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BlackRock Fund Management Company S.A.
Joanne Fitzgerald
1855
35

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

03 6775 1000

BlackRock Global Investment Series -
Global Allocation Portfolio

500 9,695

500 7,060

2026
29
159.39 114.12
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BlackRock Global Investment Series - Global Allocation Portfolio

2026

500 9,695
500 7,060

2026 29
159.39 114.12

https://www.sc.mufg. jp/products/trust/index.html
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https://www.sc.mufg. jp/products/trust/index.html
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BlackRock Investment Management (UK) Limited
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BlackRock Global Funds
Global Allocation Fund
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2019 12 10
2020 15
BlackRock Fund Management
Company S.A.
2019 17
BlackRock Asset Management
Ireland Limited
2019 17
2019 17
2019 17
State Street Bank International
GmbH, Luxembourg Branch
1996 10
1997
10 13
2002 29
J.P. Morgan SE, Luxembourg
Branch
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1998 15
BlackRock Operations
(Luxembourg) S.a r.1I.
2016 18
BlackRock Investment
Management (UK) Limited
2010 13

2015 15

10

10
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1915 1990
1991 1993 12 1994 10 28 1995 21 1997
10 28 1998 18 15 2003 11 2005 2006 17
2009 30 2015 23
1915
50 7,970 2026
12.5 1,992 40,000
1990
2006 10
2026
1855 35
BlackRock Group Limited- 35A, avenue J.F. Kennedy, L-1855 40,000 100.00
Luxembourg Branch Luxembourg, Grand Duchy of
Luxembourg

Commission de
Surveillance du Secteur Financier

1134 1710
1779 1787 1984

2002 12 20 2002
85 611 2001 107 2001 108
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2010 2010 12 28 2011
2002 2012
2013 2013 15
2010 2007 13
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Deloitte Audit S.a r.l.
1997 13 97 136
08 348
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2010 15

www . BlackRock . com
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20
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1.20 1.20
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https://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-investment-
engprinciples-global .pdf

https://www.blackrock.com/corporate/literature/publication/blk-stewardship-priorities-
final .pdf

https://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-investment-
guidelines-emea.pdf
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https://www.sc.mufg. jp/products/trust/index.html
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0.75 0.70 0.05
2026 31 3,105,451
2026 31 2,898,421

2026 31 207,030
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2026 31 39,451
2026 31 523,121
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1.78

20.15

1.885

2016 27
1.5 0.281

0.0024 0.45
5.5 124

0.20

20.315 15.315 2048
15.15

32 26
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2021 —

2022 12 14 2022
2523
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2026
514,075,907.60 100.64
514,075,907.60 100.64
3,276,649.31 0.64
510,799, 258.29
81,416 100.00
2026

BlackRock Global Funds -
Global Allocation Fund

X Class non-distributing
share

3,184,979.60 | 103.67 | 330,172,488.32 | 136.31 | 434,144,569.14 | 84.99

BlackRock Global Funds -
Global Allocation Fund

X Class non-distributing
share AUD hedged

2,699,682.62 | 18.93 | 51,118,300.72 | 25.24 | 68,146,306.93 | 13.34

BlackRock Global Funds -
Global Allocation Fund

X Class non-distributing
share JPY hedged

1,080,147.64 | 12.01| 12,977,041.92 | 10.91| 11,785,031.53 2.31
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10
2026

NVIDIA CORP 3.1 BROADCOM INC 1.6
ALPHABET INC CLASS C 2.7 MICROSOFT CORP 1.6
APPLE INC 2.6 MICRON TECHNOLOGY INC 1.3
AMAZON.COM INC 2.1 ELI LILLY 1.3
TAIWAN SEMICONDUCTOR
MANUEACTURING 1.7 10 | ASML HOLDING NV 1.1

2026

2026
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2010 20 2016 17
2026

2017 289,263,321.67 | 46,105,680,841 13.60 2,168
2018 296,696,326.17 | 47,290,427,428 15.70 2,502
2019 245,792,863.19 | 39,176,924,464 14.50 2,311
20%8 200,862,883.23 | 32,015,534,958 16.29 2,596
20;1 230,686,748.08 | 36,769,160,776 19.46 3,102
2053 315,101,134.19 | 50,223,969,779 19.57 3,119
20%2 232,545,854.51 | 37,065,483,750 18.07 2,880
20%2 224,574,787.80 | 35,794,975,427 19.56 3,118
20;2 298,618,733.98 | 47,596,840,009 21.80 3,475
2052 408,849,580.93 [ 65,166,534,704 25.60 4,080
2025 311,153,831.40 | 49,594,809,187 23.19 3,696
362,737,378.93 | 57,816,710,828 23.22 3,701

369,910,550.15 | 58,960,042,588 23.55 3,754

381,437,304.42 | 60,797,291,952 24.15 3,849

10 388,492,126.59 | 61,921,760,057 24.62 3,924

11 388,948,344.61 | 61,994,476,647 24.57 3,916

12 396,489,945.21 | 63,196,532,367 25.02 3,988

2026 408,849,580.93 | 65,166,534,704 25.60 4,080
410,729,258.68 | 65,466,136,541 25.71 4,098

384,449,171.53 | 61,277,353,450 23.99 3,824

411,479,804.30 | 65,585,766,007 25.55 4,072

431,294,390.62 | 68,744,012,921 26.65 4,248
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2017 80,466,681.28 | 9,182,857,668 15.59 1,779

2018 108,743,816.21 | 12,409,844,306 18.05 2,060

2015 111,599,069.46 | 12,735,685,807 16.56 1,890

20%8 100,896,132.24 | 11,514,266, 611 18.37 2,096

20;1 100,599,384.67 | 11,480,401,779 21.46 2,449

2033 110,389,573.88 | 12,597,658,171 21.42 2,444

13 82,169,918.26 |  9.377,231,072 19.38 2,212
2023

14 82,395,961.53 |  9,403,027,130 20.56 2,346
2024

20;2 87.686,427.51 | 10,006,775,107 22.58 2.577

20%2 93,485,794.29 | 10,668,598,844 26.22 2,992

2025 93,254,042.71 | 10,642,151,354 23.83 2,719

91,857,958.62 | 10,482,830,238 23.84 2,721

89.668,811.10 | 10,233,004,723 24.17 2,758

89,851,794.56 | 10,253,886,795 2477 2,827

10 90,312,809.87 | 10,306,497,862 25.24 2,880

11 89.876,375.40 | 10,256,691 ,961 25.18 2,874

12 91,856,796.97 | 10,482,697,670 2563 2,925

2026 93,485,794.29 | 10,668,598,844 26.22 2,992

93,762,663.32 | 10,700,195,138 26.32 3,004

87.354,841.83 |  9.,968,934,550 24,55 2,802

92,026,491.71 | 10,502,063,234 26.13 2,982

94,227,611.38 | 10.753,255,011 27.27 3,112
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so17 698,776,280.91 100.18

2018 3,782,919,157.89 113.49

2015 4,071,752,805.59 102.05

10 1,950,230,774.29 111.61
2020 950,230,

1 2,177,118,682.41 132.21
2021 177,118,

12 4,808,224,321.00 132.49
2022 808,224,

13 3,758,712,296.65 118.23
2023 798,712,

14 3,115,728,701.19 120.26
2024 115,728,

15 2,333,081,578.78 127.28
2025 333,081,

16 2,048,604,403.32 143.39
2026 ,048,604,

2025 2,220,712,333.11 133.04

2,170,553,539.89 132.68

2,149,907,886.36 134.13

2,156,032,846.44 137.07

10 2,164,312,363.05 139.18

11 2,146,517,315.95 138.55

12 2,058,849,154.82 140.59

2026 2,048,604,403.32 143.39

1,980,744,813.83 143.72

1,819,473,776.74 133.58

1,831,466,572.97 141.78

1,873,295,068.02 147.45
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9.85 11.04 0.18

15.44 15.78 13.29

7.64 8.25 10.08
10 12.34 10.93 9.37
11 19.46 16.82 18.46
12 0.57 0.19 0.21
13 7.66 9.52 10.76
14 8.25 6.09 1.72
15 11.45 9.82 5.84
16 17.43 16.12 12.66

100x%
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2,907,061 7,246,085 21,267,716
2,907,061 7,242,206 21,267,716
1,852,137 1,105,740 5,160,945
1,852,137 1,105,740 5,160,945
10,706,132 3,730,721 6,975,411
10,031,717 3,057,336 6,974,381
15,450,896 17,822,349 18,896,263
15,450,896 17,822,349 18,896,263
3,504,291 2,641,139 6,024,097
3,504,291 2,641,139 6,024,097
41,066,602 14,709,545 33,332,468
41,066,602 14,709,544 33,331,438
1,963,320 3,913,804 16,945,779
1,963,320 3,913,804 16,945,779
1,950,930 1,235,892 6,739,135
1,950,930 1,235,892 6,739,135
18,528,514 11,961,604 39,899,378
18,528,514 11,961,604 39,898,348
169,100 4,786,134 12,328,745
169,100 4,786,134 12,328,745

10 598,127 1,844,872 5,492,390
598,127 1,844,872 5,492,390
600,126 23,025,711 17,473,793
600,126 23,025,711 17,472,763
1,630,038 2,105,475 11,853,308
1,630,038 2,105,475 11,853,308
11 1,101,178 1,904,906 4,688,662
1,101,178 1,904,906 4,688,662
4,430,720 5,437,260 16,467,253
4,430,720 5,437,260 16,466,223
6,909,046 2,659,520 16,102,834
6,909,046 2,659,520 16,102,834
12 1,401,357 935,368 5,154,651
1,401,357 935,368 5,154,651
26,783,756 6,959,731 36,291,278
26,783,756 6,959,731 36,290,248
359,303 3,595,899 12,866,238
359,303 3,595,899 12,866,238

13 101,771 1,017,368 4,239,054
101,771 1,017,368 4,239,054
2,100,195 6,601,121 31,790,352
2,100,195 6,601,121 31,789,322
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266,227 1,699,232 11,433,233

266,227 1,699,232 11,433,233

14 210,800 442,535 4,007,319
210,800 442,535 4,007,319

764,789 6,647,711 25,907,431

764,789 6,646,681 25,907,431

3,355,292 1,133,098 13,655,427

109,435 532,689 11,009,979

15 329,620 455,154 3,881,785
62,293 336,261 3,733,351

1,057,038 8,634,853 18,329,616

1,057,038 8,634,853 18,329,616

3,412,398 1,137,108 15,930,716

804,941 628,119 11,186,800

16 540,868 854,019 3,568,634
401,583 634,234 3,500,700

1,500,505 5,543,338 14,286,782

1,500,505 5,543,338 14,286,782

14

2016
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100 100 100 100 0.01 100
10 0.01 10 0.01 0.01
10 10 100
12
3.00 3.00 3.00
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12 02 20 05 34

3.30 3.00

10

https://www.sc.mufg. jp/products/trust/index.html
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328

2026 29
159.39 114.12

23 103
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2026 31

2026 31
347,781,234 55,432,851

143,997,171 22,951,709

2(a) 491,778,405 78,384,560
2(a) 4,619 736
2(a) 801,616 127,770
2(a) 562,616 89,675
493,147,256 78,602,741

