 458,289 1.00 159

1.00 159

2,794,785 445,461 1.00 159

1.00 159

10 2,696,468 429,790 1.00 159
1.00 159

11 2,662,883 424,437 1.00 159
1.00 159

12 2,722,395 433,923 1.00 159
1.00 159

2026 2,776,361 442,524 1.00 159
1.00 159

2,801,245 446,490 1.00 159

1.00 159

2,807,416 447,474 1.00 159

1.00 159

2,741,889 437,030 1.00 159

1.00 159

2,772,851 441,965 1.00 159

1.00 159
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2016 2026 2016 2026
2016 2016
10

27 0.00504150 0.00504150

28 0.00844963 0.00844963

29 0.01704779 0.01704779

30 0.01722739 0.01752192

31 0.00213405 0.00230888

32 0.00052128 0.00052128

33 0.01581727 0.01622134

34 0.04673163 0.04723582

35 0.04609100 0.04659100

36 0.03722849 0.03772849

51/271



EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

=3

3+ Il ]FIHEEE#

FOoSHER m RIOENEE R
0.000521 26Kl (2021#28~2022g 1) | OO0052128%KL

- - == iF s
001581727%81L F“”-f Hii‘i"1H: 001622134581

(‘__G:?‘:J i g | 004673163KHL (onDaeES 51“%:35 w1g) | 00472358231
fm.mgrﬁﬁﬁ%ma; e il (PopaRoR. bOsbE1R) | 004859100
BussEse osew gy | 003722849 aosRon BoaseRipy | 003772840
Bl 14 MDA 00348622 1 KR Hl 1M R A 003536 280% )L
2025 2026
10

27 0.50 0.50

28 0.84 0.84

29 .70 1.70

30 .72 1.75

31 0.21 0.23

32 0.05 0.05

33 .58 1.62

34 4.67 4.72

35 4.61 4.66

36 3.72 3.77

100x%
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10

27 981,224,754 995,227,073 802,277,726
967,601,973 976,651,830 787,688,086

639,291,551 610,353,532 535,033,421

639,291,551 610,353,532 535,033,421

28 945,457,833 831,548,152 916,187,407
941,975,965 825,208,225 904,455,826

511,557,600 576,301,555 470,289,466

511,557,600 576,301,555 470,289,466

29 1,839,298,837 1,765,762,901 989,723,343
1,835,498,803 1,750,889,247 989,065,381

497,859,080 482,802,633 485,345,913

497,859,080 482,802,633 485,345,913

30 3,044,445,491 2,358,017,391 1,676,151,443
3,016,177,694 2,338,566,252 1,666,676,823

750,374,801 543,366,007 692,354,707

750,374,801 543,366,007 692,354,707

31 2,428,380,961 2,494,792,750 1,609,739,654
2,425,461,180 2,485,364,112 1,606,773,892

1,220,466,775 1,044,062,789 868,758,693

1,220,466,775 1,044,062,789 868,758,693

32 1,970,075,632 2,153,571,123 1,426,244,163
1,970,036,273 2,153,494,853 1,423,315,312

971,152,503 995,944,017 843,967,179

971,152,503 995,944,017 843,967,179
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33 1,942,537,350 2,127,271,840 1,241,509,673
1,942,537,350 2,127,271,840 1,238,580,822

743,565,867 1,060,058,190 527,474,856

743,565,867 1,060,058,190 527,474,856

34 3,204,784,012 2,595,955,437 1,850,338,248
3,129,634,958 2,517,877,532 1,850,338,248

1,029,276,279 941,550,382 615,200,753

1,029,276,279 941,550,382 615,200,753

35 4,786,478,503 4,403,032,609 2,233,784,142
4,786,478,503 4,403,032,609 2,233,784,142

719,407,210 739,229,440 595,378,523

719,407,210 739,229,440 595,378,523

36 2,395,205,341 2,570,535,102 2,058,454,382
2,395,205,341 2,570,535,102 2,058,454,382

711,867,521 674,245,416 633,000,628

711,867,521 674,245,416 633,000,628

34
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24 856

24 856

24 856

http://www.blackrockinternational .com/
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328

2026 29
159.39

23 103

23
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2026 31

2026 31
2,763,210,517 440,428,124
2(a) 2,763,210,517 440,428,124
2(a) 184,698,986 29,439,171
2(a) 1,304,689 207,954
2(a) 1,175,000,000 187,283,250
2(a) 29,474 4,698
4,124,243 ,666 657,363,198
2(a) 1,334,521,851 212,709,438
2(a) 8,082,665 1,288,296

2
().4.5.6.7.8 5,278,541 841,347
1,347,883,057 214,839,080
2,776,360,609 442,524,117

47
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@

31

2025 31 2024 31

2,776,360,609 442,524,117

2,932,502,054 467,411,502  2,512,066,955 400,398,352

1.00

1.00

1.00

@

42 47

159

159

159

1.00 159 1.00 159
1.00 159 1.00 159
1.00 159 1.00 159
2019
2(2)
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2026 31
2,932,502,054 467,411,502

2(c) 59,236,132 9,441,647
2(¢) 61,220,664 9,757,962
3,469 553

120,460,265 19,200,162

10,140,014 1,616,217

3,583,922 571,241

235,162 37,482

13,773 2,195

46,714 7,446

67,427 10,747

10 279,394 44,533
702,719 112,006

231,472 36,894

74,576 11,887

8,510 1,356

15,383,683 2,452,005

105,076,582 16,748,156

2(d),2(e) (7,647) (1,219)
(7.647) (1,219)

105,068,935 16,746,938

741271
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2(h) 3,102,842,133 494,562,008
2(h) (3,258,983,578) (519,449, 392)
(156,141, 445) (24,887, 385)

11 (105,068,935) (16,746,938)
2,776,360,609 442,524,117
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2026 31
411,369 15,580 - 426,949
2,290,547,546  2,394,998,916  2,582,113,984  2,103,432,478
641,543,139 707,827,638 676,869,594 672,501,183

47
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2026 31

Federal Home Loan Bank Discount Notes 11/3/2026 (Zero

USb 25,000,000 Coupon) 24,903,620 0.90
USD 55,000,000 U.S. Treasury Bills 19/2/2026 (Zero Coupon) 54,903,785 1.98
UsD 34,000,000 U.S. Treasury Bills 26/2/2026 (Zero Coupon) 33,915,172 1.22
UsD 30,000,000 U.S. Treasury Bills 3/3/2026 (Zero Coupon) 29,909,641 1.08
Usb 30,000,000 U.S. Treasury Bills 10/3/2026 (Zero Coupon) 29,887,653 1.08
Usb 30,000,000 U.S. Treasury Bills 2/4/2026 (Zero Coupon) 29,826,407 1.07
USD 3,000,000 U.S. Treasury Bills 2/7/2026 (Zero Coupon) 2,956,345 0.11
USD 30,000,000 U.S. Treasury Bills 23/7/2026 (Zero Coupon) 29,498,799 1.06
Usb 4,700,000 U.S. Treasury Bills 30/7/2026 (Zero Coupon) 4,617,913 0.16
UsD 8,300,000 U.S. Treasury Bills 27/11/2026 (Zero Coupon) 8,069,150 0.29
USD 25,000,000 U.S. Treasury Notes FRN 30/4/2026 25,003,323 0.90
usD 28,000,000 U.S. Treasury Notes FRN 31/7/2026 28,018,270 1.01
301,510,078 10.86

301,510,078 10.86

UsD 30,000,000 Korea Development Bank 4.00% 22/6/2026 30,000,000 1.08
30,000,000 1.08

30,000,000 1.08

usb 30,000,000 Export Finance & Insurance Corp. 30/6/2026 (Zero Coupon) 29,551,322 1.06
29,551,322 1.06

USD 30,000,000 Caisse des Depots et Consignations 4/2/2026 (Zero Coupon) 29,993,458 1.08

771271
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uSb 8,500,000

uSb 25,500,000
USb 9,000,000
uSsDh 29,200,000
uSD 30,000,000
USD 25,000,000
USD 18,000,000
USD 16,635,000
uSD 19,980,000
usb 7,000,000
uSsh 10,000,000
USD 28,500,000

uSD 30,000,000

USsD 30,000,000
uSsD 30,000,000
USD 24,000,000
uSD 30,000,000
uSD 20,000,000
uSh 30,000,000
usb 2,300,000
uSsD 30,000,000
uSD 30,000,000
uSD 30,000,000
uSD 30,000,000
uSsb 2,000,000
Usb 17,000,000
usb 20,000,000

Caisse des Depots et Consignations 16/3/2026 (Zero
Coupon)
Caisse des Depots et Consignations 18/3/2026 (Zero
Coupon)

Export Development Canada 3/3/2026 (Zero Coupon)
Export Development Canada 6/5/2026 (Zero Coupon)
Export Development Canada 8/5/2026 (Zero Coupon)
Export Development Canada 11/6/2026 (Zero Coupon)
Export Development Canada 8/7/2026 (Zero Coupon)
PSP Capital, Inc. 5/2/2026 (Zero Coupon)
PSP Capital, Inc. 11/3/2026 (Zero Coupon)
PSP Capital, Inc. 20/3/2026 (Zero Coupon)
PSP Capital, Inc. 20/4/2026 (Zero Coupon)
PSP Capital, Inc. 28/4/2026 (Zero Coupon)

Agence Centrale des Organismes de Securite Sociale
15/6/2026 (Zero Coupon)

Erste Abwicklungsanstalt 2/2/2026 (Zero Coupon)

Erste Abwicklungsanstalt 23/3/2026 (Zero Coupon)

Erste Abwicklungsanstalt 17/4/2026 (Zero Coupon)

Erste Abwicklungsanstalt 20/4/2026 (Zero Coupon)

Erste Abwicklungsanstalt 21/4/2026 (Zero Coupon)

KFW International Finance, Inc. 17/2/2026 (Zero Coupon)
KFW International Finance, Inc. 4/3/2026 (Zero Coupon)
Kreditanstalt fuer Wiederaufbau 12/2/2026 (Zero Coupon)
Kreditanstalt fuer Wiederaufbau 25/2/2026 (Zero Coupon)
Kreditanstalt fuer Wiederaufbau 27/2/2026 (Zero Coupon)
Kreditanstalt fuer Wiederaufbau 3/3/2026 (Zero Coupon)
Kreditanstalt fuer Wiederaufbau 10/3/2026 (Zero Coupon)
Kreditanstalt fuer Wiederaufbau 22/7/2026 (Zero Coupon)
NRW Bank 5/2/2026 (Zero Coupon)

78/271

8,461,375 0.30
25,382,346 0.91
8,972,305 0.32
28,920,897 1.04
29,703,125 1.07
24,667,646 0.89
17,723,100 0.64
16,629,552 0.60
19,901,556 0.72
6,964,848 0.25
9,921,717 0.36
28,254,385 1.02
255,496,310 9.20
29,580,073 1.07
29,580,073 1.07
30,000,000 1.08
29,846,058 1.07
23,819,440 0.86
29,756,167 1.07
19,841,833 0.71
29,947,062 1.08
2,292,583 0.08
29,965,833 1.08
29,921,992 1.08
29,914,792 1.08
29,906,958 1.08
1,992,260 0.07
16,707,789 0.60
19,993,650 0.72
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USD 30,000,000 NRW Bank 12/2/2026 (Zero Coupon) 29,967,500 1.08
USD 25,000,000 NRW Bank 27/2/2026 (Zero Coupon) 24,934,028 0.90
378,807,945 13.64

USD 30,000,000 European Investment Bank 9/2/2026 (Zero Coupon) 29,977,513 1.08
USD 60,000,000 European Investment Bank 17/2/2026 (Zero Coupon) 59,903,500 2.16
89,881,013 3.24

USD 27,400,000 BNG Bank NV 2/3/2026 (Zero Coupon) 27,322,214 0.98
USD 30,000,000 BNG Bank NV 23/3/2026 (Zero Coupon) 29,851,163 1.08
USD 30,000,000 BNG Bank NV 13/4/2026 (Zero Coupon) 29,789,708 1.07
86,963,085 3.13

USD 30,000,000 Korea Development Bank 7/5/2026 (Zero Coupon) 29,708,600 1.07
USD 19,500,000 Korea Development Bank 15/7/2026 (Zero Coupon) 19,173,321 0.69
USD 30,000,000 Korea Development Bank 8/9/2026 (Zero Coupon) 29,316,933 1.06
78,198,854 2.82

USD 30,000,000 BNG Bank NV 11/3/2026 (Zero Coupon) 29,887,921 1.08
Usb 17,500,000 FMS Wertmanagement 12/2/2026 (Zero Coupon) 17,482,451 0.63
USD 30,000,000 Nederlandse Waterschaps- bank NV 5/3/2026 (Zero Coupon) 29,905,321 1.08
USD 30,000,000 NRW Bank 17/2/2026 (Zero Coupon) 29,951,000 1.08
USD 30,000,000 NRW Bank 7/4/2026 (Zero Coupon) 29,805,866 1.07
USD 20,000,000 NRW Bank 20/4/2026 (Zero Coupon) 19,843,861 0.71
USD 26,500,000 Oesterreichische Kontrollbank AG 30/3/2026 (Zero Coupon) 26,345,417 0.95
183,221,837 6.60

1,131,700,439 40.76

1,463,210,517 52.70
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USD 250,000,000 BNP Paribas 4.03% 1/2/2026 250,000,000 9.01
Usb 150,000,000 Citigroup Global Markets, Inc. 4.03% 1/2/2026 150,000,000 5.40
USD 235,000,000 Credit Agricole SA 4.02% 1/2/2026 235,000,000 8.47
USD 125,000,000 Goldman Sachs & Co. LLC 4.09% 1/2/2026 125,000,000 4.50
USD 190,000,000 Merrill Lynch 4.03% 1/2/2026 190,000,000 6.84
USD 150,000,000 Mizuho Securities Co., Ltd. 4.03% 1/2/2026 150,000,000 5.40
USD 200,000,000 Wells Fargo Securities LLC 4.03% 1/2/2026 200,000,000 7.21
1,300,000,000 46.83
1,300,000,000 46.83
2,763,210,517 99.53
13,150,092 0.47
2,776,360,609 100.00

2026 31
46.83
37.25
15.45
99.53
0.47
100.00

42 47
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2026 31
fonds commun de
placement 2010 12 17 2010
2011
EU 2011/61
2013 12

2013

2026 31

51
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2026 31

156,278 0.08

@
@

@
@

CIS)
o

15
10
15

CREERN
wa| (oo

24 ()

https://www.blackrock.com/cash/en-Im/client-reporting
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2026 31
2026 31
2026 30
2026 31
.701050 . 700550
. 739317 . 738471
.190249 .189651
.373751 .372250
.128079 .128046
.000060 .000060
.010871 .010871
.006473 .006483
.000695 .000695
.057817 .057647
. 788053 . 788022
.031776 .031776
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BlackRock Global Investment Series Combined

2026 31

Commission de Surveillance du Secteur Financier
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(a

¢

0.12

0.15

1.20

1.00

0.025

2026 31

2026 31
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10
2010 taxe d"abonnement
0.05
2010 174
0.01
2026 31
11
12
()
(i)
12
2026 31
40,000,000 2026 31
0.15

0.90
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2026 31
474,179
10
14
15
2026
2026
2026 31

16
2026 22
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2026 31
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Three Year Summary of Net Asset Values
as at 31 January 2026
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Statement of Operations and Changes in Net Assets

far the year ended 31 January 2026
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Statement of Operations and Changes in Net Assets

for the year ended 31 January 2026 continued
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Statement of Changes in Units Outstanding

for the year ended 31 January 2026
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Super Money Market Fund

Paortfolio of Investments as at 31 January 2026
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Super Money Market Fund continued

Portfolio of Investments as at 31 January 2026

Amortised % of
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Halding Description i Holding Description USD Assets

Netherlands mnrmuw_ Revarse Repurchase Agreements

LFSD 30,000,0 BReG Bank MV 1102006 {Temn X
- 5 THD 5T United States
IS0 200 000 000  BNP Parbas £.03% 122008 Z50, 100K 000
s 50 150,000,000 Chgroup G Mahosts, In
South Koroa 4.00% 1ras V0,000 000 54
S0 0 Eoiea Developmant Bank S0 T8 000 0 Credid Agnoole 54 4.1
B " (Tt (e 47
T ssdmar s i Co LL
3 409 5 L F &0
il 0t el Lyr ) P 1 BE4
3 1A 55 i) S0 150 hir S 0
u - ik} %
L ~ 1 ‘ol Famy LLT
United S1ates 400% 1 | 21
It 00 BNG Bank N 11735026 (Zaro ‘
R ¥ 0 R o - 1 i
] deiety it 2.7 1
o
s
i i i jar 3 PTE VN BN
S0
a5t
020
50 g . "
AL % (2
Tika B i
Totad Tra pk Atk
§ heaa & Exchany
L B Lak n

Sector Breakdown
as at 31 January 2026

Annual report and audited fnancial stslements  [d1]

98/271



EDINETOOOO
O0OO00O0000000000o00o0noo0o0ogogodnoOn(es187)
Ooooooooooooooooonoao

Notes to the Financial Statements

1. Organisation

BlackRock Global Imestmend Senes (the “Fund”) & a fonds
covmirmun i placiemant farmed undér the lws of the Grand
Drichy of Lukembaerg, The Fund is se? up under Part [ of tha
iaw ol 17 Decernber 2010 relating to underiakings for collective
imezsimend as amendod (e "2010 Law’), Thie Fund guatidies as
AR alarnative invesimen fund (CAIFT) 0 accomdance wilh
Directive 2011/61/EL of the European Parfameant and of the
Council of 8 June 2011 on Alternative Investment Fund
Managers (“AIFMO") and the Luxembourg law of 12 July

2013 on alernatha irmvesimen fund managers a5 aminded (I
2013 Law")

Tha Managemant Company appoinied BlackRiock Assal
Management [retand Limded (the "AIFMT) as the alternatve
Irvestmaent funid manager Tha AIFM will providie and procure
the provesion of Imvestment management sensces. including
porifalin and rsk managemant funclions, for the Fund The
AIFK s antdled to delegale its funclions, powss. discralons,
duties and obligabons, subject o AIFMD requiramants.

As a1 31 January 2028, the Fund oflered unis in four Portfolos
Global Alocation Portfale, Global Equity Income Portiohia,
income Stralegies Portfobo, Super Monay Market Fund (each a
Porifolio” an collectively the “Portfolies”) Each Porilolis has
diffarant iwestmient abjectires and imests in differsnt types of
vesiments

Each Portfobo 8 a separate pool of assels and & représanted
by separate unds of each Portfolo which ane divided inbo unit
classes as detailed on page 51

The classes of units have ogqunvalent rights in the Portfohog it
carry ddferen Teatures and charging struciures. which are more
fully described in the Fund's Prospectus.

Significant events during the year

= There have been no significant evants dunng the reparting
VAL

2, Summary of Significant Accounting Policies

The financiat statements have been prepaned in accordance
with generally accepted accounting principles in Luxembourg
and with the legal and regulabory requinements relating bo the
preparation of the linancial stalements as prescribed by the
Lunermboung authadios for Lurembouwr) invesimant companioeg
and include the isliowing significant acoounting policies

(@) Valuabon af Investmants and Other Assats
Tha Fund's imasiments and other assels ame valued as foliows
Hon-Money Market Portlolios

* Term lpans ane not isted on any Securities exchangs In
datermming the Net Assed Valoe [“NAVT), the Portiolic ulfises
thi valuations of term loans furrished by a pricing servica
approved by tha AIFM. Tha peicing sarvice typically valoes
term loans at the bid price when gquotatons are readily

[42]  BlackRock Global Investmant Series

avalanie Term loans for which quotabions are nol readily
avadabde ara valued a1 tair market value on a consisiont bass
ns determined by (he pRcing sarvice using prcing matrices o
determing valuations The procedunas of the pricing sarvices
and iis evalualions are reviewed by the Invesiment Adusser of
the reieant Porlfiods (Ine “[nvesimant Advisas”) under the
general supervision of the AIFM. The AIFK has detesminad in
good faith that the use ol a pricing service is a fasr method of
dhirbermining thi vatuation of lerm loans,

* Portfolo socurilns conaisting of equities. bonds and other
debd ingtrumants (olher than shor-larm obligations but
mcluding ksted issues) may be valued on the basis of prices
furnishad by ona of mofd pricing sarvices which dolerming
prces for normal, insbiutonad-see rading units of such
sacuntios using market information, transactions. for
comparable securbes and vancus relabonships betwesn
saciuries that are ganerally recognised by institutional
Iraders,

Portfobe secunties that are bsted on slock exchanges or
tradéed on other regulated markats are valued at the last
known peice on such exchanges or maskets as of the close of
the business day immedeately preceding the valuation date
wilh the excepticn af Giobal Equity Income Porifolio for which
securiies ame valuad af e walustion dale at the 1as] known
price as of 4. 00 pm Luxembourg time (4P CET™ or, i each
case, the “Relevant Time'], If thare are no such sales of a
particular security. Ing value of such security wil ba the fast
avaitable bid prce of the Relevant Time or, in certan
cHEUMSEAnceS, Such portfiohs securities ang vaksed at th las)
saibe price on the exchanga that s the primary market for such
SecUrties, of the st quoted bid prc far thoss securities for
which tha Chver-the-Countar ("OTCT) markat such as NASDAG,
I the primary market for isted securiles:

= irmestmants in opan-ended collective rvestmeant schamas arg
valuved on the basss of the last available net assel value of the
units of sech collective imestimeant scheme;

Fixed income secunties thal am not ksted on stock exchanges
of traded on othar regulatad markets ane valued at the last
available b price or yield equevalents oblained from ane or
mons dealers of pricing sernces Secinties traded in the OTC
market ang vatued at e last availnble bnd prce. In cases
white sdcunles are iraded &n mang than ong exchandge. the
socurles an valued on the gxchange desgnated by or undes
iha direction of thie AIFM a5 fhe primarny markat. Portiobo
socuntes that are raded both m the OTC marked and on a
stock exchange ane valued according B0 the broadest and
mast represematve market

= When market quotations are nof readily availabie or the AIFM
determines that the independent markel quotation does nol
raffect tair markel vaiue, the AIFM will, in accordance with
applicable laws, determing & fair markel value for thal asset or
liability, When datermining the price for such an asset or
liability. the AIFR may use one or mone of a vanely of faer
valuahion methodologies (depending on actors inchsding the
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Notes to the Financial Statements continued

sl type). The AIEM might, lor example, price the ssset =
basad on the original cost of the imesimeant o it mighl use
prognetary of thind-party models, inchuding modals thal rely
upan deect portiolio management pricing mputs and which
raflect the sagnificance atinbuted to the vanous factors being
conskdarad by the AIFM when it values the asse! andiod
liability, as wall as certam assumpbions. The AIFN might also
use prices of actunl, execuled, histomncal Iransaclions @ the
asset andior liabilty (or related or comparable assats andior
liabilitias) as a basis for valuation or even use, whone
appropriate, an appraisal by @ thied party experianced in tha
valuateon of similar assets andior llabdities

As at 31 January 2026, the adjusted fair value applied to certain
securities is disclogad in the table balow:

5D

00§

Incoms S5t mages Porticia 156,27

The fair valued securities ang evichenced by a ™ in the Parifolio
of Invistmants.

Super Monoy Market Fund

= Tha AlFM has established procedures designed (o siabilise, o
thix extent reasonably possible and in accordance with the
Maoney Market Funds Regulation (the MMFR"), the Super
Maoney Markat Fund's price per unit as compubed fior the
purposs of subscrpbons and radamplions a1 USD 1 (the
“ponstant NAVT), NAY s roundod to the noars! percenlages
point, or its oquivalent in cufrency larms;

= The Porifolio’s underlying securities and money markel
instrumants are valued based upon their amofiEsed cost. This
Immlves valuing an instrurment at its cost and thereaftar
assuming a consiant amortisation o maturity of any discount
af premeum, regandiess of the impact of Auctuatng infarast

To assess whelher the assats ol the Portfolio ane sufficiently
liquid 1o meet reasonably foreseeable redemplions and not
foree assets from being liquidated at discounted prices, the
valatility of the Portlalio’s assets is frequently monitored. The
AIFN miay alsa apply one or more of the fallowing measures

imposing hquichty Tees on redemplions that adeguately
reflect tha cost 1o the Portiolio of achieving Sguidity and
ensur that thiy unitholdars who némain in the relevant
Portiolio ara not unfary disadvantaged whan other und
hodders redeam thair units during the pomcd,

i, within & period of 90 days, the total duration of
suspensions exceeds 15 days, the Super Monay Markot
Fund shall mdomatically ceasa o ba a short-term Public
Dabt CHAY MMF and the AIFM shall inform unitholders of
this fact:

after the Board of Direclors of the Managemant Cormparry
of the Porifclo has determined its course of aclion with
ragard 1o above appoints, it shall promplly provide detads of
its decision o tha competand awthority of the Portfiolia,

imposing redamption gates that limit the amaunt of units 1o
be redeemed on any one working day to a maximiem of
10% of the units of the Portiobo for any penod wp to

15 workng duys,

imposing & suspension of redemptions for any penod of up
o 15 working days: of

* taking no immediale action other than fuffilling the obligation
I dovam in Article 24 (2] of tha MMFR

The Portfolio calculates a shadow MAY whereby underhying
secufities and money markel instruments are valued based
upon a mark-to-market price, In compliance with MMFR
requirements, the diference betwean the constant NAV per
unit and the NAY per unit ealculated wsing mark-to-markst is
mgnstoned and published daidy on e wiebsite of the MMF

I wrasy blackmck com/caishan-Arychand-ra oo g

WGS

rates on the market vabhue of the instrumints, Whale this Al Portfolios

method provides certanty in valualion, i may result in periods

during wiich valie, as delermined by amortised cost, is * Cash is valued al s nominal amaunt;

heghar ar loewer than the price the Super Monay Market Fund

would recefe i it sold the instrumant; = Repurchase agreaments and reverse repurchiss agreements

Tha Portlolo is classified as a short term Public Dedd CHAY
MMF and complies with the requiremants under MMFR. As a
result of this, the AIFM has introduced additional prudent and
Agaorous liquidity mansgement procedures 1o ensure
compliance with any iquidity thresholds applicable 1o the
Partfolio;

-

arp valued a1 cost plus accrued interest, Recenable and
payable balances relatad 1o repurchase agreemants and
revarse nepurchasd agroamaents afl included in the Stalarment
of Mef Assets respectively under the captions "Receivable for
immestments sobd” and “Payable for iwestmeants purchased”
The accrued inlerest from reversa repurchase agreemants is
inchuded i the Statement of Net Assets under the caption
“Inberest and dnadends recanabla”;

Ligquid assats such &6 mondy markel msiruments and valued
on an amortised cost basks,

Assels which include, in partcular, interest and deddends
recaivable, recaivable for investmeants sold and recenable for
Fund units subscribed ane valued at nomenal value;

Liabilities which include, in partsculan payable for ivestments
puchased, payable for Fund units redeemed, interast and
drvidands payable aré valuad at nominal valus.

Aannual ropan and audied financial statements [43]

100/271



EDINETOOOO
O0OO00O0000000000o00o0noo0o0ogogodnoOn(es187)
Oooooooooooobooooooad

Notes to the Financial Statements continued

(b} Realised gans and losses on |nvestiments

Reabsed gains and losses on sales of invesiments have bean
determinad on the basis of the average cost mathod

(c) Income/Expanse rom inestments.

Tne Fund takes cradit for moome frodn 05 invesimants on the
following basis

*

inberest incoemie ks accrued disy and includes the amortisation
on @ giraighting bages of premiums and accrebon of
discounts;

bank nerest i recognissd on & 8ccruals Dasis and inchedes
Interest income from reverse repurchase agreaments,

divvadond incoenie i Bocrusd on the ax-devidend date and is
shiwn met of withiholdmg fax

{d) Fenancial Diefvative nsirumints

During the year the Fund has enered inta a numbaer of fonsand
lorgign suchange transactons and fulures confracts. Open
futures contracts are valued ai the fair market value to ciosa the
contracls on the accounling date. Surplusesideficts amsing from
Ihese and closed unsettied confracts anm laken to unroalisad
appraciationl dapraciatont and are mcluded under asdsts or
linbditios (a6 appropnate) m the Statement of Net Assets. The
gl changd m unclisaed apprecubon of Gepigciation and 1ha
nat repised gans or lossas on sattlemeant or losng
Iransachons of forward Torgsgn exchange transactions and
futures contracts are presented in the Statement of Operations
and Changes in Nl Assets

Duning the year, the Fund has entered into swap transactions 1o
axchangs the return genamaied by ong instrumen for the raturn
generaied by another wwestment. The Fund can wiite credi
delaull swaps ("CD5") and purchase CDS. When the Fund
writirs andior plarchases a COS, o genes of pramiums & paid 10
or paid by the Fund, in meturn for a payment contingant on a
crockt evant (predafined in the agresmant), The premiums arg
Inchaded in the cost of COS. Where possible. swaps are marked
to markel based upon dady prices obtained from third party
pricing agenls and verified aganst ihe actual markel maker
Whene sisch guaotations are nol available swaps ane priced
pased upon daly quotatons from the market makee In both
cases changes in quotations are recorded as nat changs in
urralised approcialion or depreciation m thir Stalemaent of
Operations and Changes in Met Assats. Net realised gains or
losses on matunty or lermination of the swaps and the imaresi
eamned in relation 1o the Swaps are presented in the Stalement
of Operations and Changes in Net Assets

Each Portfolio may sofl call options and purchase put opbons on
stock indices to seek to hedge portfolio secunties against the
impact of antcipated goneral pnoe dechings in aquity markets or
specic industry sectors thereol, Oplions on indices are similar
10 oplions on satunties oucepl (hat on Eoarcias or assigrment
the parbes fo the contract pay or recese an amount of cash
equal to tha diferance between the closing value of the indox
and th sxarceso prece of (ne ophon tmas a specified multiphe
The alipctveness of a hedge amploying stock index apbonrs will
depend primarnly gn this degnee of corralation between
mowements in the value of the index underiying tha option and
ir tha portion of {he portiolo baing hedged, Among olher
factors, the degres of correlation with respect o converlible

[24] BlackRock Global lnwostment Series

securites will e aflected by the degres to which the markat
valug of portfolo securilhes is attrbutabie 1o thesr coiwersion
watue. The nat change in unrealised appreciabion or degreciation
and 1ho ned fealisod gains of loases on piration of clasing
transactons of optons am presenied in the Statement of
Operations and Changes in Nel Assels.

{#} Forelgn Exchange

Thia cost of invesiments in currencies other than tha curmency of
denamination of the respectve Portiolis has baen transiated al
the rates of exchange ruling at the tme of purchase. Markel
walue of insesiments and other assets in currencles olher than
the currancy of denamination of the respecinve Portiolio have
been translated at the exchange rate prevailing at the Portfolios
valuation point in Luxemiboung as at 31 January 2026, The nat
changa in unfgalissd appreciabon of dephaciation and the nal
realised gams of losses on dsposal or seltiement of othar
st of labililies in curmencies obher Than e currency of
danomination of the respective Portfalio am prasentad n the
Stateman] of Oparations and Changas in MNel Assels

Incoma and expansas in currencies other than the cureency of
denomination of the respecinag Portfiolio have been transiated at
e rales of exchangs prevailing on ransaction date

Diffareni exchangs rales are resulting from the pncing matnx
and dfferent valuaition points between the differant Portiohos. in
the balow tabkie, the dPM CET. E:l,"l'-.‘l-'!f_}.(‘ rates o 31 jril‘:mr:,-
2026 are présentod lor Globad Alloeandn Porthosd and Grabal
Equity Income Portfiala, the 5P8 CET exchange rates on

30 January 2026 are prasented fof Income Strateges Portfobo
and Super Money Market Fund.

Thie following sxchange rates were usod 1o ranslate the
imeesiments and olher assels and other Kabilities for all
Partfolios denominaled in currencies oiher than the base
currancy of the respecive Portfolio as at 31 January 2026

TR

CAD 73EMT 0738474
EUR 1990205 1 15065
[ 1 1373151 13725
L] 0938078 0128048
[al] 0 G008 0 DO0E
hR Qoo ootoar
S 000847 01 B0S483
wHW Do004ss 0000895
[ asTaer noaheay
560 0 TAsEY 0 TR

WD LA 01T

{h Combined Financial Stalements

The Combinad Financiy Statemants of the Fund are sxpressed
in USE and includhe the total of tha financial statemants of the
differen Porifolos

(g} Delarrad Organsatonal Expensas
Defarred organisational expenses am capdalised and are
amortisad on 8 sraght-line basis over a five yaar pessod. Ag at

3 January 2028, all Portfolios had fully amortised (hes delarned
organsatonl Bxpenses
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Notes to the Financial Statements continued

{h} Income Equalisation

Each Porifolio foliows the accounbing practoe of equalisation to
prenvant the undistnbuted income per unil fram Mectuating solaly
by reason of subscrptions and redemplions of i3 units, Ths s
accomplished by maintamng an equalisation accownd for the
relevant Portiolio. The equalisation accoun is credded with thal
portion of the procesds of subscribed wnils represanting the net
undistributed incoma per unit of those units. and is debited with
1hat portion of any redemplion payment rpresenting nat
undistribubed income per unil of the redesmid units. A porton
of the dividends declared by a Portiolioc may consist of amounts
previously credited to the squalisabon account. Tha yield

ropod ted 1o imvesiors will nclude amoumnts paid from net income
as will as any amount pad from the equalisalinn account

The income Equaksation is included in the Movemants in unit
capitsd in the Statemant of Operations and Changes in Net
Azgels

3. Management Company and Investment Advisers
{a) Managemam Company

BlackRock Fund Managament Company 5.A is the
Management Company of the Fund. Pursuani {o the
Managemen! Regulations, the Managemen! Company has
agread o manage the Fund's Portfolios. for the exclusive
account of the relevant Unitholders. The Depostary and such
olher agents a8 appropriale, including Destributors of the Fund's
Units in and cutside Japan ane appomied by the Managemant
Compary: The Management Company has dalegatiad tha
appointment of Distributors b the Principal Distributoe

BlpckRock Fund Managemen! Company 5.4, |5 a wholly ownod
subsadiary within the BlackRock Group and s reguiated by the
Commssion de Survailiance du Secteur Financier (C55F7)

) AlFM

The Managemant Company has appoinied BlackRock Assat
Managemant lsetand Limited as the alleratve mwestmant fund
manager 1o provide and procure the provision of iwestmant
management senvices, intluding portfalic and risk managemant
functions, for the Fund within 1he meaning of the AIFMD. Tha
AFFM 15 enlitied 10 delegale s funclions, powers, discretions,
dutes and obligations. sublect to AIFMD requirermenis

Thae AIFM s @ wholly owned subsidiary within 1he BlackRock
Graup and &5 authonsed by the Contral Bank of Ireland

The AIFM Is paid out of the management lee due 1o the
Managemani Company. as oullned in Mobe 4

(2] Imvasimant Advisrs
Subrject to the ovarall responsibdity of the AIFM, each of tha

Partfolios racenes imesiment advisory sennces from the
Imestment Advisars:

(Robaf ASocabon Portiolo eacknock fapw Co, Lid

Global Exuty income Portfals. Blacklod Invetrmend Lansgerient (LK) Limded
e SHEe PO Blch Rt Franod Mansgemet id

Super Morey Marksl Fund BlaeaAnch Fnancil Management ne

Thir invesiment Advisers form part of the BiackRock Group

The Irvestment Advisars are each paid oul of the managemant
fee due to the Management Compary, as oulkned in Note 4

4, Management and Distribution Fees
{a) Management fees

During the year the Fund paid management lees to the
Managemaent Company

The level of management lee vanes from 0.12% to 1.20% par
annum of the NAY with the exception of Class F unis. which do
nod pay a managament fea but rather a fee to the Invesiment
Asbviser or affiliates under a separate agreement. The level of
managemaent fee vanes accondng to which Portfobo and wni
class the mvesion buys. These loes accrue daily. ane basad on
the MNAY of the relevanl Portfolio and are pad monthly The
Fund's AlFM and imestment Adwser fees are borme by the
Management Company and paid through the management fes.