2(a) 1,541,900 245,763
2(a) 558,598 89,035
2(a) 810,260 129,147
Z(Z?%?éS’ 2,588,706 412,614
5,499,464 876,560

487,647,792 77,726,182

47
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2026 31

2026 31 2025 31 2024 31

487,647,792 77,726,182 368,225,454 58,691,455 300,340,270 47,871,236

25.60 4,080 21.80 3,475 19.56 3,118
26.22 2,992 22.58 2,577 20.56 2,346
143.39 127.28 120.26

42 47
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2026 31

368,225,454 58,691,455

2(c) 8,932 1,424
3,105,451 494,978

3,105,451 494,978

199,916 31,865

18,206 2,902

50,989 8,127

40,427 6,444

103,515 16,499

39,451 6,288

62,224 9,918

38,912 6,202

6,773,474 1,079,624

(6,773,474) (1,079,624)

2(a),2(b) 12,365,493 1,970,936
2(a),2(b) (72,510) (11,557)
2(d),2(e) (2,711,837) (432,240)
9,581,146 1,527,139

80/270




42

47

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

68,987,112 10,995,856
2,904,685 462,978

2(d),2(e) (155) (25)
71,891,642 11,458,809

74,699,314 11,906,324

2(h) 88,873,315 14,165,518
2(h) (44,150,291) (7,037,115)
44,723,024 7,128,403

487,647,792 77,726,182
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2026 31
13,696,922 3,406,108 1,134,678 15,968,352
3,882,738 537,054 854,019 3,565,773
18,329,616 1,500,504 5,543,338 14,286,782

42 47
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BlackRock Global Funds - Global Allocation Fund X

3,165,006 Class non-distributing share~ 412,400,263 84.57

BlackRock Global Funds - Global Allocation Fund X
2,804,894 Class non-distributing share AUD hedged~ 66,050,391 13.55

BlackRock Global Funds - Global Allocation Fund X
1,225,637 Class non-distributing share JPY hedged~ 13,827,751 2.13
491,778,405 100.85
491,778,405 100.85
491,778,405 100.85
(4,130,613) (0.85)
487,647,792 100.00

https://www_blackrock.com
2453
2026 31
100.85
100.85
(0.85)
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

84/270



(a

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

85/270



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2026 31

156,278 0.08
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o

15
10
15
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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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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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Statement of Net Assets
as at 31 January 2026

BlachRoch Gichal
TR SR il Abor shon Lo ST e Super Moy
Preiaday 14 o Partfolo M Fund
Usn S [Fite]
Assaty
3 i 3 H E? T ) a7 1 I
F N Ve @il 2 43 j B B =
- 1 ¥ 1 & Tl &3 ) 1 (L F Ky ] '
ik A 1 4 F 1 154 58
] ] ddF 14
i 1 r ] 1 | 3, 1 &
1 b ¥ ] [0} 1
5 tam = T i TEH 1
¥ v
FraT s Al 5 ATa 29474
Total assais 5 S0 48T BT ELERT R0 (SERLEE L] 109 911 353 41734, 243 548
Liabilitimw
s i
i
o bary ¥ T =) 1
Total labilibes 1,360 BBE 188 B 4¥h 484 3 6T9 1,824 568 1.347 BE) 05T
Total et Aassts A, 148.831 423 ART A7 T03 A0 A20.037 104, DR G DES 2776 300,508

A, e ] f B
e — Y
e ——— -

Leon Schwab g s Benjamin Gregson

Annual report and audited financial stslements 1]
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Three Year Summary of Net Asset Values

as at 31 January 2026

N Jarsary 85

1 Jaricy 2536

Glohal Alocation Portiolio

Tofal ned anseis Ws0 447 6T, TR JGE.ETh A 199.340.2T0
M "

LM e all £1 L

A ALIL . i 35 20

A fry TLE ] Ur e 12034
Gichal Equity Incoem Pardolic
Tosl nel Busets LV R A28, 03T 493805 TET ¥ 153,304
Fil it wokyg por

Fi 5L B F0ED
Income Stralages. Portiailo
Todal nel asseis UsE 176.305.903 0136004 0T TR
Supav Monay Mareet Fusd
Farlal nat asssls usp 2,778,380, 80k 2,932,503 054 2502, 066 955

T iyt LS 1
b anil wem B kMl Anued Vil b
w F

|12}  BlackRock Global Investmant Sories
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Statement of Operations and Changes in Net Assets
far the year ended 31 January 2026

Mot assetn & e haginning of the year
Incams

Todsl lscouma
Espenses
s uiterm

Lacagirrs

Tolal snpenses alter reimbiursemant

Mol invastrnent imgomaey defci)

Hel changs in unrealised apprecistiontdepreciation) for the year
inoreassdDecreass] in oot assels a% a result of operatons
Mhorrarnamis in Uil Cagial

IncraaseDecreans) in vel assels a8 & reaull of moverments in wnil capdal
Dvwirderaa deciand

Ml assetn ot tha end of The yaar
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IG8. 225 A%

10562150

L0 (34 &0 329
b i 164
26,188 500 LrriaTa 10874
6,188,500 £TTIATA 1,003,754
119,440,043 (ETTLAT) BATLAD
58,880,629 47.161.7D4
134 TAT 755 5
119,155,582 T1.80%. 642 4B T7T 545
159,280,058 74,699,014 7517 885
36T a0 G0 d, 150 291 244 f
(53, 136,08 44,723,074 158 858 428
4,149,521 413 48T 64T, TIT 3 A6037
Annual mepert and audited financial stajgmonts [13]
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Statement of Operations and Changes in Net Assets

for the year ended 31 January 2026 continued

bricemy Sirabicgind Suspein' Bty
Poitiglis Marinl Furd

usD (1]

S| g 2073, 1736 S04 7972 502.054
{wi i R
£4 508 504 1,330 554

F i 11,018 L]
TAal incams 14 505 800 130460 045

Enpinsas

B sbarss T
i i X Wi 148 B
[ d WM 4]
& 1 o i R 5
il
| ¥ )
Tl eapeniseh Bahois taimbrisemisnl 907545 15, 387883
A T 1 -
Terdal pnpennen albes foimBarsrmen AT 5NN 15381,533
Mol isvasbmenl ivComal{dalieil 11 1S 105576 587
' i A
TR a 1,083, T
f
L b s
] " ™ wat " e 3 i 4
Mot realisnd gains{loss) for tha yaar {1,050 57d) T
R T Gk a; v
hanga it uhskeed p—— 507 ERE
Mal oharga i Ssa it
Fomeign currencies and inrwand foneign eschangs fansacion im0 e 117 738
FRNTASCIk fidi
Ml changs in wnrealingd sparecislianidogreciation] o the yrar 00,161 =
Inerwdnel| Dacraaia) in el Easts i 8 refull &f oparalcna 11,503,023 105,068 935
Flewarmaatn in wnl capitsl
B recoots a5 8 resull of st of ur 2 19 BiG 203 1 903 B42-133
Fist paryrrnts a0 st of feparchuse of W ko) 21 754183 (3 258 583 5T
IncraaseDecresse) in red svasty o 2 renult of moverents in unit capsial '.388. 9904 (L. SEINE LT
Dt st i B ol 351 5 068 935
Bt muaatn of the ard of the year 178084, 985 1,776, 360,609

[14] BlackRock Global Investment Series
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Statement of Changes in Units Outstanding
for the vear ended 31 January 2026

Ll [ARLae ) Linity ouhiEaagrs)

T D T
Ty P b ol the e

Gikobal Allocatean Porfolio
ks evmiribuling 1% 656 532 R

1 ARZ T3 BT ik 1
3 ALID B3 T3E 1 2

Ddabal Equity incame Padfalia

Incomme Sirategies Portiolio
" ' '] i
1 it
T} &
madmiibb gt 00 ¥®i&sx 9 = MM 13T
Bugier Manay Madkel Fund
* i ]
Annual report and audited financial statements [15)
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Global Allocation Portfolio

Portfolio of Investments as at 31 January 2026
idarkat % of

Vailuw Hut
HMolding Descriptson USD Assets

Callective Investrmaont Schomas
Luzembourg

JimchRock Glothy F

Sector Breakdown
as at 31 January 2026

(18]  BlackRock Glabal Investmant Serles
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Notes to the Financial Statements

1. Organisation

BlackRock Global Invesiment Senes (the “Fund’) & a fonds
comrmun da pliacament formed wnder the lows of the Grand
Ouechy of Luembourg. The Fund is 58t up under Pan [ of the
jaw of 17 Decernber 2010 refating 1o undertakings for colectre
imastimant as amended {Ihe "2010 Law’). Tha Fund qualifies as
an atarnaive swestmant fund CAIFT) in accordance with
Directive 201 1UG1EU of the Ewopean Pariamant and of tha
Council of 8 June 2011 on Alternatiee Investiment Fund
Managers [CAIFMO" and the Luxembourg law of 12 July

2013 on aiternative investment fund managers a8 amanded (tha
2013 Law")

This Managemant Company apponiad BlackRock Assol
Management ineland Limited (the "AIFMT) as the aternative
Irvesiment fund manager Th AIFM will provide and procura
the provismon of investment managamen services, including
portiolio and rsk managament funclions, for thes Fund  The
AJFM i entilhed 1o delegate B8 funclions, povars, descrations.
dusles and obfigabons, subject to AIFMD reguinemenis.

As a1 31 January 2026, ihe Fund offered units n four Porticlios.
Giobal Allocation Portfobio, Global Equity Income Portfioko,
Incoma Stralegies Portfolio, Super Money Marke? Fund (each a
Portfelle” and collaciivaly the “Partfolics’), Each Pertfolio kaa
deflerant impsiment objactwes and invests in diferant types of
ivestments

Each Portfolo 13 0 separale pool of asseis and i rapresened
by separate unis of each Portiollo which are divided inbo unit
classes as detoded on page 51

The classes of units hive equivalent rights sh the Portfolios but
carry difforent features and charging strustures. which are mare
Tully described i the Fund's Prospactus.

Significant events during the year

= There have besan bo significant events during the rmporing
YEAL

2. Summary of Significant Accounting Palicles

The financial stalernenis have been prepaned in pccoadanca
with generally accepted accounting principies in Luxembourg
and with the legal and requidiory reguinemants retaling 1o tha
preparaton of 1he linancial statements as prescribed by the
Lumemboung authorbes for Lunembourg invesimen! companies
and include the followeng significant accounting policies

{m) Valuabon af ivvestmants and Othar Assels

Tha Fund's rvestments and olhar assels are valued as follows:

Hon-Maney Market Perfolios

= Term lpans are nod bsted on any securites exchange In
datermaning the Nel Assel Vales ("MAVT), the Portialic willses
thie valuations of lerm kogns furnished by a prcing serice

approved by the AIFM. Tha pricing sarvice typically values
term Inans at the bid price when guolabons are readily

(421  BrackRock Global Investment Series

mvailabla. Tarm boans bor which quotatons are nol seadily
available are valeed at fair market value on 8 consisiont bass
as delermined by the pricing service using pricing matrices o
determing valuations. The procadures of the pricing services
and s evaluations ane revewed by the Inestment Advser of
tha raievant Portiolio (ihe “Invesimait Advisac”) undar tha
general supenasion of the AIFM, The AIFM has debermined in
good taith that the sse of a pricing saervice is a lair mathod of
delermining the valuabion of lerm loans,

Partinlio spcuntios consisting of aquities, bonds and othar
dibt instrumenils {obher than short-lerm obligations but
Incheding listed issues) may be valued on the bass of prces
furnishird by ohi or Mol pricing servtes which debefmrg
prices for normal, institulionat-size trading wnils of such
secunties using marke! mformation, ransactions for
comparable secuntes and vanous retabormships belveen
securtios thal ame generally recognisad by institutional
krapders:

Portlobo sacunbes that are ksted on siock exchanges of
traded on ofher regulated markels are valued at the last
known price on such exchanges or markets as of the close of
the business day immediately preceding the vakation date
with the expeption of Global Equity Income Parifolio far which
secunias are valued ai the valuabon date a1 the last ki
prhce as of 4.00 pm. Luxembourg ume (4PM CET” o, in each
casg, the “Relevant Time™). | there are no such sales of a
parteular sacunty, the value of such security will be the las!
avarilatie bid price of the Relevant Time or, in cectain
circumatances, such portiolio sacunibes are valuad at tha las
salg price on the exchange that is the primary market for such
socurties, of the st quolod bid price foe those Secunties for
whigh the Qrverthe-Counter ("OTCT) market such as NASDAQ,
i tha primary marke! for lsted secunties:

Irvestments m opan-ended collective iImesimant schames an
valued on the basis of the last available net assel value of the
units of such cofectve imasiment schemea,

Fixed income securitas that are nol listed on siock exchanges
of traded on other regulated markets are valued at 1he last
available bid prce of weid equivalents obltained from one or
Mg dealars of phicing Sarviced. Secunties taded inthe OTC
markat are valuad a1 the s avaiable bid poce. In cases
whete securilies afe traded on mone than one exchange, tha
socuntips are valued on he axchange desgnrabed by or undar
thi disection of the AIFK as the primary markat Portfolo
secuntias thatl an traded both in the OTC market and on a
slock axchange afa valued according 1o the broadest and
mast represantative market;

Whan market quodatiens ame not readily available or the AIFM
dolarmines thal the independen! markat quotation does nol
reflect fair marked value, the AIFM will, in Bocordance with
apphcalie laws, delermine a fae markel value for that asset or
hability. When detarmuning the pace for such an asset or
liabdlity, ihe AIFM may use ona or more of 8 vamely of faer
valuation methodologes (depending on factars including the

101/270



EDINETOOOO
O0OO00O0000000000o00o0noo0o0ogogodnoOn(es187)
Oooooooooooobooooooad

Notes to the Financial Statements continued

assel fypa). The AIFM might, far example, price ihe assat -
based on the onginal cost of the investment or it might use
propretary o third-party modets, including models that rely
upan direct portfolio managemant pricing inputs and which
raflect the signdficance atinbuled to the varows faciors baing
considered by the AIFM when i valuss the assel and'or
liability, as woll as certam assumgtions. Tha AIFM might also
use prces of actual, executed, historical iransactions in ihe
assat andlor Nability (or related or comparable assets andior
liabilitias) as a basis for valuation of gven use, whara
appropaita, an appraissl by & third party experienced in tha
valualion of similar assats andior labilities

As al 31 January 2006, the adusted fair value applied 1o oertin
secunties ig disclosed in the table babyw:

ush

156 278

Incoms STaeged Pordola 458

Thi Tair valud Secortios ang evidenced by a ™ n the Porifoko
of Immestmants

Supar Monoy Market Fund

= The AIFM has establshed procedures dessgned to stabilise, to
the extent reasonably possible and in accordance with the
Maoney Markat Funds Reguiation {the *MMFR), the Super
Money Markat Fund's price per unit as comguted for the
pufpase ol subscrptens and redampliong at US0 1 (the
“constant MAYT), NAY is rounded 1o the nearest parcentige
point, or s equivalent in currancy terms;

L]

= The Porifolo’'s underlying secunbies and money market
instrumaents are valued based upon thedr amorlised cost. This
Irvolves valuing an instrumant at its cost and theneafter
assuming a constant amortisation io maturdy of any discoun
of pramium, regardiess of the impgact of flucheating intarest

To assess whather the assats ol the Portfolio are sufficiently
Equid 1o meel reasonably loreseeable redemplions and not
foree assets from besng quwidaled al discounted prces. the
volatility of the Porifclio’s assels is frequently monitored. The
AIFM may 50 apply one or more of the foliowing measures:

* Imposang Bguiddy fees on redemplions that adequalaly
raflect the cost to the Portfalio of achweving lquidily and
ensurn that the unitholders wha fismain in the relevant
Portlofio ane not unfairly disadvantaged when odher uni
holders. redeam thesr units during the peniod.

+

If. withiny & period of S0 days, the tolal duration of

s pensons exceads 15 days, the Super Monay Market
Fusnd shall autesmatically cease 1o ba a short-term Public
Debl CHAY MMF and the AIFM shall nform wmtholders of
thig fact,

after the Board of Dinectors ol the Management Company
of thae Portfolio has determined its course of action with
regard lo above appoinis. it shall promplly providhe detads of
its decision 1o the competent authonty of thi Portfoho,

imposing radamption gates that lmit the amount of units b
be redeamed on any one working day o a maximum of
10% af the units of the Portfolio for amy period up to

15 working days,

imposing a suspansion of redemplions for any penod of up
1o 15 working daiys; or

faking mo immediate action other than fulfilling the obbgation
\aidh chowwmy in Articlie 24 [2) of the MMFR

Tha Portloho calculates a shadow NMAV wheneby underhyeng
sacuriles and monay market instremants are valued based
upah @ mark-le-markel price, In compliance with MMFR
requinements, the difference between the consiant NAY par
wre} @nd thé NAY per unil calculaied using mark-lo-market =
monitored and published daily on the wabsite of the MMF
Wt BEAS rOGK  Comy Cl s g-lme ol

hites A= FOOO i

rates on the market valug of the instruments. While thes All Portfolios

mathod provides carlainiy in valuation, it may resull in penods

during which value, as determentd by amortsad cost, is + Cash {a valued at its nominal amount,

higher ar Igwer than the price the Supsr Monay Markat Fund

would recese if it sold the instrument: * Repurchase agreemants and reversa repurchase agreemants

The Portlolio is classified as a shorl term Pulbiic Dabt GNAV
MMF and complies wih the requirements under MMFR. As a
result of this, the AIFM has introduced addtional prudem and
rigarous liquidity manpgement procedures to ensure
compliance with any liquidity thresholds applicabie to the
Portiolia;

(]

ane valued at cost plus pccrued interest. Recanable and
payable balances related to repurchase agréements and
rovarse repunchase agreemants are mcluded in the Stalement
of Met Assels respectively under the caplions “Rocenable for
imestments sold” and “Payable for imestments puerchased”
The accrued interest from revarse repurchase agreements is
mcluded in the Statement of Mel Assels under the caption
“interast and deadends recevabla’,

Liquid assels such as money marnel nsiruments am valued
on an amortised cos! basss,

Assats which includa, in particular, interesl and dwidends
racewvable, recewable for investments sold and recenabée for
Fund umis subscnbed are valued at nominal value,

Liabilities which includa, in partcular, payable for imestimenis
purchased, paydbis for Fund units redesmed, inferest and
divichais payable are valued 2% nominal value

Annual repon and audited financial statomants [43]
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Notes to the Financial Statements continued

{b) Realised gains and losses on Imestments

Reabsed gains and losses on sales of invesimanls have bemn
datarmenad on tha basis of tha avemge cost mathod,

{c) Encome/Expanse from Inestmenls

Thie Fund takes crac or svcome from s invesiments on tha
fodicwimg basis

* Interest income is accrued daily and includes the amari=anon
on @ straight-ne basis of promsms and aconetion of
discounts;

Dank migrest i recognised on an accruats bisis and ncludes
Infiarest income from reverse repurchase pgreements

* devidend incoma s acorued on the ex-dividand dale and i$
shinan niel of withhalding las

{d) Financial Darvative Inslremants

During the year the Fund has antered into a numbar of forward
lorgign exchange transactions and fulures contracls. Open
futures contracts ane valued a1 the fair market value 1o close the
coniracts on the accounting date Surplugesidehcls angsg lrom
Ihesa and closed unseltied contracts are takan fo unrealised
appraciabicnidapraciation] and are meluded undsr sxssty oF
liatsitios (s Apprognata) in the Siatement of Nel Assets. The
il chang in uncalised Appracalion of deprecaation and tha
nal realisad gaens or losses on seftlemant or closing
iransactions of forward foregn exchange transachons and
fuluress contracts am presanted in the Statement of Operations
and Changes in Nel Assals

Dhunng the year, the Fund has entered inlo Swap ransachbons 10
axchangs the return genorated by ane instrument for the return
generabed by anciher imvesiment. The Fund can wrie credit
defauli swaps ("CO57) and purchase COS. Whaen the Fund
wrles andior purchases a CDS, & seres of premiums & pusd to
or paid by the Fund, in return for a payment contingent on a
crodil ewiend (predafined in the agreamaend), The premiums ang
Inclsded in the cost ol COS. Where possible, Swaps ara marked
to markel based wpon daily prices oblained Trom therd party
pricaing agents and venfied agans! the actual massel make:
VWhera such guotabions are nol availabie swiaps are priced
based upon dady quotations from the markel makes In both
cases changes in quotations are recorded as net change in
urvmalised appreciabon or deprocition in the Stabement of
Operations and Changes in Mat Assats. Nel realised gains or
lossas on matunty of termenation of the swaps and the intenest
eanned in reiation 10 the swaps are presentad in the Statement
of Operations and Changes in Nei Assals

Each Porifolio may safl call optons and punchasa pal oplions on
stock indices o seak to hadge portfolio secunties aganst tha
impact of anticipated general prce declings in aquity markels o
speciic indusiry seciors theraol. Optons on indices ase semilar
10 gphons on setundias axcapl thal 00 aXBCise oF dSssgnmant.
1he parbes 1o the contract pay of recese an amount of cash
equal to the difference behween the closang value of the index
and thi xarciss price ol e oplion times a spedified multiphe
The aflactvenass of a hedge employing stock index options wal
depend prmirdy on the degree of cormalation betwean
messemants in 1ha value of the index undertying the option and
in the porban of the portfolio being hedged. Ameng other
factors, ihe degres of cormedation with respect 1o comerlible

[44] BlackBock Global Investment Sories

sacunties wil be alfecied by the degres o which tha market
valug of portfolio secunties is atnbutable 10 their coowversion
valua. The nat chamgs in unfeassed appreciation or degreciabion
and the nal realised gaing of Kasses on expirabon of chosing
transactions of options are prasented in the Statemant aof
Oiperations and Changes in MNal Assols

[&) Foregn Exchange

Thae cost of imesimants in curmencias other than the currency of
denomenation of the respecive Portfolio has been transtated at
thar Faitbes of exchanga ruling a1 the time of purchase. Markel
vatue of [mesiments and other assels in currencees olhar than
the currancy of denomination of the fespeclive Poetfalio have
bean transixled al lhe exchange rate prevailing at the Portiolios
valuation point in Luzembourg &s at 31 January 2026, The nel
change in unféalised apprecahlion of depracealion and the fat
realised gains or losses on disposal or settlement of othaer
assals or habiltios in currencies olher than the currency of
danominaton ol the respectve Portlolic are prasanied in the
Statement of Dperabons and Changes in Mel Assela

income pnd Bxpanses in currencies otiher than the currency of
danominaton of the respective Portlolio have been translaled at
the rnes of exchange prevaling on Iransacton dabe

Differant axchanga ralées arg resulting from the prcing matnx
and diffarent vilualn points Detween thie different Portiolos. in
the boiow table, the 4PM CET sxchange rales an 31 January
2026 are presanted lot Global Alloeation Portfalio and Global
Equily Incoma Portiolio, the SPM CET exchange rales an

30 ammsiry 2026 arg presented for Income Strabegess Portiohs
and Super Monay Markat Fand.