(b} Disinbution fees

Tha ment Company has also entared inle a Distribution
Agreament with BlackRock Inwestment Managemant

(LK) Limatedd (Ehe “Principal Distributor”). The Principal
Distributor may conclude coniractual arrangements with certasn
Distributors for the distibation of unds outside the LS. such as
e Japanegse Déstribuiors (as disclosed on pages 3 fo 4)

Tha lenal of distribution fee vames from 0.15% to 1.00% paer
annum of the NAV with the exception of Classes AD units, D
umits, F units, Institutional | units, which do nol pay a distribution
fea, The level of distribiution lee vanes acoonding to which
Portfolio and unit class the invesior buys. These fees accrue
dadly, are based on the NAY of the relevant Portiobo and ane
paid quarterly

The managemend and distribulion fees per unit class for each
Portfolia are disclysed in detail in the Fund's Prospecius.

5. Coordination Fees

The Management Company has entered into an agreement with
BlackRock Operations (Luxembouarg) 5.4 ). ("BROL") pursusant
to which BROL, under the dascion of the Board of Direclors of
the Managament Company. provides carlain corporate and
admitmisirative coordination services on behall of the Fund

The coprdination fee rate = 0.025% of the average daily MAY of
the Fund {excluding Clags F units), par annum. BROL = a
whiolly ewned subsidiary of BlackRock. inc. and an affiliate of
Iy Ervverstmeant Adwvisars,

B. Adminstration Fees

Tha Managament Company has appointed State Street Bank
Infernational GrbH as tha Fund's Admunistrative Agent in
Luxambourg lo assst the Management Company at ils principal
office in Luxembourg with ganeral adminisirative 1asks purswand
10 the Adminigiration Agresment, against changing usual fees for
thete services

7. Audit Fees
Dataided badow are the lees pald 1o Deloifie Asdi 5.4 el for tha
year ended 21 January 2028

At v ] related senvioes (enciuding WAT) 54 B

Anmvial report and sudited financial stalements 14%5]
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Notes to the Financial Statements continued

P gt e -

B, Depositary Fees

Tiwe Management Company has entered into the Dopositary
Agradment with the Depositany, State Streel Bank Imernataong
Gk, Luemboung Dranch,

Thar Drposiiary Agreemant provides that all securmies and cash
of the Fund, sther Thih cazh held in trading accounts of held i
any operating sccounts for expenses o dividkend disbursement
aosounts (which may be mainained at other banks), are 1o be
heddd by or 10 ther order of ther Deposilary provided that the
Manapgement Company may place cash in overnight call
acoounts or on benm deposi with olier banks approved by the
Depostary, who ghall coninus (0 suparise such Tunds, Thae
Deposfary & responsibie (or ther colloction of principal and
Ineomee on, a2nd the payment {or and collection of procesds of
securities bought and soid for the Fund In bne wih the
complance of W AIFM and thie Fund's compliance with AIFMND,
the Depositary's mle pursuant to AIFMD eohances Uinitholdor
prolection and includes The responsbdity bo salokenp the assels
of the Fusd and hold in custody all inanan ikstromdonts, crsh
and olivir assels of he Fund (e "Salekeeping Fumclion™)

The Depowiary charpes the Fund fees for these sendcis a
acoondance with its usual rates expressed as a fraction of a
prnentage per annum of e nel 3ssets ol She Fund, The
Depositary may apponi oneof more comespondant banks. and
Itis expecied that the Deposiiary retains a corraspondent bank
n the United States, whose fees shall be borme by the Fund As
part of its Salekoeping funclian, the Deposdary is Eable 1o the
Fund 'or theloss of inancial nstrumenis which are held in

custodhy.

5. Transactons with Related Partics

The ublimite hokdng company of the Management Sampany,
thie Prncipal Distributor, the AIFA, the Coordingtor and She
Imvastmeend Advisers s BlackRock. Inc, a8 company incorporated
in Delaware, USA

T Gl Allscation Portiolis imeests 24 3 leeder fund into the
¥ Class of the Clobal Allocation Fund, a sub=lund of Bladkfock
Gobal Funds, a relpled parly of the Furd

Dharing ther yeiar thare have been no significant ansactions
wihich wore outside the ordnary course of business or which
were not oo noemal comamer gl lerms.

10, Taxes

Linder present Lusembouwrg law and practos, (e Fund 3 not
hzbie torany Lusembourg ordinary income or capila gains tax,
nor ate disidends paid by the Fund sulgect tooany Lusemboung
withholding t2x However, the Fundis subject 1o 2 subscription
13a (Mlaxe dabonnement’) of 0.05% per annum leded on the
NAV of each Porifobo st the lzst day ol each calendar quarter,
n pccordance with the 2090 Law except In nespect of Super
Money Market Fund as well 23 in respect of e Portiolos or
wni! classes reserved for insilutional invesiors within {he
miganinrg of Aciche 174 of Shr 2010 Law, on which 4 reduced Lix
of GUOT% per anrum 6 bovied

Frr ther pear ended 31 Januasy 2026, Global Allocation Parialio
nas not paid Lusembourg t3ies, B8 no subscription tax ks paid
o e @sets hadd by thee Portialio in olhed undenakings lor
collective investiment 2lready subject to that tax n Luxembourg

(48]  BlackReck Globsl Investment Series

Linder applcable foreign 1ax lws, withholding taxes may bo
mposed on interest, dvdends 2nd capial gains al varous
mates

11. Dividends

Super Money Market Fund

The nod incomsr (Le, acorsed indeeest income nel of actued
axparges) (s declased as a dvidend on each valuation dale on
#l unita sulstanding onihal day 30 he Untholders of record
mmedbately prior 10 the daily detenmination of NAVY per wnil,
provided abvays that wvis shall be entifled i 8 dimdend only
from the day on which their subsoription is settfed prior 1o 12PM
Lusemtoueg time and that unds redeemed shall not be entitled
1o mecee the daly devddend declared an the setlbement day of
fheir redemgdion

Nan-Money Market Portfolios

Thie maet incomie of the relevant ofhor Portfolios consiats of

(1} Inferest accrued, discount earned (including botin onginal
iatue and market discouant) o ofher incoame odned, () logs The
entimatod dxpenmes of the Portiolio (inclueding management
fingrs), In réapoct of each dividond declorod, S Board o
Directors of The Management Company may ditermene it and
Loy el exbend, such diddend is o e paid ool of wndistribulod
ned mvesiment incoma, realised and ureealsed capital gains,
respd vy increased or decreised by niel equalisation aedis
or datuis

12, Credit Faciity

As 3t 11 Jamuany 2026, income Sirategies Portlolo was entitled
{0 a credit facility of US0 40,000,000 tom State Sirect Bark
end Tret Compary As 2t 31 January 2026, there were no daw
down froms he credil facility

A loan comursiment fee is charged on a dally basis in relation 1o
s credit fecilidy which s inchaded in the Statement of
Cperations and Changes in Mol Assels. The kaan commiiment
fesr coralsla of 0.15% chorged on e umsed portsan of he
eredit facility and the Federal Funds Elfectve Rato or tha
Cwernight Bank Funcing Rate {depending on which is higher) =
0.90% margin spread on the usaed portion of the credil fagity

A loan commitmien Tie & chamged in relation 1o thes oredd Taciliny
which is included in the S1atemend of Operations and Changes
b Nl Asssis under caption “Loan commidment fees®

13. Transaction costs

In order {0 achieve its imeesiment objeoiive, a Porilobo wall incuw
tranazctions cogla in redation 1o wading activity on it Porfalo of
Invirsterienia. Disclosod in the 12t bolow i separioly
Eentifiable fransaction costs incummed by each Portlalio for the
year sded 31 January 2026, These inchude commisson csls,
sutimient lees and broker foes

IScgal Aagoanan Fomda Lo -
(ob of Eguy bvcoms Porfike V] LR
Feome Sumnge Posds LEad L
Super Noney Waet Fung us —

Mot @l transaction costs am separaiely identicible, For seaps,
forwird foreign dxchange transachons., hlures comracia,
aplions and swaptond, fransatiion costs are intheded in the
purchass and salis price of U invesimaen). Wnils] nod
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Notes to the Financial Statements continued

saparalely ienbfiabie these ransacton cosls amw caphuned
wilhin the performance of sach Porticlin. Marks! empact cosls
e net saparately identiable and are therelore also not
dischosed inthe above table

14. Amounts due fromito broker

Thie Portfciios trade demvalives with a range of counienpars
The counterpariies o lonvard forsign exchangs ransactons
and swap ransaclions ane shown in the Portioho of
Ivestmenis.

Cash collaleral & paid or recenvied on Swaps 10 Cover any
sxposure by the counterparty to e Fund or by e Fund 4o the
counberpary.

Chue fronvlo Beoker on the Slatement of Mel Assels consists of
cash collateral and margin pakiireceived from the Fund's
clearing brokers and vanous counterpariies.

15. Subsequent events
Effecine 2 February 2026, an updated Prospecius of the Fund
was issued,

Effsctove 2 February 2026, iShares Enhanced Cash FundnSEC
Portiolio was launched,

There have been no abher svents subsedquen 1 the fnancial
year end, and up 1o the dats of the approval of the financial
sintemints, which in the opinion of the Board of Deeciors of the
Manageren Company may have had a materal mpact on the
financia! slatemenls for the fmancial year snded 31 January
ikl

16. Approval dote

T financial statements wars apioved by the Soand of
Cweciors of the Managemen! Company on 22 April 2026

Annu report and audted Tinancual statements 7]
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Appendix | — Unit Classes (Unaudited)

Unit Classes In Issue
As al 31 January 208, the Fund offers the foliowing unit

classes
A Class
A Class deirdnting und 0

A Chats i
A Class mom-disi

A Class non-dist
A Clasg mon-disle

AD l:.l-.- destnbalineg undl i USD

a8 ".'I.l 35 dissibuting unit in L

Unit Classes Launched
Thars were no unit classes unched during the year

Unit Classes Closed
Thera were no unit classes closad ,_Iur::wu_] the year

C Clarst distrlsding unil in LISD

l"nrunlpn Unilts

ing und in USD

r'ul'rplit Unils

it i IS0

i
F f'tau

F Class distributing unit in US0

Institutional | Units'

Irsiiuticaal | dsatibsihne W LT i LEsD

J Class disirbuting unit o USD

Ayailatic fo msliutonal investons

Annudd fepsd and sedited Hnancisl slalements [51)
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2025 31

2025 31

2,893,939,158 461,264,962

2(a) 2,893,939,158 461,264,962
2(a) 57,700,428 9,196,871
2(a) 1,568,679 250,032
2(a) 1,433,000,000 228,405,870
2(a) 36,157 5,763
4,386,244,422 699,123,498

2(a) 1,435,655,558 228,829,139
2(a) 10,691,916 1,704,184

2

(2).4.5.6.7.8 7,394,894 1,178,672
1,453,742,368 231,711,996

2,932,502,054 467,411,502

46

106/271



2025

31

2025

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

@

31

2024 31 2023 31

2,932,502,054 467,411,502

2,512,066,955 400,398,352  1,769,359,592 282,018,225

1.00

1.00

1.00

@

41 46

159

159

159

1.00 159 1.00 159
1.00 159 1.00 159
1.00 159 1.00 159
2019
2(2)
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2025 31

2,512,066,955 400,398,352

2(c) 68,908,094 10,983,261
2(c) 78,150,760 12,456,450
1,024 163

147,059,878 23,439,874

10,253,543 1,634,312

3,675,176 585,786

236,184 37,645

13,741 2,190

128,001 20,402

82,084 13,083

10 298,665 47,604
712,577 113,578

237,755 37,896

85,700 13,660

7,058 1,125

15,730,484 2,507,282

131,329,394 20,932,592

131,329,394 20,932,592
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2(h) 5,563,020,494 886,689,837
2(h) (5,142,585,395) (819,676, 686)
420,435,099 67,013,150

11 (131,329, 394) (20,932,592)
2,932,502, 054 467,411,502
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2025 31
392,821 18,548 - 411,369
1,894,443,409  4,820,445,663  4,424,341,526  2,290,547,546
617,230,724 742,556,284 718,243,869 641,543,139

46
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31

27
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2025 31

fonds commun de

2010 12 17 2010
2011
EU 2011/61
2013 12
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2025 31

147,292 0.08

@
@

@
@

CIS)
o

15
10
15

CREERN
wa| (oo

24 ()

https://www.blackrock.com/cash/en-Im/client-reporting
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2025 31
2025 31
2025 30
2025 31
.621750 .623350
.688563 .693938
.098961 .102232
.138942 .139799
.036750 .043150
239500 .246850
.000061 .000062
.006467 .006488
.737110 . 741400
.030555 .030555
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BlackRock Global Investment Series Combined

2025 31

Commission de Surveillance du Secteur Financier
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(a

¢

0.33

0.1667

0.75

1.00

0.025
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2025 31

2025 31

65,591

10

0.01

2010

2010

174

taxe d"abonnement
0.05
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2025 31
11
12
(1)
(i)
12
2025 31
40,000,000 2025 31
0.15
0.90
13
2025 31

306,955
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Statement of Net Assets
as at 31 January 2025
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ElackRio Glabal

Amdili
. e e ikl it
i it ¥
i
LT oy i
at o iia
ot Pured s Sk 3
P -
L 0 [ b
B 1 o at W
Tartal assais
Ligititien
h i ]
Wb r
i
roas F

Todal bt

Total pel dssels

\ =
e Jon Griffin

[1a) BlackRock Clobal Invesiment Serles

VreiimenT Seran Tlobal Bl Global Equity  lncome Sirmiegies Saapets Moy
Combanad Partiolia oo Portios Portfolio Marvel Fund
£ e] ; L ] [12a]
12 BL A RS 1 £18 & B ] i . 1
LT ¥ N -
y i 63 1 4 VLY AP ' |
& A a Y 453100 5
i TER i
i GE T i F !
i 259
T s W 187
£ 459 999 283 T 423,049 #33 304, 586 209 331,966 4396 2484 43T
i a1 4 4
U1 B 2813y LUK Tas 1. 454 BH il A%
§AE3. 341 B14 857,555 &06.TEY 205,063 1.453,747.158
3,506,658, 149 IGR.235 A5 49280075 33,136,004 3,037,562 054

Benjamin Gregson
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Three Year Summary of Net Asset Values
as at 31 January 2025

Global Allpcation Portfalia

Totad net assets usD 368, 725.454 200,340,270 309,251,840
Bt assel valuss por
A Clads nen-dslibutig unil LEED 21.80 19.56 1807
A Clads non-dslibutieg unil ALD ALD 2258 056 1038
A Class non-dstributing unil JPY JPY 127.28 120.26 11823
Global Equity Income Portfolio
Totad ned assels 1] 402,803,757 58,152,304 88,074,553
Bat asant valuss par
A Class geslributing unil 5D 18.63 1602 1578
F Class dislribuling uni ] 233 2053 1201
Income Strategies Portfalio
Tetad ned dssols usn 203,126,904 0T 83702 220EIT FI3
Kol assel valss per
A GRS deslnbutng unil ] 521 15 07
A Class disiibuiing unit S50 hodged SG0D 8.30 938 B35
AD Class distributing unit LED 889 - &S
B Class distribuging unit LreD %) 516 &08
G Class distrituting urit WED 8.1 220 505
J Class distributing unit 2D 5.0 515 5040
Supar Moy Market Fund!"?
Totad ned assots uso 2.832,502,054 2,512,066.955 1,768,359, 552
Bt assel valuss por
Cormumon distributing unit k2D 1.00 1.00 1.00
Currint distritsuling urit =D 1.00 1.00 1.00
Insatitutional | dtriniling we LD .00 1.00 1.00

" Super Morry Market Fund publishes constard NAY as UED 1 and effectie 1 July 2019 is classified as shorl berm Public Debt Constant Net Asset Value Money
Marked Fund. Please refer io Mobe 2{a).