Tha lollowing sxchange rales wire used 1o ranskile the
irvestmanis and other assels and other iabdties for all
Partiolios denominaled &= currancies ather than the base
currgncy of the respecine Portfolo as atl 31 January 2026

QTR

CAD arman b ]
EuR 1180245 1135851
e o 1372751 1372250
HKD o127 0128045
ioR o 000an 000080
R QAT 0087
Y G084 8 AR
L] 0 o00igs o 00
L] oo4Tan? AnEnAT
5G0 b Tamdy 0 fam
WD daa1Tme a3

{f) Combined Financial Stalamenis

The Combined Financial Statements of the Fund are exprassed
in USD and include thia total of the financial stalemants of The
dftarant Portiahos

(g} Dafarred Organisational Expensas.
Deferred orgamsational sxpensoes ane capialised and are
amorised ona strasghi-line basis over a fve year period. As at

1 January 2026, all Portfolios had Tully amortsed thair delerned
ofganisational expanies
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Notes to the Financial Statements continued

{h) Income Equalisation

Each Portfolio follows the accounting practice of equaksation o
prevvant the undisinbuted mcome per unit from fluciuabng solaly
by reason of subscriptions and redemplions of its undls. This is
accomplished by maintaning an equalisation account for the
relevani Portiolio. The equalisation account is credited with that
partian of the procesds of subscnbad units represanting the ned
undistributed mcome pers unit of those unils, and & debdad wilh
1hat portion of any redemption paymant representing net
undistributed mcome per unit al the redeamed wumis, A portion
of the dividends declared by a Portlolic may consist of amounts
previously credited 1o the edqualizalion account. Thi yiesd
reporied 1o imestors will inchude amounts paid from net incoma
&5 well a3 any amount paxd from the equalisation accoun

The Income Equalisation ks included in the Movements in uni
capital in the Staterment of Oparations and Changes in MNal
Azgels

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

BlackRock Fund Managamen! Company S.A. is the
Manasgement Company of the Fund, Pursuani to the
Managgement Regulations, the Managamaen! Company has
agreed to manage the Fund's Portiolios for the exclusive
acoount of the relevant Unitholders. The Deposilary and such
othed agents as appropriate, incheding Distnbutors of the Fund's
Linits in and oulside Japan are appointed by the Management
Cormpany The Managemint Company has delegated the
appointment of Destribuions o the Principal Distributor

BlackRock Fund Management Company S.A. i & whally owniad
subsidiary within the BlackRock Group and |s regulated by the
Comanission de Suneifance du Sechew Fnancier ("C55F7)

(i) AFBA

Tha Manageman! Company has apponted BlackRock Asset
Management Ireland Limited a% the allernative investment lund
manager 1o provide and procure the provision of imesiment
managemant sendices, inchdmg portolie and risk managamaen
functions, for the Fund within tha meaning of the AIFMD Tha
AFM 15 enlitied 1o delagate its funchions, powens, discrations,
dut:es and obligations, subject o AIFMD requiremants.

The AIFM is a wholly owned subsidiary within the BlackRock
Group and s authonsed by the Central Bank of Irtand

The AIFM is paid oul of the managemsent fee due to he
Manageman! Company, as gutlined in Mele 4

(e} Imsasimant Adviers

Subject io the ovarall responsibility of the AIFM, each of the
Portiplias racoivis mvestmanl advisory services from tha
Imastment Advisers:

(ke Afpcation Portiols BackRock Lpan Co. Lk

Global Bty income Porticls BiacaiRock imvestmient Managermeni (L) Limied
Ingome Sirategees Poriohs BtachFoch Franos Management, ind

Super Monsy Masks! Furd BackHnch Fransial Management, ing

Thir irvastment Athasers form part of the BlackRock Group

This Irvestrment Advsers are each paed out of the managemant
fee due to the Manageman? Company, a8 oullined in Mote 4

4. Management and Distribution Feas
{a) Managemen feas

Dwring tha year, the Fund paid managament fees to the
Management Comparny

Tha fevel of managemant fee varies from 0.12% to 1.20% per
annum of the NAW, with the exception of Class F units, which do
not pay a managemsant fee bul rather a fee 1o the Imvestment
Adviser or alfiliates undar a separabe agraement. The level of
managemen fee vanes according o which Portiolio and unit
chass [ha invesion buys. Theso foes accrue daily, are based on
1he MAV of the relevani Portfolio and are paid monthly The
Fund's AIFM and Invastment Advisar lees are borna by the
Management Company and pald through the managernent fee,

{b} Distribution fees

The Managemant Cormnpiany has also entarad ino a Distribution
Agreameant with BlackRock Investment Managemant

(UK] Limited (the “Principal Dustnbutor™), The Princapal
Distributer may conclude contractual arrangamaeants with cerlain
Disiributers for tha destribution of units oulside the US such as
thie Japanese Distributors (as disclosed on pages 3 to 4)

Tha vl of distrbution fea varies from 0.15% 1o 1.00% por
annum of the MAY with the exceplion of Classes AD units, D
units, F units, Insilutienal | units, which do not pay a dstabution
fee. Tha level ol distribution fae vares according e which
Portfolio and unit class the invesior buys. These fees acorue
daily, ane basad on the NAY of the relevant Portfioko and ane
paid quartarky,

Thir managemant and destnbution fees per umnd class for each
Portfotio are disclosed in dedail in the Fund's Prospecius

5, Coordination Fees

The Management Company has entered into an agreament with
BlackRack Operations (Luxembourg) S.a £l ("BROL") pursasnd
1o whsch BROL, undar the direction of the Board of Direclors of
1 Management Company. provides cerlain corporate and
admnistralive coordination semices on bekall of the Fund

The coordénation fee rabe s 00025% of the average dally MAY of
the Fund [excluding Ciass F unils), per annuem, BROL 5 a
wholly ewned subsidiary of BlackRock, Inc. and an affifiste of
fhe Investimend Advisers,

& Administration Fees

Thie Managemani Company has appoiniad Slate Street Bank
Inbernational GmbH 8% the Fund's Administralive Agent in
Luxembaouwrng to assis! the Management Company at ils principal
office in Luxambourng with general administratoe lasks pursuant
to the Adminatrabon Agresment, againsl changing usual fees for
thesa sanacas

7. Audit Fees
Dietallad balow ara the fees pasd to Deloifie Awdl 5.4 rl. for the
yaar gnded 31 Janwary 2026

Mgkt and s nelabed seriices (eaciding VAT) E4 B4

Annusl report and audited fnancial staloments 1451
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Nont i L -

8, Depositary Fees

Tive Managoement Company has enfered ino the Daepositary
Agreement with the Depositary, State Streal Bank intermational
SmbH, Lutomibourg Dranch,

Thix Drpositary Agreement provides thal all seaurites and cash
o this Fund, stiee than cash held in trading scoounts of fedd n
any operating accounts for expenses o dividend disbursemient
accounts [which may be maintained at other banks), are 1o be
hvidd by or to the order of the Dopostary provided that the
Managemen! Company may place cash in owernight call
aocounts of on ferm déeposi wilh ofher banks approved by the
Depostary, who shall contnue 10 supinise such funds, The
Deposflary s responsible for fhe collection of principa and
Income on, and the payment for and codlection of proceeds of
securilies bought and soid for the Fusvd, In line with he
complance of thie AIFM ard the Fund's compi@ance with AIFMD,
the Deposiany's mis pursuant o AFMD crihances Uinitnoldor
prolection and includirs the responsibility 10 safekeep the assols
ol e Fusd ard hald s cusstodly all financal insiromeiis, cash
and olher assets of he Fund (ihe “Salidenpeng Funchion™)

The Depostan charges tne Fund fees for these sendces in
accondance wilh its usual rales expressed as a fraction of a
prercontage per annuan af the nel assels of e Fund. The
Dapostary may appon! ohe or more comespondent banks, and
It s expecied that the Deposdary relaing 2 correspondent bank
In the WUned States, whose lees shall be bome by the Fund. As
part of s Salehooping furctian, ihe Depasitary is listde o the
Fund for the loss of financial instruments which are held in
cusiody.

9. TransacHons with Related Partics

The ullimate hokdng comgany of the Management Comgany,
the Principal Distributon e AIFM, the Coordinator and the
Inverstmiert Advisers s BlackRock, Inc., 3 comgany incorporated
In Crelawars, USA

T Glabal Allpcation Poriislio invesia as a Teeder lund nio fhe
¥ Class of 1he Slokal Allocation Fund, 5 sub-fund of BlackRock
Global Funds, a related pary of the Fund,

During the year thare have been no significant iransactions
which wore oulside the ordnary cownse of business o which
were not on noemal commercial Terms

10. Taxes

Under present Luxembourg law and praciice, the Fund s no!
habie to any Luxéemboiwry ordinary income or capital gans fad
nor ane dissclands paid by e Fund subject o any Luxembourg
wiihholding 1ax Howsver, the Fund is subect to 8 subscriplion
13 ("laxe dabonnement) of 005% per armum leded an the
WAV ol eech Porifolo 3t the last day of each calendar guarter,
n ecoordance with the 2070 Law except in reapect of Super
Money Marke! Fund as well 2s in respect of the Portfokos or
unil classes reservad for instiulional investons within the
mganing of Ariche 174 of the 2010 Law, on wivch i reduced S
of G073 per annum s lovied

For thie pear ended 31 Januory 2026, Clobal Allscation Portloks
nas not paid Lusembourg 13xes, 26 no subscniplion 1ax is paid
i e st il by the Portlolis in sther udenakings (o
coilective investment already subpect 1o that tex n Lugembourg

(48]  BlackRock Glabal Invesiment Series

Under applicable foreign tax laws, withholding fases may boe
mposed on interest, dvdends and capiial gains 21 various
rites

11, Dividends.

Super Money Market Fund

The mied moone (e, accrwid mbevest incone nel of accrwed
expansas) 5 daclared as 8 dvidend on each valuation date on
il uneta outstanding on thist day to the Unkholders of record
immediatedy prios tothe daily determination of NAW par um,
provisked always that units shall ke enditled 1o a dwdend pnly
frwmi the day on which thelr subsenipton s settled prior o 12PM
Lumembourg tme and that uniis redeemed shall not be entitled
10 receve the daly dividend declared on the selilement day of
{neir redemption

Mon-Maney Market Portfolios

Tiee et income o e relevant olher Portiolios condiats of

{1} inferest eeorued, discount eamed (induding both origingl
A and matks! detount) or ol Income ekned, (i) lees the
imlimated eapenses of the Poriiolio (nchuding management
feral In riespect of wach dividend declared, the Board ol
Dereciors of e Managomaent Company may daetémmine i, and
1 whis! exfen!, such divichend & o be pard ol of undisinbuied
nad Evwesiment income, reaised end unrealised capital gains,
rirfpeClively increaied oF decriased by nerdl equalisaton oedds
o debits

12, Credit Faclity

Agat 3t Jenuary 2026, income Sireteges Poriinlo was entlied
1o a3 oedil tacility of LI5S0 40,000 000 from Siate Stroet Bank
and Trust Comgany As at 31 January 2026, there wore no deaw
diown from the crodit facility:

A loan commigment fee s charged on 8 daly basis in refation to
this credil facility which s included in the Statement of
Dperations dod Changes i Net Assels. The lan commiiment
e conaiata of 0,15% charged on the unused portion ol e
crach! facilty and thie Federal Fends Effectiive Rate of the
Owernight Bank Funding Rale (depending on which is higher) =
0.90% margin spread on 1he wed portion of the cred! ity

A Loan commiimenn Yea |5 charged in refation 1o this cred? laciliy
which is included in the Stetement ot Operations and Changes
in Met Assets under caplion “Loan commitment Tees”

13. Transaction costs

I order fo achieyve its investment objective, 3 Portfobio will incu?
transactions costs in relation o vademg actvdy on ils Portfolo of
Investmonis, Disclosed in tho fable Dolow are saparataly
wandifiabbe bansacton costs incured by sach Portlolio (o the
yirar ended 31 January 2026 Thest include commiison cosls,
Settloman e and broker feed

R Ak o Porkels

LEg =
(ot Eguty Ineonts Potiolo sl EE e
Inearne Sirtagies Patids e [i]
Super Womey Mare! Fusd W5 -

Not all iransaciion costs ane saparaiely ideniliable, For swaps,
forward (predgn exchange ransactions, lubures chniracis.
oplions and swaplions., Yransaction cosls are mchded in tho
prarchal g gnd siles prce o e imeegiment, Whilsl not
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Notes to the Financial Statements continued

suparalely identifiabie these ransaction costs ane captured
within thie perirmance of sach Porticlic. Markel impact cosis
e nct separately identfiabde and ane thereiore also not
dimcloasd inthe above table

14, Amounts due fromfto broker

T Porticiios rade demvalves with a rangs of counterpariss.
The counterparties 1o fonvsnd forsign sochangs transactions
and swap iransactions are shown mohe Ponfolio of
Irvesiments.

Casih collabernl g padl or recktd 0N SWans 10 coer Ay
exposwre by the counterpany o the Furkd or by the Fund o the
centarpary.

D fromle Beower on the Statement of Net Assels consests of
cash collateral and mangin paidireceived from the Fund's
clearing hrokers and vanouws counlerparties.

15. Subsegquent events
Effectne 2 Fetwuary 20236, an updated Prospecius of the Fund
WRs FsEUsd.

Effective 2 Febiuary Z26, iShares Enhanced Cash FundiSEC
Fortiodio was aunched.

Thiere have been ro other evenls subdsquent o the linancial
year end, and up 1o the date of the approval of the financial
statements, which in e apinien of Uw Board of Cireclors of the
Management Company may have had a maleral mpact on e
Tmarcial slalsments for the financial year snded 31 January
26,

16. Approval date

The fnancial slatements wete appovesd by the Board of
Direcloms of the Managemen: Company on 22 April 2026

Annual report and sedRed Tinancial staterments  [47]
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Appendix | — Unit Classes (Unaudited)

Unit Classes In Issuo C Class

As at 31 January 2026, the Fund offers the following unit C Class dadributing uni in USD
classés Commaon Linils
Commpn distnddibng unit n LS0

C i i

A Class dis i i US0 Currani stk 3wl in USD
A Chags r urd bn ALID F Class dedribuding wnit i LFSD
A, Clase non-dish 3 urd n LSO Indtutsanal | Egtribubing und in USH
AD Class deinntng unit in LESD J Glass destribating whil in LSO

Unit Classes Launched
Thana wese no und classes launched during the year

Unit Classes Closed
Thera were no unit classes closed duning the year

Anniual ropor nd Gudied financial stataments [54)
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2025 31

2025 31
208,859,318 47,635,187

72,105,373 11,492,875

2(a) 370,964,601 59,128,062
2(a) 140 22
2(a) 154,072 24,558
2(a) 3,200 510
2(a) 946 151
371,123,049 59,153,303

2(a) 200,857 32,015
2(a) 739 118
2(a) 182,762 29,130
Z(Z?%?éS’ 2,513,237 400,585
2,897,595 461,848

368,225,454 58,691,455

46
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2025 31

2025 31 2024 31 2023 31

368,225,454 58,691,455 300,340,270 47,871,236 319,251,840 50,885,551

21.80 3,475 19.56 3,118 18.07 2,880
22.58 2,577 20.56 2,346 19.38 2,212
127.28 120.26 118.23

41 46
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2025 31

300,340,270 47,871,236
2(¢) 1,469 234
2,271,670 362,081

2,271,670 362,081

159,693 25,453

11,569 1,844

123,789 19,731

41,608 6,632

75,722 12,069

26,343 4,199

60,899 9,707

14,873 2,371

5,059,305 806,403

(5,059, 305) (806,403)

2(a),2(b) 8,985,870 1,432,258
2(a),2(b) (101,176) (16,126)
2(d),2(e) (3,398,149) (541,631)
5,486,545 874,500
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23,158,628 3,691,254
2,613,670 416,593

2(d),2(e) 46 7
25,772,344 4,107,854

26,199,584 4,175,952

2(h) 78,685,727 12,541,718
2(h) (37,000,127) (5.897,450)
41,685,600 6,644,268

368,225,454 58,691,455
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2025 31
11,481,837 3,355,547 1,140,462 13,696,922
4,008,272 329,620 455,154 3,882,738
25,907,431 1,057,038 8,634,853 18,329,616

41

46
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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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2025
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2025 31
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2024 11 21
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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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(g) Deferred Organisational Expenses

Global Allccation Porfiolo

Ooooooooooooooooooad

(5] i A £T)

BlackRock Japan Co., Lid.

Deferred organisational expenses are capitalised and are —_ -

amortised on a stiraight-line basis over a five year period, As at Globed Ecplty Incnma :" Manage I ) Lk
< . & rezome m“ﬂ:ﬂm BlackRiock Financial Ma!u;ﬁrmrt. nG.

31 January 2025, all Portfolios had fully amaortised their deferrad p £ 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
portion of the proceeds of subscribed unils 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 S.A. 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 Invvestment Advisers form 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 Investiment 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 guarterly.

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.

133/270



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

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
515,188,777.16 82,115,939,192
4,389,518.87 699,645,413
510,799,258.29 81,416,293,779
16,185,399
3,455,450
12,705,013
26.65 4,248
27.27 3,112
147.45
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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,
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BlackRock Fund Management Company 5.A.

Statement of Financial Position as at 31 December 2025

M December 3 December
is 024
Note 5 (Wb 5 iy
Assels
Nom-current assets
Financisl ussets U - g3y
Current assels
Trade snad other receivahbles 11 B 497 K549
Cash and coash eyuivalems 12 S5 | B
11546 1444
Total asseis 11540 11371
Equity amd liahilities
Eguity
Share eagitul 13 0 A
UHher reserves (F 187 k. {1
Retuingd cam s LTIT L
Testal wquiiny Ll FUTE
Current Fabilities
Trade and ather payables I3 i T.3490
Todal equity and liabilities 11,546 11.371

Appronved by LI:/I',T,\arJ on 22 Apeil 2026 and signed on s behal by

Mr Henjdes Giregson
Threcior

Mls Leon Schwal
Niicecior

The motes on pages |7 w33 form an indegral part of these lineneial datements

Fage 14
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BlackRock Fund Management Company 5.A.

Income Statement for the Year Ended 31 December 2025

2025 2024

Note % o 5 ong

Revene 4 13410 21.747
Cost ol sales (226371 120009
Ciroas prolil 173 T8
Adminisirative expenses (AL 1] (831
Operating profit 5 655 65
Finance inoome 348 42
et gainsi bosses) on derivative financial instruments i 1%}
Profil before tas il (%4
Income Lix cxpense L3 [h5) i 210
Prafin for the vear (o] 438

The above results were derved wholly from continuing operations

The netes on pages 17 6o 33 form anintegral pus of these fnancial ststements

Page 13
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BlackRock Fund Management Company S.A.

Statement of Cash Flows for the Year Ended 31 December 2025

s nd4
Mate 5 00 5 non
Cash Mows from operating activities
Profit for the vear fi2a 453
Adjusiments. to cash lows Trom 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 wnd other receivables 11 20156 13,5600
i eerewse Vingreiss in trids ansd other pavables 15 {454 34975
Cash generated from operatbons 07 [LITH
Ingome taves paid O3] 121k
et cash o Trom operating setiy ines 2204 Rl
Bl bncreisa in cush and cash 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!. alemts Q5 -
et of exchange rate fluctuations on cash held [RLL] 15
Cash and cash eyuivalents a1 31 December 5034 1594

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

Page 16
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BlackRock Fund Management Company S.A.

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

1 Gemeral informatiogm
The Company is a private company limited by share capital incorperated amd domiciled in Luxembourg.

The address of its registered office is:
354, Avenue LF. Kennedy
Lusembourg

L-1853

Girnnad Puchy of Luxembourg

These financial ststements were authorised for issue by the Board on 22 April 2026,

Primcipal activity

The principal sctivity of the Company s the provision of investment munagement administralive senvices (o
Luvembourg collective investmenl undertukings and the sssue of certilicated or stalements of andivided
co=-proprictorship interests in these funds

The Company ks registered by the Registre de Commerce ef des Socicies and regulated by the CS3F,
Additionally. the Company is subject to a minimum net assel requirement imposed by the Japanese Financial
Services Authority. as @ result of marketing funds in Japan, The Company complics with the principles sct out in
the ALFT Code of Conduct as updated in June 2022,

Thiere have nog been any significant changes in the Company's principal sedvitkes in the period under review and
the difectors propose that the prinapal dctivities will continue during 2026, BlackRock Global luvestment
Serics (“the Funds®h qualifics as an aliermative investment Tund in accordance with Dircctive 200 1/61EL ol the
Buropean Parliament and ol the Couneil of 8 June 2011 on ATFMIDY and the Luxembaurg w of 12 July 2003 on
alternative investment fumad manigers.

The Company is ot the alierative investment fund manager of the fund and has appointed BlackBock Assct
Monngement Ircland Limited ithe “AIFM®) to perform portfolio and risk management lanctions for the fund
within the meaning of the AIFMID. The ATFM is authorised by the Centrul Bank of Treland.