Thar nodes on pages 41 o 46 form an integrl part of thess financial statements

Annual report and audited financial statements  [11]
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Statement of Operations and Changes in Net Assets
for the year ended 31 January 2025

Ghobal Al Cabal Eguety

Po ecosa Portfolio

Mot assels o1 the beginning of the year 3,408,743.231 300,340,270 389,152,304

Incame

Bank inlenest 2o} 60,5005 325 — 425

Band and Kan intedasls gl 94,391,004 — -

Disidends {net of withhalding tax) ) 8,345 427 B 345427

Char incoma 1,024 = —

Totad Income 171,673,870 - 8,245,852

Expenses

Bank inlonest gl 1469 1468 -

Managemen foas 4 13675217 2271870 224 BH)

Distribution fess 4 T IS0 4T3 26T N ]

Acdminislen on fees & 92 204 150.65G 204,200

Auadit foes T 61,230 11,568 11,475

Legal lees BT 21T 123,785 114,853

Printing ard othes reporting leas 23,509 41,608 £6.937

Taoes 1 4548 268 54,778

Coordination bis 5 848,715 [ENFd 8367

Darpcniilanry fedd ] 413 405 28,343 50,071

Transler agert fees 160 264 &0,853 B4

Laan commitmant feas 12 B1.000 — —

Miscallansous bk 62,717 14,873 24,411

Tats exponsos bafare reimbursamont 24,755,104 5050, 305 #Th, 552

Raitnbur smee af axparses 4 — - -

Teolad pxparsos alter reimbuarsomant 24,753,104 5,059,305 978,552

Ml investment incomal defici) 146,920, TEE 15,058, 305) T.367,300

Falissd gain on Investments 2uah2 k) AT BTG 2E3 B.5as8m 259465, 451

Raalised (loas) on Imesimants 2w (28,978, 114) {101,176} (91874, 250)
Mot realissd gainfioss) on

Fongsgn currancies and foreand foneign exchangs Rrsactions 22w (3379223 (3.298,145) (220, 929)
Swap Wardachion 2[d} 435 — —

Nt realised gainfloss) for thi yiar 5131331 5,486,545 13E71,033

Charmgs in unraalised ApPIACIAton on Invesimants 65,545 443 23,158,638 42137916

Charsgs in unrealissd [deprecation) on Imeesiments 16,687 128 2,613,870 {1.918,011}
Mot change in urrealised appreciaton!|{depreciation) on

Fovesgn curencies and lorwarnd foneign exchangs tarsactions 2y 2(w) 17318 48 8,978

Swap bransactions 2[d) 2435

Hat changs in o lised appreclationi{depraciation] for the year &2,656.328 25,772,344 40,231,083

Increasal{Decronse] in net stsats a3 & result of cparaticns F18,698 415 26,190, 584 61,460,418

Mowamsenis in wunil cagital

Mat receipls as a resull of issos of units 2[H) 5,738 A 120 TR ERS TXT BLED Y S

Mot paymenis as & msull of repuechase of units 2[h) {5.2365,831 4800 (37,000, 127) {33445, BO6)
Increasal{Decrease) In net assets 0% & rosult of movemants In unit capltal 501,982 640 41,685,600 50,175,728

Divviderals declansd 11 (148,772,117 — {T.503.701)
Mot assets ot the ond of the yoear 3,506, 658,169 608,225,454 A02B03, 75T

Thr nodes on pages 41 o 46 form an integrl part of thess financial statements

[12]  BlackRock Global Investment Series
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Statement of Operations and Changes in Net Assets
for the year ended 31 January 2025 continued

ity
Bt Fund

UsD

Hal assets sl the beginning of the year 207,183, 702 2,592 068,955
Income

Bank inlones] Fiid] ET.805 G200, 054
Bond and loan inbemsts ey 18,240, 334 TR 150,760
Diraidends (ned of withhalding tau) 2ic) -_ -
DB INCOmE — 1,024
Tetad Incomi 16,268,140 147,050,878
Expanass

Bank intenss Heh —_ —
Managemend ines 4 1,325,184 10253543
Distribution hises 4 1.027 813 167578
Administration lees & 180,217 236,184
Adn lpns T 24445 13,741

Ligal lees 118,768 128,001

Printing and othes reporting fees &2 400 02,08
Taogs i 100,825 288,655
Coondination lbos ] 51,049 2577
Dopositary foes B = s 247,788
Translar agan lees 9881 85,700
Loan commitment fees 12 &1,000 -
Mescolannous bens 23,375 T.058
Totad expenses before reimbursement 2,584 TEY 15,730, 484
Raimbursement of expenses 4

Totad expenses after relmbursament 2,984 TEY 15,730 424
Hat investment incoma deficit) 13,383,377 131,320,354
Faalised gain on Imesimants 2ia). 20} 2.724 8592 _—
Realised (loss) on Invesiments ), 2(b) {17, 300,634)

Mt realised gaini(lcss) on

Fonsagn cuirencied and forwand Tonign axchangs Wardacions ), 2wy 0055 —
Swap ansactons 2(d)y 405

Het realised gainfloss) for the year (14, X%6,257) -
Charsge in unssalised appreciation on Inmstments B2 B0 —
Changs in uncealised (deprecation) on Inesiments 15, 580,465 -
HNat changs in wrrsalised BpprBciaton|Bepnsciaion) on

Farsagn currencies and forward forsign anthangs tarsacions 2d), Qe 8,054

Swap imnsactions 2(dp 2439 a—

Het change in unreallsed appreclationi{deprociation) for the year 16,852 901 -

IncreaseliDecrease] in net assets as a result of operaticns 18,700,031 134,329,254

Mowements in wnit capital

Bot receipls a5 & resull of issue of units 2(h) 13,452 355 5,562 020,494

Mat payments as a resull of repuerchase of units 2k (23,800, 152} (5.142 585,305}
Increasal{Decronse) in nal SEsots 08 & rosull of mavemants in unit capitsl (10,307,797} 420,435,099

Deiderds declared i (8, 449,022) (134,320,304}
Mot assets ol the ond of the year 203,126,904 2,832,502,054

Thr nodes on pages 41 o 46 form an integrl part of thess financial statements

Annual report and avdited financial statements  [13]
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Statement of Changes in Units Outstanding
for the year ended 31 January 2025

Llaity gulstanding Usits gulatanding
ak the beginning Units: at the e

of the year 3 redesad of the year

Global Allecation Portfolio

i Clags non-distribauting unit 11,481 &3T 3,155 547 1,140,482 13,606,002
A Clags non-disdribuling unit ALID 4 008 272 330 620 455 154 382 TR
A Clags non-dissibuling unll &Y 25007 431 1,057 038 8,634 B53 18320618
Ghohal Equity income Portfolio

A Class distribuling uni 2002 EBE 562 953 H63, 2065 2332 603
F Clads distributing unit 17r.217.007 3,345 Add 1,303 867 16,258, Bad
Income Strategies Portfolio

M Class destribating Ll 205 B2 r928a (=i i 014,425
# Class distributing unit 550 hedged 20,00 20,000
AD Class distributing unit a8 X5 5 B05 64,010
B Class dtribuling wal 356,134 — 4625 351,500
C Class distributing unil 1540 — — 1.540
oJ Glarks clastribanieg unit 5014004 & A30.16% A.B50.555 5474615
Super Monay Market Fund

Comenon SEstibuteg unil 302 E521 18,548 - 411,350
Curnenl distributing unil 1./604 443,400 4,820 445,663 4424, 341,535 2200547 548
Ethutaanal | distribiting wunil 67230724 T42 556,284 718,243,869 641,543,130

Thed Feodisl o pges 41 60 86 Form an integral part of Mkl [nancal SIINSTEnt

[14]  BlackRock Global Investment Series
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Notes to the Financial Statements

1. Organisation

BlackRock Global Investment Series (the *Fund”) is a fonds
commun de placement formed under the laws of the Grand
Duchy of Luxembourg. The Fund is set up under Part |l of the
law aof 17 December 2010 relating 1o undertakings for collective
investment as amendead (the 2010 Law™). The Fund qualifies as
an alternatvg imestment fund (AIF7) in accordance with
Directive 2011/861/EU of the Eurcpean Parliament and of the
Council of 8 Jure 2011 on Alternative Investment Fund
Managers (AIFMD") and the Luxembourg law of 12 July

2013 on alledrative mvestment fund managers as amended (the
2013 Law").

The Managemen!t Company appoinied BlackRock Asset
Management Ireland Limited (the “AIFM7) as tha alternative
imvestrment fund manager. The AIFM will provide and procure
the provision of imnestment management services, including
portfolio and risk management funclions, for the Fund, The
AIFM is enfitled to delegate its funclions, powers, discretions,
duties and obligations, subject to AIFMD reguirements.

Az at 31 January 2025, the Fund offered units in four Portfolios, =
Global Allacation Portfolio, Global Equity Income Partfolio,

Income Strategies Portfolio, Super Money Market Fund (each a
“Portfolio” and collectively the “Portiolios™). Each Portfolio has
different imvestment chjectives and invests in different types of
investments.

Each Portfolio is a separate pool of assals and is represanted
by separate units of each Portfolio which are divided into unit
classes as detailed on page 48,

The classes of unils have equivalent rights in the Portiolics bl
carry different features and charging structlures, which are mone
fully described in the Fund's Prospectus.

Significant events during the year

= Effective 2 February 2024, Geoffrey Radcliffe resigned as
Direcior of the Board of the Managemsant Company:

Effective 27 February 2024, Benjamin Gregsan was apponted
as a Direclor of the Board of the Management Comparny.

Effective 1 October 2024, Scott Matthews was appointed as a
Director of the Board of the Management Company:

Effective 1 October 2024, Tarek Mahmoud resigned as
Director of the Board of the Management Company. "

Effective 20 December 2024, Scott Matthews resigned as
Director of the Board of the Managemsant Company.

2. Summary of Significant Accounting Policies

The financal statements have been prepared in accordance
with generally accepted accounting principhes in Luxembourg
and with the legal and regulalory requirements relating to the
preparatian of the financial statements as prescribed by the
Luzembourg authonties for Luxembourg invesimen! companies
and include the following significant accounting pelicies:

{a) Valuation aof Investments and Olher Assels

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

Non-Money Market Portfolios

Term loans are ol listed on any secunibes exchange. In
determining the Net Asset Value ("NAVT), the Portfolic
ulilises the valuations of term loans furnished by a pricing
service approwed by the AIFM. The pricing service typically
valuas tarm koans at the bid price when quotations are
readily available. Term koans for which quolations are nof
readily available are valued at fair market value on a
consistent basis as determined by the pricing sarvice using
pricing matrices to determine valuations. The procedures of
thie pricing services and s evaluations are reviewed by the
Irvestmient Adviser of the rebavant Portfolio (the “Imestment
Adviser”) under the general supervision of the AIFM. The
AIFM has determined in good faith that the use of a pricing
service is a fair method of determining the valuation of term
laans,

Portfolio securities consisting of equities, bonds and other
debt instruments (other than short-term obligations but
imcluding listed issues) may be valued on the basis of prices
furnished by one or more pricing services which determing
prices for normal, institutional-size trading units of such
securities using market information, transactions for
comparable securiies and various ralationships betwean
securities that are generally recognised by institutional
traders;

Portfolio securities that are listed on stock exchanges or
traded on other regulated markets are valued at the last
known price on such exchanges or markels as of the close
of the business day immediately preceding the valuation
date with the exception of Global Equity Income Postholio for
which securibes are valued at the valuation date at the last
knawn price as of 4.00 pm. Luxembowng time (“4Pk

CET or, in each case, the "Relevant Time"). If there are no
such sales of a particular security, the value of such security
will be the last available bid price of the Relevant Time or, in
cerfain crcumstances, such portfolio securities are valued at
the last zale price on the exchange that is the primary market
for such securities, or the last quoted bid price for those
securities for which the Over-the-Counter (*OTC") market
such as NASDAQ, is the primary market for listed securities;

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

Fixed income securilies that are not listed on stock
exchanges or traded on ather requiated markets are valued
al the last available bid price or yield equivalents oblained
from one or more dealers or pricing services, Secunlies
traded in the OTC market are valued at the last avallable bid
price. In cases where securities are tradad on more than cne
exchange, the securities are valued on the exchange
designated by or under the direction of the AIFM as the

Annual report and audited financial statemants [41]
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Notes to the Financial Statements continued

primary markel. Portiohio securities that are traded boih in .
the OTC market and on a stock exchange are valued
acconding to the broadest and most reprasentaltive market;

= When markel quotations are nol readily available or the
AIFM determines thal the independent market quotation
does nol reflect fair market valwa, the AIFM will, in
accordance with applicable laws, determing a fair market
value for that assel or labdlity. When determining the price for
such an asset or kability, ihe AIFM may use cne or more of a
vanely of fair valuation methodologies (depanding on factors
including the assel type). The AIFM might, for example, price
the assel based on the criginal cost of the investment or it
might use propaetary or third-party medals, including models
that rely upon direct partiolic managemeant pricing inputs and
which reflect the significance attributed to the various factors
being considered by the AIFM when it values the assat
andios Kability, as well as certain assumplions. The AIFM
might also use prices of actual, executed, histoncal
tramsachions in the assel andior liabily (o related o
comparable assets andfor liabilities) as a basis for valuation
of even use, where appropriate, an appraisal by a third party
exparienced in the valuation of similar assets andfor
liabiities.

A al 31 January 2025, the adjusted fair value appliad to certain
securities is disclosed in the table below;

Fair vaikek

Currency

Iracoema Strategies Porticlio S0 141,092 .08

Plaase refer 1o the Portfolio of Investments section for further
details of the securnties,

Super Money Market Fund

+ The AIFM has astablished procedures designed to stabilise, o
ther mxtent reasonably possible and in accordanca with ihe
Money Markel Funds Reguiation {the "MMFR™), the Supoer R
Momey Markel Fund's price per unil as computed for the
purposs of subscriptions and redemptions at USD 1 {the .
“gonstant NAV). MAY is rounded to the nearest percentage
podnt, or its equivalant in currency terms;

* The Portfolio’s underying securities and money market
instruments are valued based upon their amortized cost. This
imealves valuing an instrument at its cost and thereafter
assuming a constant amortisation to maturity of any discount
or premium, regardiess of the impact of Tucluating interest
rates on the market value of the instruments. While this
methed provides certainly in valuation, it may resull in periods
during which value, as determined by amortised cost, is
higher ar lower than the price the Super Monay Market Fund
woulkd receive if it sold the instrument;

¥

The Portfolio is classified as a shorl term Public Debt CNAY
MMF and complies with the requirements under MMFR. As a
resull of this, the AIFM has introduced additional prudent and
rigorous liquidity manpagement procedures 1o ensure
campliance with any liquidity thresholds applicable to the
Portfolio;

¥

[42]  BlackRock Glabal Investment Series

To assess wheiher the assels of the Portfolio are sufficiently
liquid to meat reasonably foreseeable redemptions and nol
force assels from being liguidated at discounted prices, the
volatility of the Portfolic’s assets is frequently monitored. The
AIFM may also apply one or more of the foflowing measures:

= imposing liquidity fees on redemplians that adeguately
reflect the cost 1o the Portfolio of achéeving liguidity and
ensune that the wnithalders who remain in the relevant
Portiolio are not unfairly disadvantaged when ather uni
holders redeem their units during the perniod,

= if, within a pericd of 90 days, the total duration of
SuUSpansions exceads 15 days, the Super Moneay Markal
Fund shall autormatically cease o ba a short-tarm Public
Debt CNAY MMF and the AIFM shall inform unithalders of
ihis fact:

after the Board of Directors of the Management Company
of the Portfolio has determined its coursa of action with
regard to above appoints, it shall promplly provide details of
ils decision o the competent autharity of the Partfolio;

= imposing redemption gates thal limit the amount of wnits 1o
be redeemead on any one working day to a maximum of
10% of the unils of the Portfalio for any period up to
15 working days;

imposing a suspension of redemptions for any period of up
o 15 working days; or

1aking no immeadiate acton clher than fulfilling the obligation
laid down in Arlicle 24 (2) of the MMFR.

The Portfolia calcukates a shadow NAY wharely underlying
secunties and monay market instruments are valued based
upon a mark-to-market price, In compliance with MMFR
requirements, the difference betwesn the constant NAV per
unit and the MAV per wnit calculated wsing mark-to-market is
monitored and published daily on the website of the MMF:
hitps-fwans blackrock comicashien-Imiclisnt-reporting

All Portfolios

Cash iz valued at s nominal amount;

Repurchase agreements and reverse repurchase agreaments
are valued al cost plus accrued interest. Receivable and
payable balances neated 1o repurchase agreemants and
revarse repurchase agreements are included in the Statement
of Net Assets respectively under the caplions "Recehvable for
investments sold” and "Payable for investments purchased”,
The accrued inlerest from reverse repurchase agreements is
included in the Statermant of Net Assels under the caption
“Intarasl and dwvidands recevabla™

Liquid assets such as money market instrumenis are valued
on an amorised cost basis:

Assels which include, in particular, interest and dividends
recaivable, receivable for investments sold and receivable for
Fund units subscnbed are valued at nominal value;

Liabilittes which include, in particular, payable for investments
purchased, payable for Fund units redeemed, interest and
dividends payable are valued al nominal value
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Notes to the Financial Statements continued

{b) Realised gains and losses on Invesiments

Realised gains and losses on sales of investiments have been
determined on the basis of the average cost method.

(c) Incoma/Expense from Investments

The Fund takes credit for income from ils investments on the
following basis:

= interest income is accrued daily and includes the amortisation
an a straight-ine basis of pramiums and accration of
discounts,

bank interest is recognised on an accruals basis and includes
interast income from reverse repurchase agreements;

dividend income is accrued on the ex-dividend date and is
shown nel of withholding tax;

income from reverse repurchase transactions is inchuded in
the Statement of Operations under the caption "Bank
Interest”.