2 Accounting policies

Summary of significant accounting policies and key accounting estimates
The materinl aceounting policies applied B the preparation of tese Nnancinl stlements ane sel oul below. These
pulicies have been consistently applied to all the vears prescoted, unless otherwise stated,

Basis of preparation

The finoncial statements: have been prepared in aceordance with adopted IFRSs as approved by the EV and
under historical cost accounting rules, except for the revaluation of any linancisl instruments held o fair value,
Historical vost is gencrally based on the Tair value of the censideration given in exchange for assels,

Consideration of climate risk

As discussed in thie Directors” Report the Company reviews and manages <limate refated risks, In prepuring the
financial statements, the dinectors have considered the implications of climate related risk and have concluded
that there hus been oo matérial impect identfied on the lnancial reporting judgements and estimate or on the
valumtion ofthe Company's assets and liabilities,

Page 17
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BlackRock Fund Management Company S.A.

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

1 Accounting policies (continued )

Gaoing concern
The Company's business sctivities, waether with the Gactors likely to affeet s fugure development, performance
and pesitien, are st oul in the Directors' Repont aloag with principal risks and uncertainties.

Adter making approprizie enguirics. the directors have a reasonable expectation thu the Company has adepiate
FESOMNCES Lo contimue in operational existence for the forcsecable future, beang m least 12 months from the date
of approval of this report. Aceordingly. the Company continues g0 adopl the going concerm basis of accounting
in preparing the annual repon and fimancial stalements,

Changes in pecounting standards

Vew aamslardls, ieferpeeinions amd ameiniaents adfopied

Sone ol the dsidands, intgrpnstabions and smendsicnis issiied h:\. thee Ingermanbongl -"l..;».:llunlini,' Standards FMasard
[TASE™ ) which are elfective Tor the lirst time from | Jamears 2023 have had 0 moterial elfect on the Ninancisl
stalements,

Nowr slamedards, ierpreianions and gmendmenis med vot adiogmed

With the exceplion of TFRS 18 Presentation and Dhsclosure in Financil Suatements, none of the standards,
dlEl\,'fFlr‘:L.ll.i\HI.x and amendments bangd b the DASH which are effedtive for porisds l‘l.!,,'ll!l:li!'lt{ wlter 1 Januie
2025 amd which huve mot been sdopied darly are espectiad o have aomalerinl effect on the Nnumcial stutements,

IFEES 18 s effective for periods commencing on or after | January 2027, [ aims to improve communication and
comparability in financial satements. The sdoption of IFRS 18 will not change the recognition o measurement
policies of the Company, bal will resuli in changes o the preseniution and disclosure of information i lhe
primary fingncial statements and the mrles to the finaneial Aatements, The impact is curmenily being assessed,

Revenue recognition
Recogmiton

The Compamy cams revenue from the provision of seniges relaiing o investment  management  angd
adminisiration fees. and distribuibon feds. Revesioe is recognised upon iraonster of conirol of promised services o
customers, L, when for ash o performance obligation s satislicd. 10 an amount that reflects consideration L
which the Company expects o be entitled in exchange for thise services ithe “trangaction price” ). The Company
enlers inle contracts that can include multiple services and, in cortain instances, may chirge a unitary fog Lo
cover these services. Such fiees are aceoumed for separately i tey are determined to be distinel. Consideration
for the Company's services is generally in the Fform of varable consideration becuuse the amount of fees is
subjoct 0 market conditionss that are owside the Company's influcnce, The Company  inclodes variohle
consisberation as part of its transaction price when i s highls probable that a signiticant reversal will not oceur.,
i, when the associated uncertaingy is resolved. For some contracts with customers. the Company invalves. third
parties and reluted parties in providing serviees W the customer. Generally. the Company is deemed o be the
pringrpal in these arrangements because the Company contadls the promised serviees before they are transiicrred
1o customers, s accosdingly presents the revenue pross of related costs

Wige 1%
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BlackRock Fund Management Company S.A.

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

1 Accounting policies (continued )

Fev arrangemenis
Revenue from the provision of services comprises:

= Imwvestment management and administration fees: Fees are recognised as the services are performed over
time. Such fecs are primanly based on agread-upon percentages of nel asset value, ALUM or commined
capital. These fees are affected by changes in net asset value, ALUM or committed eapital, including muorket
apprecigion o depreciation, foreign exchange trandution and ot inflows o owflows,  Investmen
management und administration fees lor ivesiment funds are shown net off fees waived  pursuant o
contractual expenae limatations of the (unds or voluntary wiivers. Fees are generally imvoiced monthly in
arrenrs,

= Distribution fees: The Company sccounts for fund distribution services and sharcholder servicing as distingt
services. separate from fund management services, bevause customers can benefit from gach of the services
on Heeir own and because the services are separately identifiable (that is, the naiure of the promised services
b5 A tranafer gach serviee individually ), The Company records distribution fee revenue for serving as the
principal underawriter andfor distributor for certuin mutual Tunds thal @ manages. Distribution fees are
gemerally bised on net wsset values and are recognised when the services are performed and the amoum s
k. Consequently. a portion of the distribution fees recognised by the Company may be related to the
services performed in prior periods that met the recognition criteria in the current perivd. The Company
recognises cngoang sharcholder servicing (e revenue when and os sharcholder services ore performed over
time. The Company comracts with thind partics for various lund distribution services and sharcholder
servicing o be performed on its behall These armngements are generally priced as o portion of the fee paid
o the Company by the Tund or us an agreed-upon percentage of net assel value. The Company presents its
distribuiion fees and distribation and servicing cosis incurred on o gross basis as 000 deemed o be the
principal in such trensactions.

Foreign currency transactions snid balances
The financial statements are presented in 1S dollar, which s also the functional curreney of the Company.

Transactivns in currencies ather than the Company™s functional currency @ foreign curnencies ) ane revopnised o
the rtes of ewchange prevailing on the dates of the transactions. Al cach statement of linancial position date,
menetary wsets and Habilities that are deneminated in forcign curmencies wre retranslined at the mtes prevailing
at that date. Exchange difforences on menctary items ane recognised in the income stetlement in the period in
which thev anse, Non-monetary items thad are mezsured in ierms of historical cost in o foreign currency’ ang naot
retranslated, Nor-monctary ilems carried ot fir value that are denominated in fosgign currencies are franslated
at the rates prevailing at the date when the fair value was determined. Exchange differences on msn-monetary
items, mensuned w fair value through profit or boss (TFVTPL" L are reported as part of the fsir value gain or loss
in the income statensent it the period in which they urise.

Tax

Income g expense represenis the sum of the 1ax currently pavable

The current income tax charge is caleulsted on the hasis of @y rates and laws that hove been enaeted or
substantively enacted by the reparting date in the countries where twe Company eperates and generates txable
inceme.

Cash and cash equlvalents

Cash and cash equivalents comprise cash on hand and call deposis. and other short-terme highly Figuid
Piveslments thal are r-:;.t-]i]:. eodvertible o @ Kaovn amoont of cash ond dre m|'|im.'l 1o an i.rl:u.ii_‘:,!'liﬁl;unl Fiak ol
changes in value.

Puge 19
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BlackRock Fund Management Company S.A.

MNotes to the Financial Statements for the Year Ended 31 December 2023

T Accounting policies (centinued )

Financial instruments
Fecognision amd derecogmition

Finangial aesets and fnancial Rabilites are recognised on the trade date when the Company becomes: pany o
the controctual provisions,

Finuncial asseis are derecognised when the contraciual rights o the cash fows expire, or when the (nancisl
asset and substantiatly all the rsks and rewards are trensfemed. Financial habilities are dercengnised when the
obligation is extinpuished. discharged. cancelled or expined.

O Haessdffcanttann aond Gt mveesanee ey af (el wssers

A financial assets ore instially measuned ag Tair value adjestied for tmasaction costs (where applicable . exoepi
lor trade receivables that de ot comtaln o stenificant fnancing component which are mestsured o irarsactkon
price

Finaneinl assets wre clasaificd and subsequently meusared, based on basiness mode! and contracieal cush flow
charseteristice. W amoised costor FYVTIL

M income and expenses relating W financial assets that ane recognisad in the incoeme stalement are presentod
within finance coss, finance ncome or nel gains or losses on derivative financial mssruments, except fior
iprirmienl of irade receivables which s presented within sdministrative exponaes,

Foreign exchamge gains or losses arising on fAnancial assets ol amontised cost ane peesented in the income
sttement within administitive expenses and disclosed in mole 5, For linancial assets au FYVTPL. the foreign
cxchange component firms pan of the fair valoe gains or losses and is recognised in the income stadement
within net gains/ibosses) on derivative financial insiniments.

Nubseqraem meaiarcanent of Socciol assers

Finae ol asseds of anmnornlsed cosd

Financial assets are measured o1 smortised cost when therr contractusl cash fows are selely payments of
principal and interest and they are held within o business model designed o hold the assel and eollect its cash
fhows (and arg not designated as FVTPL),

The Company's cash and cash equivalents and trade and other receivables ure measured at amortised cost using
the effective imtereat method wsd income is recognised on this basis.

Financlal @ous af fodr volie theaiich profil or foss

Finuncial assels that are held ather than ‘hold to collect” or 'hold o collect and sell are cotegorised at FYVTPL.
Furthier. irrespective of business madel. finaneial assets whose contractual cash Bovws are nol solely poyments ol
principal and interest ane accounted for al FVTEL.

The l.'l.ln:p;m:. has Bl d.n.d#ﬁ;ﬂ;\l sy amortised cost of (e salue |.1'H'I,1LIF|'I otlier |.'|.|l11|'u|.:|||.'n-||"|.u HaTe T
[TFVTOCT ) financial assets ot FYTPL
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BlackRock Fund Management Company S.A.

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

1 Accounting policies (continued)

fmpartrmicind af Toennclol geaels
Al debd-type fimneial azsets ol micasored wl FVTP, are assessed for impairment al cech reporting date using o
forvward-looking approach by identifving expected enadil losses (7RO,

Impairment provisions for trade receivahles are necognised based on the simplified approsch using the lifetime
ECLs and the single loss-rate appeoach

For other financial assets. where credit risk has ot inereased significantly since initial recogmition, twelve
menth ECLs are recognised, For those where credit risk has increased significanily. lifetime ECLs are
reeognised,

For assels held an amortised cost any ECL is recopnised in the income stitement with a cosresponding
adjustment o the sssel’s carmving alue throagh o provision account, For assets held o FVTOCL the loss s
recognised in other compechensive income and sccurmulated in the investment revaluation reserve.

Clacsificanon aad measurement of firerchal laobilisies
Financial liabilities ore mitially measured o G valee and, where applicable. adjusted fir transaction oosts
unless designated @ FYTPE

Subsequemly, financial liabilities are messured ot amoriised cost wsing the e¢lfective nterest method except for
colingenl consideration acquired in o business combination. held for wading ligbilities (including derivatives)
and Gingncial liahilities designaded ol FVTPL, which are ot fair value with gains or losses recognised in the
ncome statement,

The Company s linancial liabilites s amoertised cost are wade and other pavables. The Company's financial
Hakalities ot FVTH. are derivative Nnaneral instrumenis,

In the iscome statement interest-related charges are included within finance costs and changes in Vi value are
ingluded within net gaims on derivative Brancial insiniments,

Forcign exchange gains of losses ansing on financial labilitics ot amortised cost are presented in the income
satement within adminigirative expenses and diselosed in note 5. For financial labilites at FVTPL, the foreign
cxchange component forms part of the fair value gains or bosses and i recognised in the income statement
within nel gains on derivative financial instremems.

Dlerivarive finncial fesieiments

The Company’s derivative financial instruments, ferwards and foreign exchange e messared at FVTPL. In the
sttement of fineneial position, derivative finangial instruments with positive fair values (unrealised gains) are
included as ussets and derivative finoncial instruments with negative falr values {unrealised bosses) are included
as linbilities,

The Company wses derivative finunclal instruments 10 ecconomically hedge risk assoclated. with forcign
exchange movements and murked price expusere with respect W certain seed investments, 10 Bs nod 1he
Company's pelicy to rade in derivative instruments und hedge accounting is nol applicd.

Fiadiy eastranre iy

Equity instraments issued by the Company are recognised at the procecds received, net of direet issue costs. The
Company's ordinary shares are classified as equity inssruments.

Page 21

170/270



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.
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BlackRock Fund Management Company S.A.

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

4  Hevenue

s 024

& Do 5 Din

Investment managerment and disiribution fees 23410 21.747
Amnalysis by investment siyvle s 24
5 oo 5 NN

Cash management 14516 14.375
Eaguity 548 451
Fixed imcosmi el [ 2312
Multi-ssset b, 1{K1 i
23410 20,747

Contract asscis

Contract assets relote 1o the Compamy™s conditional rights 10 considertion for services, primarily relating o
aeerued income for unbiiled services. These are disclosed as seerued income in pote 11,

5 Operating profit
Arrived ot alter chasging{ credating )

2025 2024
S 1) S ()
10 {15)

Foreign exchange losses{gains)

& INrectors’ remuneration

The emoluments paid o directors of the Company lhave been omied in compliance with Anicle 650 1) 1o 2 of
1he l'umpm} Liaw

T Auditor's remuneration

1025 2024
5 0040 5 00
20 43

Aapdit of the Mnancial stements
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BlackRock Fund Management Company 5. A,

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

K Ineame pay

The Company i3 subject o Luxembourg corporate income ax, mumcipal business tax and met wealth tax, The
charge allocated to the Company as part of the fiscal unity (o which it forms o pan of, representing corporate
Ingome tax, municipal badiness tax and net wealth lax is shown beloa:

s 024
5 (HHY 5 00dr
Current taxation
Lusembaurg corparmion (s et} 207
Lusémbourg corparation tuy sdjustments in respect of prios pernsds 7 i
Tond wiarmeni sncorme s {1} 210

Ihe s on :lﬂlrll before 1oy for the r\t.'r'il.llJ i Bowver tham § 2i24: hi.|.'|'||.'r thand the samdard roe of conrpaorat i fas
iy Lusembourg of 238T% 2024 24.54%)

2025 2024

& i S (MsN
ool bt tas i LlaLli]
Canrporation Lax ol stancdard e (1] 7
Inerease in curreni Lax from adjustment in respeet of prior periogds T i
Decrease from effiect of expenses nol deductibie in determining ax loss i -
[ Deerewse Vincreise i curfent 1y lom uarecoghised forelgn cychange
gains or losses fromm (s sttement of finenglal position revulumion i 1) 40
Total tax charge [k} P 11}

I Drevemiser 2024, Jegistation was enagted o reduce the Loxemboury corporile inceme tax me, resulting g
decrease in the combined corporate inconte 1% rute from 24 94% 10 23.87% with cffeet from | Jussaey 2025

The Company is within the scope of the Organisation for Economic Lo-operation and Des elopment (*0ECD")
Pillar Twir rosded rules (the Gilobal Anti=-Rase Erosion Rules, or "GiloBE"), Pillar Two legislation came into
effioct on Ist Januars 20234 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 Tor the Company For the sear was nil (2024: nilk. The Company applies the
excepdion o recognising and disclosing information about deferned 1ax sssets ond liabilities relaed w Pillar Two
ingumee tuves, as pros bded in the amendments e 1AS 12 msued in May 2023,
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BlackRock Fund Management Company 5.4,

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

9 Financial assets
31 December 31 December

s 024
% Do 5 (i
Non-current finuncial pssels
Financial asets it Giir value through profitand loss - 913

Movement in non-current financial asseis
31 Decemlrer 3 December

2025 2024
S 000 S (b
Cost
AL 1 Janaiary 923 531
Additions a6 42
Reclassification to cush and cash cquivalents 15 *
AL 31 Dacember & 923

Fimancial assets o1 fale value Drough profil wid loss represenl the Company's holdings i the BlickRock Global
Investment  Series Super Maoney Market Fund, as outlined v note 10, Additions represent reinvested
distributions. The holding in the BlackRuck Global Investment Serics Super Money Market Fund las been
recluassed o cash and cash equivalents in 2025,

10 Interests in unconsolidated structured entities
The AUM of the Compamy as at 31 December 2025 was S40.0bm (2024 53 8ba)

The Company manages mvestiment funds which are considensd 1o be structuncd entitics within the definition of
IFRS 12 Thisclosure of Intercsts in Other Entities’. Strectured entitics are nod consolidated us the Compamy docs
mol have “contrd” ws defined under 1FRS 10 ‘Conaolidated Financial Statements’, The Company neceives an
imterest in these unconsolidated structured entities through the receipt of management fees. The uncomsalidated
structured entitics are constituted 35 open-ended and closed=ended investment companics

The unconsolidated siructuired ontitics have vanous investment objectives and pelicies and are subject o the
terms and conditions of their respective offering documentation. Hissever, all unconsolidated soraciuned entitics
invest capitul primarily from third-pary investors in a portfolio of wssas in order o provide o retam o thise
investors. from capitsl appreciation of those assets. income from those assews, o both, Accordingly, they ore
susceprible o market prive risk arising from uncenmalnties about future values of the assets they hold.

e unconsalidaled structured entities are financed through equity capital provided by investors, Additionally,
the Company bolds an iwvestment of T58.0T5 units (2024: 923,394) in BlackRock Global Investment Serics
Super Moncy Market Fund with a value of 3959 (2024: S923L), Sev nple 9 for details

The fees received during the venr w 31 December 2025, in relmtion o the above, were S23.4006 (2024:

$20.747K), The carrving value on the satement of financial position a8 ot 31 December 2025 is 53846k (2024;
58053k, as represented by acerued income.
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BlackRock Fund Management Company S.A.

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

10 Imterests in pneomsalidated strnetored sntities (eantimned )

\Krx oy expremre fixx
The Company's maximum exposure (o loss asseciated with it interest in these unconsolidsted structured entities
s Himibted 1 the carrying amaunts shown above,

Finnnglaf support
he Company' has nod provided financial support to any of its snconsobidated structured entitics during the year,
e has no contractunl obligations or current imtention of providing finuencial suppon in the fatere.

(Rher Dinfermnrion

I'here are m JilTenemees e the coonamie o 'nlllilli{ ri;.:!lla. .;lL.]dﬁn; w ghe .'qu.il.:u kel I1:. this Loonspany o
s ucld by other i estor, Thene ane m Bguidity armangemenis, gearamoes o ather commitments. il muay
wl Tt the e vielue ve msk of the Canimpany s inlerest in the wiecoinsolidated simuctared entities,

11 Trade and other recelvables

31 December M December

25 nz4

L] & Do

Ansoumifs Jug fom Eroup companics ST 428
Actrued income 5846 053
Prepuymenis 9 ol
492 i.549

The Company ‘s exposure o oredit snd market risks relating ts trade and other roceivables s disclosed in note

1%

Asal | January 2024, accrued income amounbed o 54,5508,

12 Cash and cash equivalents

31 December 31 Decembrer

2025 04
5 ooa 5 onn
Cush al bank 4,005 [T
(aher cash and cash equivalents Q50 -
5034 | 8049

The Company's invesiments in money market Tunds sre considered 10 be eash equivalenis as they are:
short=term: highly Diguid: readily comvertoble 1o known amounts of cash; sobjeet W insdgnilican risk of changes
in valwe: and held for the purpose of mecting shor-term cush commitments.
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BlackRock Fund Management Company 5.4,

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

13 Share capital

Allotted, called up and Tully paid shares

31 December 31 December

025 w4

N, D00 S 004 Mo () S 00y

Ordinury shures of $12.50 each 40 01 40 200

14 idther reserves

Legal reserve

Luxembsourg companies are required o appropriate oo the legal reserve a minimom of 5% of te annual net
income, alter deducting any losses browght forward, until such reserve equals 10% of subseribed capisal,

This PesiErve may’ ol be dastrbuted, [0 the form of ¢ash dividends or atherise, J.ur'mg the lile ol the l'ﬂrrlri.m‘l:l.'

No allocations were made in 2024 or 2025 as the maximum S50k had aleeady been reached. This resenve iz
milisded ws other reserves Inthe statemgnt of financial position

Met wealth tay reserve

The members” general mecting has ratified the ereation of a specisl nel wealth Wy reserve in order 1o reduce the
et wealth tas pavable by the Company. This special reserve amounts to five times the emvisaged ne wealth jax
credit, This special net wealth 1ax reserve hos 1w remuin unavaileble for disiribution for five years W ke
advantage ol the reduction in net wealth tax linbilite. This reserve s Included as other reserves in Lhe sintement
of financial pesation,

[Maring the vear, amounts tofalling % 100K §2024: S878 0 were allocoted 1o the net wealth tay nesenve,

The met wealth w@ax reserve ut 31 December 2025 amanmited o 5337k (2024 5230k),
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BlackRock Fund Management Company S_A,

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

15 Trade and ather pavahles
21 December M December

028 24
Current liahilities 5 D0 5 (MY
Averued expenses 1] 52
Amounts due 1o related pantics B2 T34
fa42 730

Al pmounis due bo growp companies are unseonned, interest free and repay able on demond.
Thie fair vilue of the trushe amd other pavables elassified as Ananciol bedraments s discliosed inoaote 16
The Company's exposure o market amld laguidity risks, including maturity analysis, related b irade and oiher

pax oblex 1x discloaest m node 18

16 Fair value measurenient

The Ciie vialues o Tinimetal dssets and nmigeal lalsiiies dre Jdeienmieicd as follinis

Level 1= fair value measarement derived Trom quesied prices (unadjusted) in sctive market prices foe identical
taaeds o lahilites,

Level 2 - fair value measurement derived from inputs other than quoted prices included within level 1 that wre
observable for the asset or linkiliiy, either directly (e, as price) or indirectly {i.e derived from prices)

Tevel 3+ fuir villue messurement derived from unobservable inputs for the asset or liabdlity.
The: fidlowing tables provide the fair value messurement hicrarchy of the Company's assets and liabslitics,

Assets mensured at fair value

023
Level 2 Taal
5 000 5 000
Equity instrumenis Q34 Q39
Assets measured at Fabr value
24
Level X Taotal
5 (WM} 5 000
Expuity instrurments 923 q21

Iheere were no changes W the valuation wechnigques during the year
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Motes to the Financial Statements for the Year Ended 31 December 2025