(d) Financial Derivative Instruments

During the year, the Fund has antered into a number of forward
foreign exchange transactions and futures contracts. Open
futures contracts are valued al the fair market value 1o close the
contracts an the accounting date. Surplusesideficils arising from
these and closed unseitled contracis are taken to unrealised
appreciationddepreciation) and are incuded under assels or
liabilities (as appropriate) in tha Stalement of Met Assets. The
net change in unrealised appreciation or depreciation and the
nel realized gains of losses on settliement oF closing
transactions of forward foreign exchange transactions and
futures contracts are presented in the Statement of Operations
and Changes in Mel Assels.

During the year, the Fund has entered into swap transactions to
exchange the refurn generated by one instrument for the return
generaled by another investment, The Fund can write credit
defaull swaps ("CDS") and purchase CDS. When the Fund
writes and'or purchases a CDS, a senes of premiums is paid to
of paid by the Fund, in return for 8 payment contingent on a
credit event {predefined in the agreement). The premiums arne
included in the cost of CDS. Where possible, swaps are marked
to market based upen dally prices obtained from third party
pricing agents and verified against the actual market makes.
Where such quotations are nat available swaps are priced
based upon daily quotations from the market maker. In bath
cases changes in quotalions are recorded as nal change in
unrealised appreciation or depreciation in the Statement of
Operations and Changes in Nel Assels. Net realised gains or
losses on maturity or lermination of the swaps and the inlerest
earned in relation 1o the swaps are presented in the Statement
of Operations and Changes in Net Assets,

Each Portfolio may sedl call options and purchase pul oplions on
stock indices 1o seek to hedge portfolio securities against the
impact of anticipated general price declings in equity markets or
specihic ndustry seclors thereol. Oplions on indices are similar
to options on securities except that on exercise or assignment,
the parties 1o the contracl pay of receive an amount af cazh
equal 1o the difference batween the closing value of the index
and the exercise price of the oplion imes a specified mulliple.
The effectiveness of a hedge empleying stock index options will

depend primarily on the degree of correlation betwean
movements in the value of the index underying the option and
in the portion of the portfolio being hedged. Amang other
factors, the degree of correlation with respect to comvertible
securities will be affected by the degree lo which the market
value of portiolio securiies is attributable to their conversion
valua. Tha net change in unrealised appreciation or depreciation
and the nat realised gains or lossas on expiration or clasing
ransachions of oplions afe presented in the Statement of
Cpesations and Changes in Net Assels.

(&) Foreign Exchange

The cost of investmenis in currencies other than the currency of
denomination of the respectve Portfolio has bean translated at
the rates of exchange ruling at the time of purchase. Market
value of investments and other assels in currencies other than
the currency of denomination of the respective Porifolo have
been iranslated at the exchange rate prevailing at the Portfolios
valuation point in Luxembourg as at 31 January 2025. The net
change in unrealised appreciation or depreciation and the net
realised gains or losses on disposal or setilement of other
assels of Rabilities in currencies othar than the currency of
denamination of the respectve Podtfolio are prasented in the
Statement of Operaticns and Changes in Net Assels.

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

Different exchange rates are resulling from the pricing matrix
and different valuation points between the different Portfolios. In
the below table, the 4PM CET exchange rates on 31 January
2025 are presented for Global Allocation Portfolio and Global
Equity Income Portfolio, the SPM CET exchange rales on

30 January 2025 are presented for Income Strategies Portfolio
and Super Money Market Fund.

The fellowing exchange rates were used to translate the
imvestiments and other assetls and other liabilities for all
Portfolios denominated in currencies other than the base
currency of the respective Portfalio as at 31 January 2025

0E1TH)

0.005457

JEY
56D Qv 0741400
WO 0030555 000555

{f) Combined Financial Stalements
The Combined Financial Statements of the Fund are expressed

in S0 and inclede the total of the financial statements of the
different Portfolios,

Annual report and avdited financial statements [43]
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Notes to the Financial Statements continued

(g) Deferred Organisational Expenses

Global Allccation Porfiolo

Ooooooooooooooooooad

(5] i A £T)

BlackRock Japan Co., Lid.

Deferred organisational expenses are capitalised and are -

amartised on a straight-line basis over a five year period, As at okl Equitybncnms Fortilly  Elackfto: :"m =i Managems | (LK} Limited
1. 25, all Portfolios h I tised their def Icome Sralegies Portolio BiackRock Financial Manasgement, Inc.

31 Januwary 2025, all Portfolios had fully amaortised their deferrad Cuper Fund Rock E Ine.

organisational expanses.
{h) Income Equalisaton

Each Portfolio follows the accounting practice of equalisation to
prevent the undistributed income per unit from fluctuating solely
by reason of subscriptions and redemplions of s units. This is
accomplished by maintaining an equalisation account for the
relevant Portfalio. The equalisation account is credited with that
partion of the proceeds of subscribed units representing the net
undistnibuted mcome per unit of those units, and is debited with
that portion of amy redemption payment representing net
undistributed income per unit of the redeemed units. A portion
of the dividends declared by a Portlolio may consist of amounis
praviousty credited to the equalisation account. The yield
reported 1o investons will include amounts paid from net income
a5 well as any amount paid from the equalisation account,

The Income Equalisation is included in the Mevements in unit
capital in the Statement of Operations and Changes in Net
Assels.

3. Management Company and Investment Advisers
(a) Managemant Conpany

BlackRock Fund Management Company S.A, is the
Management Company of the Fund, Pursuant to the
Management Regulations, the Management Company has
agreed o manage the Fund's Portfolios for the exclusive
account of the relevant Unitholders. The Depositary and such
olher agents as appropriate, ncluding Distribulors of the Fund's
Units in and cutside Japan are appaointed by the Management
Company. The Management Company has delegated the
appaintment of Distributors o the Principal Distributor

BlackRock Fund Management Company 5.4, is a wholly owned
subsidiary within the BlackRock Group and is regulated by the
Commission de Surveilance du Secteur Financler ("CS3F7),

{b) AIFM

The Management Company has appointed BlackRock Asset
Management Ireland Limited as the alternative investment fund
manager to provide and procure the provision af imestment
managament services, including portiolio and risk management
funclions, for the Fund within the meaning of the AIFMD, The
AIFM is enfitled to delegate its funclions, powers, discretions,
duties and obligations, subjed to AIFMD requiraments.

The AIFM is a whaolly owned subsidiary within the BlackRock
Group and ig authonised by the Central Bank of Ireland,

The AIFM s paid out of the managemant fee dus to the
Management Company, as outlined in Nola 4.

(c) Investment Advisers
Subject to the overall responsibility of the AIFM, each of the

Portfalios receives inwestment advisory services from the
Investmeant Advisers:

[44] BlackRock Global Investment Series

The Investment Advisers farm part of the BlackRock Group.

The Investment Advisers are each paid out of the management
fee due to the Management Company, as outlined in Note 4.

4. Management and Distribution Fees
(a) Management fees

During the year, the Fund pakd management fees to the
Management Campany.

Thee level of management fee varies from 0.33% to 0.75% per
annum of the NAV, with the exceplion of Class F units, which do
not pay @ management fee but rather a fee 1o the Imestiment
Advisar or affiliates under a separate agreement. The leveld of
management fee varies according to which Portiolio and unit
class the mveslor buys, These fees accrue daily, are based on
the NAW of the ralevant Portiolio and are paid monthly. The
Fund's AIFM and Investment Adviser fees are borne by the
Management Campany and paid through the management fee.

{b) Distribution fees

The Management Company has also entered into a Distribution
Agreement with BlackRock Investment Management

(UK} Limited (the “Principal Distributes™). The Principal
Distributor may conclude contraciual arrangemants with cartain
Distributors for the distribution of units outside the LS. such as
the Japanese Distributors (as disclosed on pages 3 1o 4),

Thee level of distribution fee varies from 0.1667% to 1.00% per
annum of the NAY, with the exceplion of Classes AD units, D
units, F units, Institutional | units, which do not pay a distribution
fee. The level of distibution fee vanes according o which
Portfolio and unit class the investor buys. Thesa feas accrue
daily, are based on the NAY of the relevant Portfolio and are
paid quarterhy.

The managemaent and distribution fees per unil class for each
Portfolio are disclosed in detail in the Fund's Prospectus.

5. Coordination Fees

The Management Company has enlered into an agreement with
BlackRock Operations (Luxembourg) 5.4 rl. ("BROL") pursuant
to which BROL, under the direction of the Board of Directors of
the: Management Company, provides certain corporate and
administrative coordination services on behalf of the Fund.

The coordination fee rate is 0.025% of the average daily NAV of
the Fund (excluding Class F unils), ped annum. BROL is a
wivolly owned subsidiary of BlackRock, Inc. and an affiliate of
the Investment Advisers,

6. Administration Fees

The Managemenl Company has appointed State Strest Bank
International GmbH as the Fund's Administrative Agent in
Luxembourg o assist the Managemen! Company al its principal
office in Luxembeourg with general administrative tasks pursuant
to the Administration Agreement, against charging usual fees for
these services.
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Notes to the Financial Statements continued

7. Audit Fees
Detatled below are the fees paid to Deloitte Audit 5.4 rl. for the
year ended 31 January 2025,

Al 2l il relatesd senvices [exchading VAT) 65,591
HOrF-BL SEnicEs. -

8. Depositary Fees

Tha Management Company has entered into the Depositary
Agreement with the Depasitary, State Strest Bank International
GmibH, Luxembourg Branch.

The Depositary Agreement provides that all securities and cash
of the Fund, ather than cash held in trading accounts or held in
any operating accounts for expenses or dividend disbursement
accounis {(which may be maintained at other banks), are to be
held by or to the order of the Depositary provided that the
Management Company may place cash in overnight call
accounts or on term deposit with other banks approved by the
Depositary, who shall continee fo supervise such funds. The
Depositary is responsible for the collection of principal and
ircome on, and the payment for and collection of proceeds of
securities bought and sold for the Fund. In line with the
compliance of the AIFM and the Fund's compliance with AIFMD,
the Depositary’s role pursuant to AIFMD enhances Unithalder
protection and includas the responsibility to safakeep the assels
of the Fund and hold in custody all financial instruments, cash
and other assets of the Fund (the “Safekeeping Function”).

The Depositary charges the Fund fees for these services in
accordance with its usual rates expressed as a fraction of a
parcentage per annum of the net assels of the Fund. The
Deposilary may appoint one or more correspendent banks, and
it is expected that the Depositary retains a correspondent bank
im the United States, whose fees shall be borne by the Fund. As
part of its Safekeeping function, the Depositary is liable o the
Fund for the loss of financial instruments which are held in
custody:

9. Transactions with Related Parties

The ultimate holding company of the Managemant Company,
the Princapal Distributor, the AIFM, the Coordinator and the
Irestment Advisers is BlackRock, Ine., a company incorporated
in Delaware, LISA,

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

10, Taxes

Under present Luxembouwrg law and practice, the Fund is not
liable to any Luxembourg crdinary income or capital gakns tax,
nor are dividends paid by the Fund subject 1o any Luxembourg
withhalding tax. However, the Fund is subject to a subscription
tax (“taxe d'abonnement”) of 0.05% per annum levied on the
NAN of each Portfolio at the last day of each calendar quarter,
in accordance with the 2010 Law, except in respect of Super
Meney Market Fund as well as in respect of the Portfalios or
unit classes reserved for instiutional imestors within the
meaning of Article 174 of the 2010 Law, on which a reduced tax
of 0.01% per annum is levied,

Far the year ended 31 January 2025, Global Allocation Pertfolio
has not paid Luxembourg laxes, as no subscriplion tax is paid
on the assels held by the Portfolio in other undertakings for
collective investiment already subject 1o that tax in Luxembourg.

Under applicable foreign lax laws, withholding taxes may be
imposed an inferest, dividends and capital gains al vanous
rates.

11. Dividends

Super Money Market Fund

The net income (i.e., accrued intesest income net of accrued
expanses) is declared as a dividend on each valualion date on
all units outstanding on that day 1o the Unitholders of record
immediately prior to the daily determination of MAY per unit,
pravided ahways that wnits shall be antitled 1o a dividend only
from the day on which their subscription is settled prios to 12PM
Luxembourg tme and that units redeemed shall not be entiled
o recaive the daily dividend declared on the saettlement day of
their redemption,

Man-Money Market Partfolios

Thee net income of the relevant cther Portfolios consists of

(1) interest accrued, discount earmed (including bath original
issue and market discount) or other income earned, (H) less the
estimated expenses of the Portfolio (including management
fees). In respect of each dividend declared, the Board of
Directors of the Management Company may determing if, and
to whalt extent, such dividend is ta be paid cut of undistibuted
net inmvestmeant incomse, realised and unrealised capital gains,
regpectively increased or decreased by net equalisation credits
or debils.

12. Credit Facility

As at 31 January 2025, Income Strategies Portfolio was entitled
to a credit facility of WSD 40,000,000 from Stale Streel Bank
and Trust Company. Mo portion of the credit facility was used
during the financial year ended 31 January 2025.

A loan commitment fee is charged on a daily basis in relation 1o
this credit facility which is included in the Statement of
Operations and Changes in Met Assets. The loan commitment
fee consists of 0.15% charged on the unused portion of the
credit fadlity and the Federal Funds Effective Rate or the
Owernight Bank Funding Rate (depending on which is higher) +
0.%90% margin spread on the used portion of the credit facility

Thee comrmitrnent fee is disclosed in the Statement of
Operations under the caption “Loan commitment feas”™.

13. Transaction costs

In order 1o achieve its imesiment objective, a Portiolio will incur
transactions costs in relation (o irading activity on its Portfalio of
Investments, Disclosed in the table below are separately
idemifiable transaction costs incurred by each Portfolio for the
year ended 31 January 2025. These include commission costs,
settlement fees and broker fees,

Trangaction cosld

Global Allocation Porfolio ush —
Giobal Equity Income Partiolio ush 306,955
Inncoine: Sarirlegies Portiolio ush -
Super Money Market Fund usD -

Mot all fransaction cosls are separately identifiable. For swaps,
forward foreign exchange transactions, fulures confracts,
options and swaplions, ransaction costs are included in the

Annual report and avdited financial statements [45]
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Notes to the Financial Statements continued

purchase and sales price of the investment. Whilst nat
separately identifiable these transaction costs are capiured
within the performance of each Portfolio, Market impact costs
are nol separately identifiable and are therefore also not
dischosed in the above table.

14. Amounts due fromito broker

The Portfolios trade dervatives with a range of coumerpartes,
The counterparties o forward foreign exchange transactons
and swap transactions are shown in the Portfolio of
Investments.

Cash eollateral is paid of received on SWaps 1o cover any
exposura by the counterparty to the Fund or by the Fund to the
counterparty.

Due fromita Broker on the Statement of Net Assels consists of

cash collaleral and margin paidirecenead from the Fund's
clearing brokers and vanious counterparties.

[4E] BlackRock Global Investmant Series

Cash

CCy dua bom bmbar

Income Sralegies Portlolo ush 5

15. Subsequent events

There have baen no events subsaguent to the financial year
end, and up to the date of the approval of the financial
statements, which in the opindon of the Board of Direclors of the
Management Company may have had a material impact on the
financial statements for the financial year ended 31 January
2025,

16. Approval date

The financial statements were approved by the Board of
Directors of the Management Company on 23 Apl 2025,
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Appendix | — Unit Classes (Unaudited)

Unit Classes In Issue

Ag al 31 January 2025, the Fund offers the following unit

classes,

A Class distibuting unit in LISD

A Class distributing unit in SG0 hedged
A Class non-distribuling unit in AUD

A Class non-distributing unit in JPY

A Class non-distributing unit in USD
AD Class

AD Clags distributing unit in USD

B Class

B Class distributing unit in LISD

Unit Classes Launched

There were no unit classes launched during the yaar

Unit Classes Closad

21 Moverniber 2024

Effective dste  Fund

Income Stralegies Portiolio

G Class

G Class destributing wnit in LISD

Commeon distributing unit in LISD
Current Units

Current distributing wnit in USD
F Class’

F Class desiributing wnil in USD

Institutianal | distibuting unil in USD
J Class

J Class distributing und in USD

' Awvailable to instfutional investors.