17 Classification af financial and non-financial assets amd Anancial and non-financial labilities

Ihe classafication of financial assets wnd financial liahilites by accounting categorisation for the vear ending 31

Drecember 2025 was as follows:

Financial assers
& liabilities at
amortised cost

- Mandatory

Finamcial pssets
& liabilities at
FYTPL

- Mandatory

5 00y

a5

5 Don
Assets
Mon=curreni asseis
Cother linancial imscts -
Current assets
Csh und cash eyuivalents d s
Trade and other receivables 402
Tistal assets 1L5ET
Leabilities
Current linbilities
Tradle amd other pasubles i, 42
Todal lHabalivics 542

The elassification of financial assels and foxucial liabilities by accounting categorisation for the vear ending 31

Drevember 2024 wais as follows:

Finamchal mssets
& liabilities at
amortised cost

Financial assets
& liabilities at
FYTPL

= Mandatory

5 Dng

L]

= Mandatory
5 D)
Assels
Mop-current mssels
Other financial 235618 -
Cuarrent assets
Cush g cash euivalonis |.Bu
rade and other receivables 428
237

Toval nssets
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BlackRock Fund Management Company 5.A,

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

Classification of financial and non-fnoncial assers and  Anancial and  onon-financial Habilities

(continued)
Finameial assets  Financial assets
& liabilities ut & linbilities wt
amortised cost FYTPL
- Mandatory = Mandatory
& 000 & 000
Liabilities

Current Habilivies
Traale mnad ather pay ables 735 -
Vsl Habiligics T 394 -

Finuncial instruments measared of Tuir value
For detwils of the fair value hierurchy and valuation methods and assumptions refer o nae 16

Financial instruments not measured at fair value

s Lo thair shart=term oo, e corrving silue ol cash wnd cash agquivalamts, e and ather receivables, and
trude and other payables approsimates thelr vabse sfler whing into wecount ECTs, AL the stiement of finugial
possation dute, mo ullowence has been recopmised for impairment of trusde and other receivables as ECLs ore
considered to be immaterial,

18 Financial risk review

This mote presents information about the Compans s exposure to finencial risks ond management of capital,

Credit risk and impairment

Credit risk arfses in relation o irade receivables, sumplus cash held in bank aceounis or held on secount with
other BlackRock group companics as part of nosmal tressury operations, and other asset investiments, The risk
of defaull in relation 10 trade Peceivables ansing from fee income receivablis is considered low ond the
Compuny minimizes exposine to eredit risk with respest 1o trvde receivables by astively pursuing settlement of
oulstunding  monagement  fee inveices within the lerms ond  conditions of the underlving  agrecment.
Intercompany balences wre managed centrally and agreed wpon wmd seitled on a regular basis,

Mot receivables thot are overdue are mol eomsidered W be impaired. A recelvable will not be impaired onbess
the expected cash flonvs, discounted at the original effective interest rate, anc lesa than the carrving value. For
trode receivables. the Company adopis the simplified single loss rate approach o Jdetermine ils overuge
hustorical loss rate, butldang into thas cabeulation (uture events and the likelihood that debl will be recovered in
the Futwere. The resulting FUL e is immaterial wo the Company: and o allswanee has been recognised.

The Company opplics a practical expedient 1o its assessment of ECLs (oe intercompany naceivables: Given the
lagk ol ini...-n.:.nmp;;n} defaults i the fast and futere propedcied resalts, the l.'un||1;||1:|. s ok propose

recognising an ECL allowunee on amy ol ils intercompamy positions. The ECLs on other receihvables gre
comsidderad b b immaterial anad no allowunse has been recognised in the financial statements,

The currving amasnt of the Finanet aswts disckosed in note 17 reprsenis ihe l:'u'hm[w'r_\r'-\.- I AL CXOSL
o credit risk as ao collateral or erodit enhancements are held
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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 Tollowing tables summarise the credit msk exposure of the Company based on S& P Global's eredit ratings:

A-l
5 (i

At 3 December 2025
Cash anad cush equivalents 4,045
A=l
5 (i

AL 3 December 2024
Cash and cush equivalents | 899

Liguidity risk

Liguidity risk is the risk tha the Company’s cash and commilled focilities may be insullicienl o mwel s
payment obligations as they il due

The Company monitors cosh Tow projections. and has regard 1o fortheoming. lguidity when determining the
amownts available for distribution o shargholders,

The Company secks o manage funds and liguidity requirements on a pooled basis and s such ensures that
ailticicnt quuiJ dasels are muaimlarned 1o meel a |'||1.||:_bq'nl eatirnale of its et cadh outllows.

Maturity analysis for Minancial linbilities and financial assets
The following tables set out the remaining contractual maguritics of the Comgany s financial labilitics by tvpe

Between M and

025 60 davs  Within | year

SNon-derivative linbilities 5 D0 S (MM

Curment Ninancinl linbilites o, 592 Sih
Between 3 and

2024 il days Within | vear

Man=derivative liabilities 5 (Wy S 00y

Cwrreml {inamcial Teabalities T.344 52

Market risk

Market sk is the nsk thot the l'nmrlqn:'\ \'il.flﬁql il cilrnings ms (11 |.|‘I1|‘i:|.L'I.1.‘1J. h} IL'|!:!.HEL".\ in 1i!-rt|gl|-
exchange rates. inferest rates and market prices,
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BlackRock Fund Management Company S.A.

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

18 Finamclal sk veviews feontinned)

Foreign exclunge risk

Foreign exchange risk arises where the Company’s foreign curreney sssgts are ot matched by Babilities
demsminnted in the same currency. In addition, forcign exchange exposures arise on o branssctionad basis largely
in relation w fee income which is denominated in nos-functional currencies. The Company derives revenues
from investment management and distribation fees denomingted in 15 dollar. Expenses are muinky denominated
In Fur and as a consequence the Compans *s revenmes may Muctuate as a sesult of Eure and LS dollar exchange
MOV EELS,

Foreign curmeney exposurcs are moadsred regularly and minmmised. Forergn curmeney exposures thit anse in
reluteon Lo Aod=eperational dems are wswally large 0 nature and ane managed on 8 case-by-cise basis, Foreign
virreney exposires reloting fo interoompamy o ables and receivablies with other BlackBock group entities are
managed whilising forcign exchange forwand contrcts,

\]'HTIH\'"I\' ﬂh’qﬂl_i'l.ﬂf

The sensitivity analysis covers the financial msimements ot each of the siatement of lnsecial posison daes and
assumes changes in morker vardables. I should however be aoed shat due o the inberent uncenaing in the
wirld of financial markets the asswmptions made may dif¥er significantly from the actual puteomie particularty
dw kel risks lend w be interdependent and are thereline ullllii-.cl} i AN b EsolaliaL.

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

ITthe Furo exchange rate incremod by 207, profic and equity would increase by 57k,
ITthe Euire exchange mfe decreased by 20%, profit and equity would decrease by Sk
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Motes to the Financial Statements for the Year Ended 31 December 2025

1% Helated party transactions

The transacticons with related partics that eccurred during the vear related (o service charges with sher entitics

contradled by the ultimate parent undenuking
Income and reecivables from related parties

028
Amounts receivable from related party

2024
Amounts receivable from related pany

Expenditure with and pavables ta related parties

2025
Outsourced AIFM services and retrocessions
Other expenses

Amounts payable to related party

04
Uhatsourced AIFM services ond retrocessions
Cnher expenses

Amounts oy able to related party

There were no koans o any related partics during the period.

20 Parent and ultimate parent undertaking

Fellow
subsidiaries
% 0og

367

Fellow
subsidiaries
5 nng

425

Fellmw
suibsbdiaries
& oo
23637

isl)

21007
6802

Fellww
sulssidiarics
% o0

20019
54
21073
7344

The Company s immediate helding company 15 BlackRack Group Limited - Luxembourg Branch, The uliimate
parerd company and controlling party s BlackRoek, Ine. o company incorporated in the State of Deloware in
the United States of America. The parent company of the largest and smallest group that includes the Company
and for which group secounts are prepared is BlackRock. Ine. Copics of the group financial stsements are
availshle upon reguest from the Tnvestor Relations website at wwwhlackrock.com or requests may be addressed
to Investor Belations at S0 Hudson Yords, Mew York, WY 10055, USA or by email ol invrel @ blackrock oom
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¢!
BlackRock Asset Management lreland Limited
2025 12 125,001 2,679
2026
214.30
1995 19
BlackRock, Inc.
(¢
2026 31 2,000
G
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

2026
4,732

Societas Europaea

29

2009

53,160

Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin
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€] BlackRock
Operations (Luxembourg) S.a r.|

2025 12 2,624 8,717

(6
BlackRock Investment Management (UK) Limited
2025 12 94 201 4,420
¢
2026 405
(8

2026 87,550
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€

2026 13,195
(10

2026 54,323
(11

2026 1,000

100
¢!
BlackRock Asset Management lreland Limited

2
€

State Street Bank International GmbH, Luxembourg Branch

189/270



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

¢

4

J.P. Morgan SE, Luxembourg Branch

@ BlackRock
Operations (Luxembourg) S.ar.l

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

¢

C

@

(10

(11
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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.
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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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16
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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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Deloitte Audit
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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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

270/270



	表紙
	本文
	第一部証券情報
	（１）ファンドの名称
	（２）外国投資信託受益証券の形態等
	（３）発行（売出）価額の総額
	（４）発行（売出）価格
	（５）申込手数料
	（６）申込単位
	（７）申込期間
	（８）申込取扱場所
	（９）払込期日
	（１０）払込取扱場所
	（１１）振替機関に関する事項
	（１２）その他

	第二部ファンド情報
	第１ファンドの状況
	１ファンドの性格
	（１）ファンドの目的及び基本的性格
	（２）ファンドの沿革
	（３）ファンドの仕組み
	（４）ファンドに係る法制度の概要
	（５）開示制度の概要
	（６）監督官庁の概要

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）運用体制
	（４）分配方針
	（５）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）買戻し手数料
	（３）管理報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	（３）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移

	（４）販売及び買戻しの実績


	第２管理及び運営
	１申込（販売）手続等
	２買戻し手続等
	３乗換え手続等
	４資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）信託期間
	（４）計算期間
	（５）その他

	５受益者の権利等
	（１）受益者の権利等
	（２）為替管理上の取扱い
	（３）本邦における代理人
	（４）裁判管轄等


	第３ファンドの経理状況
	１財務諸表
	（１）2026年１月31日に終了した計算期間の財務諸表
	①貸借対照表
	②損益計算書
	③投資有価証券明細表等

	（２）2025年１月31日に終了した計算期間の財務諸表
	①貸借対照表
	②損益計算書


	２ファンドの現況
	純資産額計算書


	第４外国投資信託受益証券事務の概要

	第三部特別情報
	第１管理会社の概況
	１管理会社の概況
	２事業の内容及び営業の概況
	３管理会社の経理状況
	（１）貸借対照表
	（２）損益計算書

	４利害関係人との取引制限
	５その他

	第２その他の関係法人の概況
	１名称、資本金の額及び事業の内容
	２関係業務の概要
	３資本関係

	第３投資信託制度の概要
	第４その他

	監査報告書