D Class distributing unil in USD

[48]

BlackRock Global Investmant Series
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2026
4,151,740,168 661,745,865
1,378,889,504 219,781,198
2,772,850,664 441,964,667
0 0
2,101,723,776 334,993,753
671,126,888 106,970,915
0
2,101,723,776
671,126,888
1.00 159
1.00 159
1.00 159
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50 7,970 2026
12.5 1,992 40,000
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2019 17 2019 17
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2026

4,269,619,603.23
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38 59

2026 29

159.39

23 103
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2025 12 31
2025 12 31 2024 12 31

— — 923 147,117

11 6,492 1,034,760 8,549 1,362,625
12 5,054 805,557 1,899 302,682
11,546 1,840,317 10,448 1,665,307

11,546 1,840,317 11,371 1,812,424

13 500 79,695 500 79,695
14 387 61,684 286 45,586
3,717 592,453 3,189 508,295

4,604 733,832 3,975 633,575

15 6,942 1,106,485 7,396 1,178,848
11,546 1,840,317 11,371 1,812,424

2026 22

17 33
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2025 12 31
2025 2024
23,410 3,731,320 21,747 3,466,254
(22,637)  (3.608,111) (21,019)  (3,350,218)
773 123,208 728 116,036
(118) (18,808) (83) (13,229)
655 104,400 645 102,807
35 5,579 42 6,694
4 638 (19) (3,028)
694 110,617 668 106,473
(65) (10, 360) (210) (33,472)
629 100,256 458 73,001

33
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2025 12 31
2025 500 286 3,189 3,975
— — 629 629
— — 629 629
— 101 (101) —
2025 12 31 500 387 3,717 4,604
2024 500 199 2,818 3,517
— — 458 458
— — 458 458
— 87 (87 —
2024 12 31 500 286 3,189 3,975
2025 79,695 45,586 508,295 633,575
— — 100,256 100,256
— — 100,256 100,256
— 16,098 (16,098) —
2025 12 31 79,695 61,684 592,453 733,832
2024 79,695 31,719 449,161 560,575
— — 73,001 73,001
— — 73,001 73,001
— 13,867 (13,867) —
2024 12 31 79,695 45,586 508,295 633,575

17 33
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2025 12 31
2025 2024

629 100,256 458 73,001

10 1,594 (25) (3,985)

(35) (5,579) (42) (6,694)

65 10,360 210 33,472

669 106,632 601 95,793

11 2,056 327,706 (3,560) (567,428)

15 (454) (72,363) 3,975 633,575

2,271 361,975 1,016 161,940

(65) (10,360) (210) (33,472)

2,206 351,614 806 128,468

2,206 351,614 806 128,468

1,899 302,682 1,068 170,229

959 152,855 — —

(10) (1,594) 25 3,985

12 31 5,054 805,557 1,899 302,682

17 33
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2025 12 31

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

2026 22

Registre de Commerce et des Sociétés

2022

2026

2011 2011/61/
2013 12
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2025 2024
23,410 21,747

2025 2024
14,516 14,375
548 451
2,246 2,312
6,100 4,609
23,410 21,747

11

2025 2024

10 (25)
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65 180 Article 65(1)180(2)
2025 2024
50 43
2025 2024
58 207
7 3
65 210
23.87 2024
2024
2025 2024
694 668
165 167
7 3
@ —
(106) 40
65 210
2025
23.87

2024
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15
2024 2023
12
2025 12 31 2024 12 31
— 923
2025 12 31 2024 12 31
923 881
36 42
(959) —
12 31 — 923
10
2025
10
2025 12 31 40 2024 38

12
10

959 2024 923 958,875 2024 923,394

152/271



11

12

18

2025 12 31

8,053

2024

2025 12 31

EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)

Ooooooooooooooooooad

23,410 2024 21,747
5,846 2024
2025 12 31 2024 12 31
567 428
5,846 8,053
79 68
6,492 8,549
4,550
2025 12 31 2024 12 31
4,095 1,899
959 —
5,054 1,899
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13
2025 12 31 2024 12 31
1250 40 500 40 500
14
10
50 2024 2025
101 2024 87
2025 12 31 337 2024 236
15
2025 12 31 2024 12 31
50 52
6,892 7,344
6,942 7,39
16

18
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2025 12 31

— 959

4,095 —
6,492 —
10,587 959

6,942 —

6,942 —

2024 12 31

— 923

1,899 —
428 —
2,327 923

7,396 —

7,396 —
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2025

6,892 50

30 60 60

2024

7,344 52
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2025

567

2024

428

2025

22,637
60
22,697

6,892

2024

21,019
54
21,073

7,344

159/271



20

10055

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

www . blackrock.com
50
invrel@blackrock.com

160/271



EDINETOOOO
O0OO00O0000000000o00o0noo0o0ogogodnoOn(es187)
Oooooooooooobooooooad

BlackRock Fund Management Company S.A.

Statement of Financial Position as at 31 December 2025

3 December 31 December
025 024
Note 5 (b < ikl
Assels
Nonms-current assels
Financisl ussgts i3 - 023
Current assels
Trade and other receivables 1 f. 442 K540
Cush and cash equivalints 12 5,054 |, Rirk
11546 144K
Toval assiss 11 5 [ k|
Equity and labilittes
Equity
Shurg cugsital (E] i &)
LRher reserves 14 X7 it {0
Retsinad camings iTIT ENE
untul ity 4.4 LTS
Current lahilities
Trade and other payables 15 hia42 7.34%h
Toual equity and liabilities 11,546 11.571

Sppeved by b

/‘9\:!\] o 22 Apeil 2026 and signed on its behal by
7z

”~ 7 %

Mr Benjdas Ciregson
[irector

Ms Leon Schwahb
IMirector

T'he pokes on pages 17 to 33 form an indegral part of these Nnancial stalements

Page 14
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BlackRock Fund Management Company S.A,

Income Statement for the Year Ended 31 December 2025

2025 2024

Nole 5 (00 5 000

Revemie 4 23410 21,747
Cost of sales 22,617} (21009
Liroas prodit 773 T8
Addministrative expenses {118 (83}
Operating profil 3 h5% ds
Finaner income 15 i3
et gains{ losses) on derivative (inaneial instruments k! (19}
Prastil betiore tax 4 iafa
Ingomie Lax cxpena B 65 P20
i1 458

Prodin for the vear

The above resulis were derivied whaolly from cominuing aperations.

The notes on pages 17 1 33 form an integral part of these Gnancial Satemants,

Page 13
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BlackRock Fund Management Company S.A.

Statement of Cash Flows for the Year Ended 31 December 2025

s 4
Male 5 000 5 non
Cash Mows from operating activities
Profit for the vear fi2a 453
Adjusiments. to cash lows rom non-cash ilems:
Forvign exchange hwss/igaing 5 L 125)
Finance income (35) i42)
Ingame tax expense K i) 200
ik fil]
Working capital sdjusimants:
Iregrense finengasi ) in trade und other receivables 11 20156 13,560k
i eerewse Vingreiss in trids ansd other pavables 15 {454 34975
Cash generated from operatbons 07 [LITH
Ingome taves paid O3] 121k
et eash o Trom operating setiy e 2.2 Rl
Bl bneresa i0 cish and cash o eguivalents 2 s Hiits
Cash and cash equividents at | Banuary 1Rk 1065
Reclassilication ol money market fund holding to cash amd cash
:\l-u-i!. alenis Q5 =
Eitect of exchange rate fluctuations on cash held [RLL] 15
Cash and cash eyuivalents ot 31 December 5034 1. 894

The nodes o pages 17 0 33 form an imegral part of these Tinancial ststemenis

Page 16

164/271



EDINETOOOO
O0OO00O0000000000o00o0noo0o0ogogodnoOn(es187)
Oooooooooooobooooooad

BlackRock Fund Management Company S.A.

Motes to the Financial Statements for the Year Ended 31 December 2025

I Gencral information
The Company is a private company limited by share cagatal incorporated and demiciled in Luxembourg.

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

L=1R35

Girand Duchy of Luxembourg

These financial statements were autborised for isoee by the Board on 22 April 2036,

Principal activity

The primcipal activity of the Company is the provision of investment management administralive services 1o
Lusemibowrg collective investment andeftakings and the issue of certilicuted or statements of undivided
co=proprictorship interests in these funds.

The Company s registered by the Regiaare de Commienoe of des Socictes and regulated by the OSSF.
Additionally. the Company is subject 10 a minimum pel sssel requirement imposed by the Japanese Financial
Services Authority, as a result of marketing funds in Japan, The Company complies with the principles set out in
the ALFI Code of Conduct a5 updated in June 2022,

There have not been any significam changes in the Company’s principal activitics i the period under review and
the difectors propase that the principal adtivities will continue during 2026, BlackRock Global Tnvestiment
Seres (“the Funds®) qualifies o an alternative imvestment fund in accordance with [irective 200 16 1EL of the
Ewropean Parfiament and of the Council of 8 June 2000 on AIFMD and the Lusembourg low of 12 July 2013 on
alternative invistment fund managers,

The Company i not the altemative investment fund manager of the fund and has appointed BlackBRock Asset
Monagement [reland Limited (the "ATFM®) 1o perform portidio and risk managemem functeons for the famd
within the meaning of the AIFMI. The AIFM is anthorised by the Central Bank of reland.

2 Accounting policies

Summary of significant accounting policies and key accounting estimates
The material aveounting policies applied in the preparation of these financial stalemenis are set oul below. Thess
policies have been consistently applied to all the vears presemed. unless otherwise stated,

Basis of preparation

The linancial statements have been prepansd in sccordance with adopied IFRSs as approved by the EV and
under historical vost secounting mules. except for the resaluation of any fnanclal nstruments. keld st fair value,
Historieal cost is generally based on the fair value of the consideration given in exchange for assets.

Conslderation of climare risk

As discussed in the Directors’ Report the Company reviews and manages climate reluted risks, In prepuring the
findncial statements, the direciors have considered the implications of climate related risk and hove concluded
that there las been no material impact identitied on the fnencial reponting judgements and estimate or on the
valwation of the Company's assets and labilines.

Page 17
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BlackRock Fund Management Company S.A.

Motes (o the Financial Statements for the Year Ended 31 December 2025

2 Aceounting palicies {eontinued)

Calng concern
The Company’s business activities, igether with the factors likely 1o alfea it lnure development, performance
and position. are set out in the Directers’ Repont along with prineipal risks and uncertainties.

Adler making appropriute enguiries. the directors have a reisonable expectatbon that the Company has adeguate
fesoUrees o continue i operational existence for the foresecable future, being a1 least 12 months from the date
of approval of this report. Accordingly, the Compuny continoes b adopt the going concern busis of soommiling
in prepanng the annual report and financial Satoments.

Changes in accounting standards

New atamalaras, inferpretatiive v o rdmemis adfigied

Souie ol ihe stundards, snberpretidnans and amendments el 'I'i:.- the Ditermationgl 'I.\:m.mnl.irhg Spindards Board
[CIASKH" ) which are effective for the Girst time from | Janumany 2025 have bad o materis] ¢floct on the linangial
slatemenls,

Now stanubarols, interpredations ad mmpncdments nof ver adopred

With the exception of TFRS 18 Presentation and Dglosure in Fimanonl Sttements. none ol the standarnds,
bmterprelations anyd amendments asoed by e TASTH which are elleclive Tior rerinids I'h.'l,'lnni.u.g after 1 ST ITH,)
2025 il whiich have ot been adopied corly ure expected 1o hove o material ellect on the fnancinl stalements

IFRS 18 is effective for periods commencing on or aller | January 2027, I aims o improve communication and
comiparabaliny i fnanciad statements. The adoption of TFRS 18 will not change the recognation or measurcmbcnt
poliches of ihe Compay, bui will result in changes o the presentation and disclodure of information in the
primary financial staterments and the notes t thy financizl statements. The impact is currently being asscssed.

Revenue recognition
Recogaitiivg

I'he Compemy coms revenue from the provision of serices relating W investment  management  cnd
wibministration fees. and distribution fees. Revenue is recognised upon ransfer of control of promised services o
customers, 1L, when (or as) a performance obligation & satisfied, inan amount that reflects consideration (o
which the Company expects to be entitled in exchange lor those services (Use “ransaction price”™ L. The Company
enters inte contrasts that can include muliple serviges ansh in certsin instances, may charge a unitury foc W
civer these services, Such fees are acecounted for separmtely il they are determined 1o be distinel. Consideration
for the Company's services is generally in the foem of vanuble consideratbon because the amount of lees is
subject o market conditions that are outside the Compam’s inlluence, The Comgpany includes variahle
considerution as part of its wansaction price when it is highly probable that o signiticant reversal will not oeear,
i when the sssociated uncertnnty is resalved, For some contracts with customers, the Company involves third
partics and related parties in providing services o the customer. Generully, the Company is deemed o be the
principal in these arrangements because the Company controls the promised serloes before they are transierred
Lo custoamers, and aceordingly presents the evenue gross of reloted costs.
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2025

2 Aceounting policies {continued )

Few arramgententy
Revenue from the provision of services compriscs:

»  Anvestment management and sdministndion foes: Fees are recognised a5 the services are performaed over
time. Such fees are primarily based on upreed-upon percentages of net asset value, AUM or commingd
capital, These fees are affected by changes in et asset value, AUM or commitied capital, including market
appreciation o deprecintion,  foreign exchange  ranslation and pet inflows oF outflows,  [nvestment
management and administration fees for nvestment lunds are shown net of fees waived  pursuant Lo
comractual cxpense limitations of the funds or voluntery wwivers, Fees are generally invoiced monthly in
arreurs.

= Distribwstion fees: The Company sccounts for fund distribution services and shareholder servicing as distinet
services, separte from fumd mansgenent services. because customers can benelit from cach of the services
an teeir ovn and because the services are separately identifiable (Uhat 15, the noture of the promised services
15 b trunster gach service individually), The Company revonds distributin fee revenue for serving as the
principal underwriter and'or distributor fof cenain mutual fends that 1 monages. Digiribation fees are
generilly Based on net asset values and are regognised when the services are performed and the amount i
knaonamn, Consequently. a portion ol the disaribution fees recogniced by the Company may be relided 1o the
services performed in prior periods thut met the eecognition criterin in the current period. The Compy
recognises ongoing shorcholder servicing fee revenue when andd a3 sharcholder services are performed over
time. The Company contracts with thind parties for various fund disiribution services and shareholder
servicing to be performed on it bebalf, These arrangements are generally priced as a portion of the fee paid
i the Company by the fund or as an agreed-upon percentage of nel assel value, The Company presenis its
distribution fees and distribution and servicing costs incurred on a gross hasis as i 15 deemed o be the
principal in such ransactions.

Foreign correney trapsactions and balances
The financial statements are presentid in LS dollsr, which is als the functional currency of e Comprany

Transactions in curmencies other than the Compamy®s functional currency (loreign curnencies b are recognised at
the rtes-of exchange prevailing on the dutes of the trunssctions. Al cach statement of lnanciol position date,
monetary assets snad liabilites tha are denominated in foreign currencivs are retranslzied w the mies prevailing
at that date. Exchange differences on monctary itoms are recogmised in the income statement in the period in
which they anise. Non-maonetary items that are measured in tenns of historical cost in a foreign currency afe nol
retransbated, Nos=monetary items curried at fuir valug that are denominated in fsrgign currencics ane transkated
al the raies prevailing al the date when the [air value was determined. Exchange differences on non-monglary
items, massured af fair value through profit or loss (CFVTPL®), are reported as part of the fair value gain or lpss
in the incoms statement in the period in which they arise.

Tux

Income tas expense represents the sum of the tay currently puyable

The current income lax charge is caleulared on the basis of oy rates and lows that have been enacied or
substantively enacted by the reporting date in the countries where the Company operates and generates taxable
income,

Cash and cash equivalents

Cash and cash equivadents comprise cash on hand and call sheposiis. and osher shon-term highly Tiguid

i estments thal afe rwa.]“;\. convertible 1o o Kiowi amount of ¢ash and are guhicl.ﬂ Iy oo inhi.lm:il'lcml sk of
changes in value.
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BlackRock Fund Management Company 5.A.

MNotes to the Financial Statements Tor the Year Ended 31 December 2025

T Accounting policies (continued)

Financial instruments
Recogniiion and derveognilion

Finangial mesets and fnanciol habilitics are recognised on the trade date when the Company Becomcs party
the comractual provisions,

Financial asseis are derecognised when the contraciual righis to the cush flows expire. or when the financial
asset and subsianially all the risks and rewards are ranstered, Fawancial halnlities are derecognised when the
obligwion is extinpuished. discharged. cuncelled or explired.

¢ Tersadficaarionr cond dmirhal anecrsure el of francial disen

AN financinl assets e iniiolly mcawned a1 Fir value sdjosted Bor tremsaction costs (where applicable), except
foor trishe Fevelvables that do met contain a significunt Ginancing componens schich are measunad al transaction
price

Finamsinl assers are classitivd and sabsequently measured, based on business model and contractoal cosh (low
charucteristies, al amirlised costor FY TP

M icome and expenses relating o firancial assets that are recognised in the income stiatement ane presented
within fimnce coats, finance meome or net gains or bosses on derivative financial instruments, excep lor
impabrment of trade receivables which ks presented within administrugive cypetses,

Forcign exchange gains oF Weses orising on financial wssas al amoenised cost are peesenied in the income
staterment within sdministmtive expenses and disclosed in note 5. For finencial assets an FY TP, the forcign
cuwchunge component forms part of the Giir value gains or losses and is recogniscd in the income stsement
within net gainsi bhvses) on derivative financial instruments,

Subwegniedid measnremnenl of Raoncial iy

Fiaenefoed cossets af eomortved cosi

Fimancinl wiscts ore measured ot amortised cost when their contraciual cosh flows ane solely pavments of
principal and interest anad they are held within a business maoded designed o bold the asset and collect s cash
Mo Candd are mol designouted as FVTRL)

The Company s cash and cash equivalents and trade and other receivahles ane measwred at amontised cost using
the effective interest method and income is recognised on this basis,

Finanefal avseis of falr valwe Beough profit ar loss

Financial assets that are bheld ather than Tld e colleet’ or hold o coflect and sell' are categorised an FYVTPL.
Further. irrespective of basiness madel. fnancial ussets whose contractual cash Tows are nol solely paoyments of
principal and inkerest are accounted for 3 FVTM

The l'nnq'tan". has el Juhiglla[m.l any amortised ©usl or (@i value thruugh ather allh[h:hmhl\: e
FVTOCT) Gnancial assets of FYTEL
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BlackRock Fund Management Company S.A.

Motes to the Financial Statements for the Year Ended 31 December 2025

2 Accounting palicies (continued )

Turpatrmat of Aol axsels
All debt-pvpe Fmancial azsets not mewsured at FVTPL ase assessed for impainmeant at each reporting date using 3
forward-loaking approach by idenifying espected credit losses ("ECLA")L

Impiirment provisions for trade receivables are recognised hased on the simplitied approach using the lifetime
ECTs and the single boss-rate approach.

For other financial sssets, where eredit msk bos not increased significantly - since initial recogivition, twelve
month ECLs are recognised. For those where credin risk has increased significantly. lifaime ECLs are
reoognised,

For assels held at amortised cost any ECL B recognised in the income statement with a oorresponding
adjustmient to the wscl’s carrving valie through o provision account, For essets held at FVTOCT, the loss s
recognised in other comprehensive income and accumulated in the Investiment resvaluastion reserve.

E farsiiconon and measurement of fnancial Rabifires
Financial liahilities are imitially mcasweed at foie value and, where applicable. adjusied lor transaction costs
unless desipnated an FYTIRL.

Subsequently, financial Habilitics are measured ot smortised eost using the effective interest meshod except for
comtingen consideration scquined in a busincss combination, held tor rding labilities (including denvatives)
and financial liakifities designated o8 FVTPL, which are ot fair valee with goins or losses recognised in the
income statement.

The Company's financinl liabilities a omomesed cost are trade ond other pavables. The Company's linancial
liahtlittes ot FVTPL are denvative finoncial instrismenis

In the income statement interest-related charges are included within fnance costs and changes in fair value ore
inchsded within net gains on derivative Mnancial instrumisngs,

Foreign exchange gains or losses artsing on financial Babilities at amortised cost are presented in the incomse
Amtement within sdministrative expenses and disclosed in note 5. For financial labilities at FVTPL. the foreign
cuchange compenent fooms part of the e salise gains or loases and s recegnised in the income statement
within net gaing on derivative finoncil mstruments,

Derevernive fnncial lsiruameins

The Company®s derivative linuncial instrements, forwards and foreipn exchange sre measered at FVTPL, In the
statement of finoncial position, derivitive financial instruments with positive e values (unrealised goins) are
included as assets and derivative financial instrumenis with pegative Takr values (unrealised losses) are included
a5 linbalities.

The Company uses derivative fnancial instruments o cconomically hedge risk mssociated with  forcign
cxchange movements and market price exposure with respect W certain seed investments. [t i35 nod the
Company’s policy w trade in derivative instruments snd bedge sccounting s not applicd.

Egulty insfrumrents

Equity instruments issued by the Company are recognised wl the proceads received. net of direct issue costs. The
Company's ondinary shares are classilied as equity instruments,

Pape 21

169/271



EDINETOOOO
O0OO00O0000000000o00o0noo0o0ogogodnoOn(es187)
Oooooooooooobooooooad

BlackRock Fund Management Company S5.A,

Notes to the Financial Statements for the Year Ended 31 December 2025

Vo Cvitieal gecsumting judgementys and key sources of silimation uocentainty

Ini the application of the Company's accounting policies, which are deseribed above, the dirgctors are resuined 1o
muke judgements, estimates and assumptions about the carrving amount of assets and liabilities that are not
readily apparent from other sowrces. The estimates and associsted assumpiions are besed on historbcal
caperience and other fctors that ere considered o be relevant Actual resules may differ from these estimates

These estimaes amd assumptions ane reviewed on an ongoing basis. Hevisions 1o secounting estimmes are
ll."l.‘l,iJLﬂIIH."d i Ehe pcri:n] i which the estimate 15 revised

Ceitlcul woowietiong judgomenty
There pre s critical ,1l;an|_||||i|1g iwymcll.la._

Koy sawrces of estinurtion eacerisiny

The LI.::\- .n'uumpliwn- L‘l.ll‘l“.'ﬂlil'lg I|"u; futuimg, ..md LII.I"I\.‘I J“::h. AUIrCEs ] dshinulion uRcertinnts W 1he slatermind ol
linancial position date. that have o sigmificant risk of cassing a material sdjustment o e comving amounts of
assets and abildtes within the mext Ninancial velr, are sel oul Telowy,

Tracorng dikves

Ihe Company s subjedt 10 invome s in numereaes jerisdictiome and: judgement 15 eegquined in determining the
Provision foe k. Lunng the ordinary cowrse of busibess, (here ore many ransselion lor which te ulimate ts
determination is uncenain. 115 ks not probable that the s authorizy will acoept an wnceriain tix treatment. the
Company measures the eifect of the uncertainty wsing cither the most likely amount or expected value methad,
depending on which method provides o better prediction of the resolution of uncertaingy. To the extent thut the
final 1ax sutcome is different from the omounts that were recorded. such differences will impact the incoms tax
expense in the paried in which such delermination is mude

Full details are et out in node K.

Page 22

170/271



EDINETOOOO
O0OO00O0000000000o00o0noo0o0ogogodnoOn(es187)
Oooooooooooobooooooad

BlackRock Fund Management Company 5.A.

Notes to the Financial Statements for the Year Ended 31 December 2025

4  Hevenue
2025 o4
5 iy 5 Daa
Irvestment management and distribution fees 23410 21.747
Amalysis by investment siyle 015 04
5 0o 5 oon
Cash management 14,516 14.375
Exquity f4% 451
Fixed income 1M6 2312
Multi-asse fi_ 11 4 fel1
23410 21,747

Contract assets
Controct assets relate 1o the Company's conditional rights o consideration lor services. primarily relating o

acerued income for unbilled senvices. These ane diselosed as acereed income i note 11

5 Operating profit

Arrived i after chargingterediting]

s 4
S 0o 5 000
1 125)

Foreign exchange lossesigains)

& Directors’ remuneration

The emoluments paid o directors of the Company have boen omitted in complianee with Arvicle 63 11 1&o2) of
the l'|.1rr||'|ur1l'\_|. LT

T Auwditor's remuneration

W15 024
5 00d 5 (bMd
Awdit ol the lnancinl stalemenls 0 43
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BlackRock Fund Management Company 5. A,

Nofes to the Financial Statements for the Year Ended 31 December 2025

R Inenme pay

The Company i3 subject 1o Luxembourg corporate income fax, mumcipal business tax and wet wealth tax, The
charge allocated to the Company as part of the fiscal unity (o which it forms o pan of, representing corporate
inaime tax, municipal buginess ax and net wealth s is shown bl

s 024
5 (HHY 5 00dr
Current taxation
Lusembaourg corparmion s et} 207
Lusembourg corparation tuy sdjustments in respect of prios pernsds 7 i
Tond iarmeni sncorme s {8} 200

Ihe s on :Inll-ll before 1ax for the [\1.'r'i|.l|J i Bowver tham § 224 hi.|.'|'||.'|.' thand the sandard rote of utlu'rhlrulimi LI
iy Lusembourg of 23T 2024 24.54%)

2025 4

% (M S (BN
Profil before tas i (1% 1
Corporalion 1% 6l standasrd cite (% 16T
Inerease in curreni Lax from adjestment in respeet of prior periogds T 1
Decrease from eifect of expenses nol deductibie in determining ax loss i -
[ Decrerse Vincreise i curfent 1y lwom uarecogiised forelgn cichange
gains or losses fronm tax stisement of finsnclal position revilustion [RELE] 40
Toal tax charge [k} R 11}

In Deevemiser 2024, Jegistation was enaeted o reduce the Luxemboury corporile income tax rte, resullting in o
degrease in the combined corporate incone 1% rte from 24 94% 10 23 87% with elfect from | Jumsary 2025,

The Company is within the scope of the Organisation for Economic Co-operation and Des elopment (*0ECD")
Pillar Twer rosded rules (the Gilobal Anti=-Rase Erosion Rules, or "GiloBRE"), Pillar Two legislation came into
effoct on Ist Januars 2034 in Luxembourg, the jurisdiction in which the Company is incorporated and operates,

Under the Pillar Two legislation, o company may be lable o pay o topeup way for the difference between s
GloBE eflective tax nite per jurissfiction and the | 3% minimum mie,

The Pillar Twe currenl tax expense for the Company For the sear was nil (2024: nilk. The Company applies the
excepdion o recognisng and disclosing information about deferned 1ax sssets ond liabilities relaed w Pillar Two
ingumee tuves, as pros bded in the amendments G 1AS 12 msued in May 2023,
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BlackRock Fund Management Company S.A.

MNotes to the Financial Statements for the Year Ended 31 December 2025

9  Financial asseis
31 December 31 December

1015 04
5 (M & D
Man=current financial assets
Financinl waets an Gir value through profi and b - 923

Movement in non-current financial assels
31 December 31 December

1015 024
< 00 5 iy
Cost
All I;!lu:lr}' G2 L5 1]
Additions 36 42
Reclassification to cash and cash equivalonts (59 T
At December X 923

Finaniial assets at frie value through profi and loss represeit the Compain's holdings in te BlackRock Global
Invesiment Series Super Money Markel Fund. as outlined in onmeste 100 Additions represent reinvestod
distributions. The holding in the BlackRock Global lwvesoment Series Super Money Murket Fumd bus been
reclissed 1o cash amd cash equivalents in 2023,

10 Imterests in anconsolidated structured emtities
The ALM of the Company @5 at 31 December 2023 was 54.084m ( 2024: 53 8Bbal.

e Company munages investment funds which are considered 10 be structured entitics within the definition of
IFRS 12 ‘Disclasure of Interests in Ciher Entitics'. Structured entities are nol consolidated as the Company does
not have “control”™ as defined under IFRS 10 "Consolidated Financial Staements’. The Company receives an
interest in these upconsoliduted structured entitics through the receipt of management fees. The unconsolidated
structured entitics are constituted as open-ended and closed-ended investiment companies,

The uncomseliduted stmectured entities have various investiment objectives and policies and are subjeet o the
perms and conditions of their respective offering documentatisn, |lowever, all unconsolidited ssrucnered entitics
invest capitdl primarily from third-party Ivestors noo portfslie ol assets i oorder o provide a retum o those
investors feom capital appreciation of those assets. income. from s assets. or both, Accordingly. they are
susceptible 1o market price risk arising from uncertaintics about future vildues of the assets they hold,

Ihe unconsalidited structured entities are Mnanced through equity cagital prevcided b iestors. Addstiodnally.
the Company holds an investment of 228875 units (2024; 92539 in BlackRock Global Invesiment Serics
Super Moncy Morket Fund with a value of $959k (2024: $923k), See nole 9 for details,

The Fees received during the vear o 31 December 2025, in relation to the above, were S234106 (2024:

S20. 747k, The carrving value on the statement of financial position as ab 31 December 2025 {s S5 846k (2024:
$8.053k kL as represented by acemscd imcome
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2025

Vb Interests in oneansolilabed stooetmeed entities (eontinoned)

Vv imramy X o fangs
The Company's maximum exposune to loss associated with is interest in these unconsolidated strusctured entitics
i limited 1o the carying amounts shown above,

Finameind snppore
The Company has nod provided Grancial support o any of its encensoledated structuncd entitics during the year,
andd has no contraeiual obligations or current intention of providing Bnancial suppaert in the future,

T R Jenfear el i

There are no: differences 1o the ceonomic or vl ||":I'|I-\. .J.‘l.iu.'hilll,' i thie uquil} held h:.- the Company Trom
thwese hedd by arther investors, There ane oo lgquidiny. arrangements. guarantees of olber commitmenis thal may
i Tevt e fubre valise or sk ol the € \.ltllp.ul:r'h interest i the uncosolidated structunsd artities,

Il Trade and other receivables

31 December 31 December
025 4
5 (MR & 0
Arsunts doe from LD CONLAnics 36T 42%
Acerued icome L% 20 K053
Prepay menis T [
492 545

The Company's exposune o gredst and market risks relnting o teade and sther receivables is disclosed inonite
15

Asal | Jameary 2024 seorued income amounted o 54,330k,

12 Cash and cash equivalenis

M December 31 December

s 014

S g 5 000

Cash ol bhank 40495 [ &aa
inher cash and cash equivalents G359 -
S.054 | B

The Company's bvesiments in money markel funds are comsidered 0 be cash equivalents as they are:
short=term: highly liquid; readily comvertable o known amounts of cash; subject o insignificent risk of changes
in value: and held for e purpose of mecting short-term cash commitmems

|".|.1:,i.' k1
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BlackRock Fund Management Company 5.4,

Muotes to the Financial Statements for the Year Ended 31 December 2025

13 Share capital

Allotted, called up and fully paid shares

31 December 3} December

s 024

MNir. (W) S 000 Na. 000 5 (MM

Ordinary shures of $12.50 ¢ach 401 S(H) 40 S(H)

14 Oiher reserves

Legal reserve

Luxembourg companies are reguired o appropriste do the legal reserve a minimum of 5% of the annual net
imcome, after deducting any losses broupht forvaed, untl such reserve equals 10% of subscribed capiial,

Ik Feserve oy’ nel e destributed, i the form of cash dividends or otherirse, Juring 1he life of the {'nmrun'_\.

Mo allocations were made @n 2024 or 2025 as the maximem 530k had alresdy been reached. This eserve is
incheded ds other reserves in the statement of Brancial poxition,

Met wealth tay reserve

The members” general meeting kas rmafied the creation of o special met wealth tax reserve in order 1o reduce the
net wealth tax payahle by the Company, This special reserve amounts 1o five times the envisaged net wealth fax
credit. This special net wealth 1y reserve has o remain unavailable for distribution lor five vears o toke
advaniuge of the reduction in net wealth ax lighility. This reserve is included as other reserves in the stdement
of limancinl position,

[hering the vear, amounts totalling 510K (2024: 887K ) were allocated to the net woealth ey resend,

The pet wicalth tax reserve ol 31 December 20235 amounted (o $33Tk (2024: 5236K).
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BlackRock Fund Management Company 5. A,

Motes to the Financial Statements for the Year Ended 31 December 2025

15 Trade and ather pavables
3 December 31 December

25 024
Current Hahilities 5 0 5 (M)
Averieed exponses i 52
Amounis due o related parics HhBG2 7544
6042 7394

ALl amounts due [ group companies are omsecural, imerest free ond repasable on demand,
Phe Bair value of the rade and otler puyables dussified as fnuncial instrements i disclosed in noe 16
The Comspany's exposure womarket and Diquidite risks, including maturity. analysis, related b trude and sher

pan s os ischosed in note 18,

I6  Fair value measurement

I'be Giar vadues of finoacial asseis arid Ginandusl Babilijies dee deleomimed a8 lalliis

Laevel 1= fair value measurement derived from quoted prives (unadested ) in active markel prices for sdentical
maets or labalfdes,

Level 2 - fair value measurement derived from fnputs other than quaeted prices included within level | that are
observable for the asset or lability, cither direeily (e as pricey or indirgetly (e derived from prices),

Level 3 = fair valwe measurement derived from unabservable inputs for the asset or Hability,
The following tabdes provide the fair value measurement hienirchy of the Company’s assets and labdlitics,

Assets measured af fair value

2025
Level 2 Tatal
5 (kiMD 5 o
Exquity instrumenis Q55 ]
Assers measured at falr value
04
Level 2 Total
5 0o 5 Wy
Expuity instrsments 923 k]

There wese no changes o the valuation technigues dunmg the vear

Prage 2%
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BlackRock Fund Management Company S.A.

Motes to the Financial Statements for the Year Ended 31 December 2025

17 Classification of fimancial and non-Mnancial assets and fnancial and aon-financial labilities

I'he chassification of financial assets and financaal labilities by wecoanting categorisation for the year endimg 31
Becember 2025 was as follows:

Financial assets  Financial assets
& liahilities a & lialilities at

amortised cost FYTPL
- Mandatary - Mandatory
5 0040 5 (WD
Assets
Mon=current usseis
Uither financiad assets - a5
Currenl assets
Cush and cash equivalents L% =
Trade and mher neeeivables [
Tedal assels 10587 G5
Liahilities
Current lahilities
T'rade und other pavables 42 -
Total Habiliges H9d47 -

The elassification of fnmmcia] assers and (nancial Habilities by accounting emegorisation for the Year ending 31
December 2024 was as (ollows:

Financial assets  Finanelal assers
& liabilities at & liabilities at

amartived cost FYTPL
= Mandatory = Mandatory
5 DM 5 Dod
Assels
Non-current asscis
Other finaneial asseis . 423
Current assets
Uish and cash -;'quit alents | B r
I'rnde ond ather receivohlies 428 -
Tiral nssets 2327 4§33

!'..ng: 2y
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BlackRock Fund Management Company S.A,

Motes to the Financial Statements for the Year Ended 31 December 2025

Classification of fAnancinl and wen-financial awsets and  fnancipl amd  pon-financial linhilities

o (continued)
Financial assets  Financial assets
& Habilities at & liabilities at
amortised east FVTFPL
= Mandatary = Manduatory
5 (WH) S 000
Liabilitles
Current lahilivies
Frade and ather pas ubles 7.3
Famal liabilities T Sy -

Finuncial instruments measured at fair value
For detnils of tee fwr value hiceanchy snd valustion methods and pssumpasmns reler o mote 16,

Finamcial instroments nat measured at Gair valoe

i v their shorb=lerm natuse, the cunrs ing value of cash and cash equivalents, trade ond other receivables, and
irade wind wther pyablos approximates el valoe alber Lakipg it acoount FCLs, AL the stalement of finumial
pessation date, mo allowanee has been recognised Tor impaimment ol irade and other peveivables as ECLs ane
considered b be immaterial.

18 Financial risk review

This e presents information sbout the Company ™5 exposure (o linanciol risks and monggement of capital,

Credit risk and impairment

Credit risk arises in relation o trude receivables, surplus cash held in bank accounts or held on sceount with
other BlackRock group companies as part of pormal ireasury operations. ansd other asset investments, The risk
of default in relation w wade receivables wrising from fee Inesine receivables i3 considered Jow amd the
Company minimises exposure to credit risk with respect 1o trade receivables by actively pursuing setiilement of
oustanding  management  fec involees within the s and condilions of the underlving agrecment.
Intercompany balunces are managed centrally and agreed upon and seitfed on o regualar basis.

Mant reveivables that are overdue are nod considered to be impaired. A receivable will m be impaired unless
the expected cash (Tows, discounted at the original eflective imeress rate, are less than the carrving value. For
trude reveivables. the Compans adopis the simplified single loss rale approach o delermine its average
historical boss rte, banlding o this caloelation futwre events and the likebhood that deby wall be recovered in
the future. The resulting ECL rate is immaterial o the Company and no allowanee ks been recognised.

The Company applies a prectical expedient o its asgessment of BCLS for imercompany receivichles: Given the
lack of wntercompany  detauhs in the past and fwwre projected results, the Compuny does not propose

recognising an ECL allwanee on amy ol its imercompany positions. The ECLL on other reeeivables are
cemandemenl 1o be rmemaiersal and e allowance has heen recognisesd b the Biancial statements.

The 1:.1rrl1.i|:E arniomt il the Tinencial owets diselosed wonowe 17 TEpRCAETIES i l,'nmp.:n:\."'\. TN IMUm exposure
b credit risk s no collateral or eredit enhancemients: are held

Puge 3
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BlackRock Fund Management Company 5.A.

Notes to the Financial Statements for the Year Ended 31 December 2025

18 Financial risk review (continued)

The following tables summuarise the credit sk exposure of the Comipany based on 5& P Global's eredit nings

A-1
5 (Wb

Al 3 December 2023
Cash o cash equivalents 4,095
A=l
5 (Wbl

At M December 2024
Cash and cash equivalems .59

Liquidity risk

Liguidity risk is the risk that the Company's cash and committed (aeilities may be insullicient o meet il
payment obligations as they fall due,

The Company monitors cosh Tow projections and has regard o forthcoming liquadity when determining the
amounts available for distribution w shareholders

The Company sceks W manage funds and lguidity requirements on a pooled basis and as such ensures that
sufliciem I'n.||.||d assels arfe imantiined lo meet @ prudcnl calimabe of 14 Al cash ot s

Maturity analyvsis for financial liabilities and Mnancial assets

The following tablex set out the remaining contracteal maturitics of the Company s (inancial liabilities by type;

HBetween M and

025 60 days  Within 1 yvear
Son-derivative liabilities £ 000 S 0
Current Bnancial Habilitges fa, 5492 S0
Between 30 and

2024 6l days Within 1 vear
Mon=derivative linbilitics 5 00 5 DM
Curment {inancial lgbilities 7344 52

Market risk

Morket sk v the msk that the l':ln!pu.n}'t l:..:plliﬂ and'or CAMEAES My e I|'|'||I..|..‘|r:d |\_'L chanpges in li.lﬁ.‘lgll
exchange rates. interest rates and markel prices

Fage 31
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BlackRock Fund Management Company S.A.

Motes to the Financial Statements for the Year Ended 31 December 2025

18 Finamclal sk veview feontinned)

Foreign exclunge risk

Foreign exchange risk arises where the Company’s foreign curreney sssgts are nod matched by Babilities
demminnted in the same currency. In addition, forcign exchange exposures arise on o ranssctionad basis largely
in relation w fee income which is denominated in nos-functional currencies. The Company derives revenues
from investment management and distribution fees denomingted in L5 dollar. Expenses are muiniy denominated
In Furo and as a consequence the Compans *s revenmes may uctuate as a result of Fure and LS dollar exchange
MOV ECALS,

Foreign curmeney exposurcy are mondsred regularly and minmmised. Forergn curmeney exposures thit anse in
reluteon Lo Aon=eperational ems are wswally large 0 nature and ane managed on 8 case-by-cise basis, Foreign
virrendy exposires relating fo interoompamy pa ables and receivablies with other BlackBock group entitics ane
manaped utilising foreign exchange forwand contrcts.

"'rl'HTII-"I'iF.'I'Hh’-lil'_l'h'f

The sensitivity analysis covers the financial msimements ot each of the siatement of lnsecial posison dases and
assumes changes in morket vardables. I should however be aoted shat due s the bnberent uncenaingy in the
world of financial markets the asswmptions made may dif¥er significantly from the actual nuteomie particularty
dw markel risks lend wo be interdependent and are thereline ullllii-.cl'_\ i O b EslalieL.

Eume exchange rates are assumed o Increase or decrease by 20%, N®a [5 the sensitviey mte used when
reporting  Forelgn currency  risk Intermally 1o key management personnel and  represenis management's
assessmicnt of & reasonably possible change in foreign exchange rales,

ITthe Furo exchange rate increasod by 207, profit and equity would increase by 57k,
IFthe Erire exchange mfe decreased by 20%, profit and equity would decrease by Sk

Page 32
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Motes to the Financial Statements for the Year Ended 31 December 2025

1" Helated party transactions

The transactions with related parties that eccurred during the year related 1o service charges with saher entitics

cantralled by the ultimate parent undertaking.

Income amil receivables from related parties

025
Amounts receivable from related pary

4
Armouns recesvable From melafed pary

Expenditure with and pavables to related parties

2025
Dutsoaeroed AIFM services and retrocessions
Other expenses

Amoants pavable to related party

4
Unnsourged ATEM services and retrocessions
Chher expenses

Amounts pavable o related pamy

There were no loans e any related pasties during the period.

20 Parent and altimate parent undertaking

Fellow
subsidiaries
S 000

56T

Fellaw
subsidiaries
5 0

428

Fellow
subsidiaries
& nng
22637
il
22697
[

21073
7344

The Company s immediate holding company i3 BlackRock Group Limited - Luxembourg Branch, The ulimate
parent company and controlling party is BlackRock. lnc., a company incorporated in the State ol Delavware in
the United States of America, The parent company of the largest amd smallest group that includes the Company
and for which group accounts are prepared is BlackRock. Ine. Copies of the group financial slatements are
availeble wpon request lrom the Investor Relations swebsite o soww blackrock.com or nequests may b addressed
1y Investor Relathons 2 50 Hudson Yards, Wew York, XY 10085, USA or by email at inveel @ blackoock com

Page 33
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¢!
BlackRock Asset Management lreland Limited
2025 12 125,001 2,679
2026
214.30
1995 19
BlackRock, Inc.
(¢
BlackRock Financial Management, Inc.
12 558 88 9,080
1988
(€
State Street Bank International GmbH, Luxembourg Branch
2026 3,848,628,851.45 7,145 3,643
2026 29
185.66
10
4

J.P. Morgan SE, Luxembourg Branch
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2026 53,160
4,732
Societas Europaea
Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin
€] BlackRock

Operations (Luxembourg) S.a r.1.)

2025 12 2,624 8,717

(6
BlackRock Investment Management (UK) Limited

2025 12 94 201 4,420

@

2026 405
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G

2026 125,167
©

2026 5,251
(10

2026 6,695
11

2026 2,280
(12

2026 6,000
(13

2026 3,307
(14

2026 1,250

188/271



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

(15

2026 54,323
(16

2026 3,000
(17

2026 6,809
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1
BlackRock Asset Management lreland Limited
2
BlackRock Financial Management, Inc.
3
State Street Bank International GmbH, Luxembourg Branch
(
( (a
(b
(
(
(
(
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4

J.P. Morgan SE, Luxembourg Branch

€ BlackRock
Operations (Luxembourg) S.a r.1I.

(6
BlackRock Investment Management (UK) Limited

BlackRock (Channel Islands)
Limited 1972 10

7
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'C

9

(10

11

(12

(13

(14

(15

(16

Q17
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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
@)
@)
©)
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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1959 2026 30 1,070
2010
463 33
1959 1960 Pan-
Holding Selected Risks Investments
Commonwealth and European Investment Trust
1967 1968
United States Trust
Investment Fund 2026 30 1,733 154
(société d ~ investissement en capital a risque)
3,616 51
2026 30 4,361 97

https://www.cssf. lu/fr/Document/principales-statistiques-concernant-les-opc-avril-2026

1965 19 1972 12 22

1983 20 1998 22
30

1999 1998 12 23
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1988
1915

1.2.
1983 25

1988 30
2002

108 2002
2002

2010
2014 91

2010 2010 12 24

2002

2010 2013 15

2016
2010
2021 12

2010

2022 12 23
2021 12 15

2022 25
2010
24 442

2010

2024 927

115

1.3.

EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)

85 611

85 611

31
2004 13

2010

19

2001 107
2003

20

88

11

2013

20

2019 1160

2021 2261

2007
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2010

2026

2014
16

2022
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1983 25

30

2001

1988 30

2007 13

2014 23

2012

23 2014 91

10 2016 12

2021 21
2021 12

2023

82

2023

2016

2026



2007 13
2007 2013
2019
1.4.
2016 2013
2016
2. 2010
2.1.
2.1.1. 2010
2010
2.1.2.
2.1.3. 2010

2007

2019

2013

2007

2010

2010
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19 1991

1991

2007 2013

11

514
2019

2013

2010
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2.1.4. 2010
2010
2.1.5. 2003 22 03 88 2002
2010
a) 2002 41 2010 41
20
b) 20
c) 25
d) 2002 2010
2.1.6. 2010
fonds commun de placement
2010 1915
2.2.
2010
2026 2010 174 2002 129

2003 14

2.2.1.
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11

2010

2010

2010
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1134 1710 1779 1787 1984
2010
12 2010
125
12
250
2010 15
2010 16
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2.2.1.1.
2010

2010 41 52

10

10

2018 18 02

50

50 10

12
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2011 30 11 512
11 512 2010 28 2011 14
2010 12 22 No.10
11 512
2010
1,000 2013 34
2010 41
20 20
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2010

10

10 12 13

10

10

20

10

40

35

2019 11 27 2019 2162
2022
2022
25 2022
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80
10 10
40
35
2013 34
20
11 15 10
20
35
12 10
100
10 11
30
35
35
13
20

2010 181
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30

10

14

11

15 2010

10
10
2010
25
10
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16

13
17

18

19

20

16

10 11 12

2010 50 17

10

10
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10 13 15
10 13

13

10 11

2010

15

85
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15
2010 41
2010 41 42
21
10
2010

2010

°
2024 29 24 856
° 85 611
2007 2007 19 2007 16
2002 2008
2008

e 2008 2008 19 08

339 2008 11 26 08 380
° 08 339 2002 2008
[ J

2008
11 512 18 698
08 356

° 08 356
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e 2008 11 26 08 380
08 339
2007 07 044
° 08 380
85 611 21
e 2011 2010 19
10 049
°
2010 2010 43 2010 12 24
No.10 04 2022 27 No.22 05
°
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
e 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 23
18 697
° 2018 23

18 698
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e 2018 10
2019 30 19 718
°
2019 15 19 719
° 2019 12 20
19 733
° 19 2020 10
20 740
e 2004 11 12
2010
17 650 2020 20 744
° 2020 12
18 20 764
° 12 2021 13
21 770
° 35
36 1952 2021 30 21 779
° 2021 12 22
21 788
° 2021 12 22
21 789 23 839
°
2021 12 22 21 790
° 2019 1156
34 45 1272 2019 20
No 345 2013 No 346 2013
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
°
2022 10 27
22 822 22 822
2024
° 2023 16 23 833
° 2023 16

23 835
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2023 11 23 844
2023 12 23 846
2024 10 21 24 863
2022 16 22 811 2025 12 16
25 900
2025 12 19 25 901
2026 15 26 910
1988 30
91 75 2026 22 26 912
2008 2010
2010 2025
24 856
2013 2025
20
2011 30
11 512 18 698
2011 12 31
14 592
2014 937
2010
2010 91
1991 21 91 75
05 177 18 697 21 790 22 811

02 80
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2.2.1.2.
2010 15
2010 16
2010 16 15
2.2.1.2.1. 2010 16
125 125 126 16
2010 2010 125 2010 125
2010 125
2010 125
2010 89
2010 88
2013
2010 88
2013
2013 30
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125,000
625,000
125,000

210/271



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

16
12
16
2010
2010
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
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2010
1993
1993
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
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575 2013
92 95
50
2010 129
10
11 15
12
2013 36
1993
2010

2010
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12

13

14

15
16

17

18

1915

2010

2010

116

1100

15
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2010

1993 18

2010 1993 18

2.2.1.2.2.

1993 97
2000 27
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2010 15

2010 15
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50
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14
2010 53
1993
2010
1993 37
1993 37
2010
16
2010 15
2010
2018 23 18 698 18
698
18 698
2010 15 2010 16

125 125 2010 17
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2010 27
2013 2013
2012 10 24 12 546
18 698
18 698
2.2.1.3.
2014 11
14 587
14 587
14 587
91 75
14 587 16 644
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 1988 30
91 75
05 177 18 697 91 75

2026 22 26 912
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2010 17 18
18 19
2010 18
2010
1993
2010
2016 10 11
16 644
16 644 18 697

2010 2013 2013

220/271



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2010 88
2018
2018 2018 27
2016 2010
2.2.1.4.
2.2.1.2.2.
2.2.2.
1915 sociétés anonymes
[ ]
1915
[ ]
2010
2.2.2.1.

2010

société anonyme société en
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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
11

24

1915 société anonyme société en
commandite par actions société cooperative organisée sous forme de
société anonyme

12
2010
30
12 125

60 250
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2.2.2.2.

2.2.2.3.
2.2.1.1

2.2.2.4.
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2010 33

2010 34

2010

2013 2010 95

2.2.2.5.

2.2.1.4.

2.2.2.6.
2010 27
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1983

1988
2007

12

2010
2010
2.2.1.1.

30
13 1988

21

30
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2018 23 18 698

25
2003 2002
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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
1915
X
X
X
X
2.3.1.1.3. 1915 420 17
2.3.1.1.4. 1915 420 19 420 23
25
2.3.1.2. 2010
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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
2010 87
tribunal administratif
2.3.1.3.1. 1972 12 22 fonds d"investissement
1991 21 91 75
2010 25 38 89 93 97
2.3.1.3.2. 1945 10 17 1983 20
Institut Monétaire Luxembourgeois 1998
22 1998 12 23
2010 2010 133
2.3.1.3.3. 2010 21
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2010 150
2010 159
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
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129
129
2013
2010 88
88 2010 129
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Société a responsabilité limitée
20 Boulevard de Kockelscheuer
L-1821 Luxembourg

Tel: +352 451 451
www.deloitte. lu

To the Unitholders

BlackRock Global Investment Series
35A, Avenue J.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 Global Investment Series (the““Fund””)
and of each of its Portfolios, which comprise the statement of net assets and the statement
of investments and other net assets as at 31 January 2025 and the statement of operations
and changes in net assets for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Fund and each of its Portfolios as at 31 January 2025, 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 and
presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the““Commission de Surveillance du Secteur Financier””(CSSF). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the““Responsibilities of the Independent Auditor for the Audit
of the Financial Statements~”section of our report. We are also independent of the Fund 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 of the Fund"s Management Company 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 Independent Auditor 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 of the Fund®"s Management Company for the
Financial Statements

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

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

Responsibilities of the Independent Auditor for the Audit of the Financial Statements

The objectives of our audit 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 Independent Auditor 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 dated 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 dated 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 Fund"s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the Fund"s
Management Company.
Conclude on the appropriateness of the Board of Directors of the Fund"s Management Company
use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Fund"s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our report of the
Independent Auditor to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our report of the Independent Auditor. However, future
events or conditions may cause the Fund to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.
We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

For Deloitte Audit, Cabinet de révision agréé

Jean-Philippe Bachelet, Réviseur d"entreprises agréé
Partner

23 April 2025
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Deloitte Audit
Société a responsabilité limitée
20 Boulevard de Kockelscheuer
L-1821 Luxembourg

Tel: +352 451 451
www.deloitte. lu

To the Unitholders of

BlackRock Global Investment Series
35A, Avenue J.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 Global Investment Series (the
““Fund””) and of each of its Portfolios, which comprise the statement of net assets and the
statement of investments and other net assets as at January 31, 2026 and the statement of
operations and changes in net assets for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Fund and of each of its Portfolios as at January 31, 2026, 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 and
presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of July 23, 2016 on the audit profession
(Law of July 23, 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 July 23, 2016 and ISAs 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
Fund 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 of the Fund"s Management Company 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 of the Fund®"s Management Company for the
Financial Statements

The Board of Directors of the Fund"s Management Company is responsible for the preparation
and fair presentation of the financial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial
statements, and for such internal control as the Board of Directors of the Fund"s Management
Company 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, Board of Directors of the Fund"s Management Company
is responsible for assessing the Fund"s ability to continue as a going concern, disclosing,
as applicable, matters related to going concern and using the going concern basis of
accounting unless the Board of Directors of the Fund"s Management Company either intends to
ligquidate the Fund or to cease operations, or has no realistic alternative but to do so.

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

The objectives of our audit 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 dated July 23, 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 dated July 23, 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 Fund"s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the Fund"s
Management Company.
Conclude on the appropriateness of the Board of Directors of the Fund"s Management Company
use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Fund"s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our report of the
réviseur d"entreprises agréé to the related disclosures in the financial statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our report of the réviseur d"entreprises agréé.
However, future events or conditions may cause the Fund to cease to continue as a going
concern.
Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

For Deloitte Audit, Cabinet de révision agréé

Jean-Philippe Bachelet, Réviseur d"entreprises agréé
Partner

April 24, 2026
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Deloitte Audit

Société a responsabilité limitée

20 Boulevard de Kockelscheuer

L-1821 Luxembourg

B.P. 1173

L-1011 Luxembourg

Tel: +352 451 451
www.deloitte.lu

To the Sole Shareholder of

BlackRock Fund Management Company S.A.
35a, Avenue J.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 of position as at 31 December 2025,
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 2025, 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 ISAs 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 report of the““réviseur d"entreprises agréé””. 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 Directors®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

Luxembourg, 23 April 2026
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