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18 | EXPORT DEVELOPMENT CORP St b S | B 0 |20224E 7 A 6 1 |23, 722, 000. 00 |1. 00 [23, 677, 257. 67 [1. 00 |23, 699, 628. 83 | 1. 31
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20 | PSP CAPITAL INC S R VA 4 0 | 20224E 6 A 151 |23, 000, 000. 00 |1. 00 [22, 974, 125. 00 |1. 00 |22, 993, 291. 67 | 1.27
21 | EXPORT DEVELOPMENT CORP St b S | B 0 |20224E6 A 2 1 |22, 768, 000. 00 |1. 00 22, 734, 986. 40 [1. 00 |22, 767, 633. 18 | 1.26
22 S‘E\ﬁEE DAMORTISSEMENT DE LA | - oo v )L v e | 7502 0 | 202245 7 A 121 |22, 000, 000. 00 |1. 00 [21, 945, 067. 22 [1. 00 [21, 974, 693. 89 | 1. 22
23 | KOREA DEVELOPMENT BANK WAt 7 A Y A RE 1.38 202248 9 22 F |21, 600, 000. 00 [1. 00 [21, 600, 000. 00 |1. 00 |21, 600, 000. 00 | 1. 20
24 | ERSTE ABWICKLUNGSANSTALT St e | B 0 | 202245 7 A 131 |20, 047, 000. 00 |1. 00 20, 009, 974. 30 [1. 00 |20, 021, 506.89 | 1. 11
25 | BNG BANK NV DL e e | TR Y AR 0 | 20224E 6 A 131 |20, 000, 000. 00 |1. 00 |19, 985, 422. 22 [1. 00 |19, 994, 533.33 | 1. 11
26 | ERSTE ABWICKLUNGSANSTALT O e R e S e 0 | 20224E 6 A 211 |20, 000, 000. 00 |1. 00 |19, 970, 765. 02 [1. 00 |19, 990, 569. 36 | 1. 11
27 SQ%%EE DAMORTISSEMENT DE LA | o o )L i | 7502 0 | 20224 7 A 137 |20, 000, 000. 00 [1. 00 |19, 949, 500. 00 |1. 00 [19, 976, 433.33 | 1. 11
98 | PSP CAPITAL INC S R VN A 4 0 | 20224 7 A1 187 |20, 000, 000. 00 |1. 00 |19, 957, 222. 22 |1. 00 |19, 971,277.78 | 1. 11
29 ggﬁ;E DAMORTISSEMENT DE LA | - oo o)L v e | 7502 0 | 20224E 7 A 211 |20, 000, 000. 00 [1. 00 |19, 943, 750. 00 |1. 00 [19, 968, 750,00 | 1. 11
g0 | CAISSE DAMORTISSEMENT DE LA | o o) s | 7502 0 | 202247 6 A 171 |18, 800, 000. 00 [1. 00 |18, 774, 254. 44 [1. 00 |18, 792, 897. 78 | 1. 04
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Ba%

USD 13, 139, 100

USD 40, 275, 000
USD 17, 303, 000

KE
United States Cash Management Bill 26/4/2022 (Zero
Coupon)

United States Treasury Bill 1/3/2022 (Zero Coupon)
United States Treasury Bill 23/6/2022 (Zero Coupon)

aAv—S v )b s R—/3—

USD 25, 000, 000
USD 25, 000, 000
USD 25, 000, 000
USD 10, 891, 000
USD 35, 000, 000
USD 35, 000, 000
USD 6, 581, 000
USD 24, 298, 000
USD 21, 709, 000
USD 34, 288, 000
USD 20, 000, 000
USD 20, 000, 000
USD 20, 000, 000
USD 8, 300, 000
USD 3, 100, 000
USD 12, 000, 000

USD 30, 000, 000

AFE

Export Development Corp 8/2/2022 (Zero Coupon)
Export Development Corp 8/2/2022 (Zero Coupon)
Export Development Corp 8/2/2022 (Zero Coupon)
Export Development Corp 8/3/2022 (Zero Coupon)
Export Development Corp 9/3/2022 (Zero Coupon)
Export Development Corp 9/3/2022 (Zero Coupon)
Export Development Corp 21/3/2022 (Zero Coupon)
Government of Canada 7/2/2022 (Zero Coupon)
Government of Canada 15/3/2022 (Zero Coupon)
PSP Capital Inc FRN 7/2/2022

PSP Capital Inc 3/3/2022 (Zero Coupon)

PSP Capital Inc 3/3/2022 (Zero Coupon)

PSP Capital Inc 3/3/2022 (Zero Coupon)

PSP Capital Inc 14/3/2022 (Zero Coupon)

PSP Capital Inc 19/4/2022 (Zero Coupon)

PSP Capital Inc 2/6/2022 (Zero Coupon)

T4k
Kuntarahoitus Oyj 7/2/2022 (Zero Coupon)

13, 135, 728 0. 58
40, 274, 060 1.77
17,292, 312 0.76
70,702, 100 3. 11
70,702, 100 3. 11
24,999, 514 1. 10
24, 996, 938 1.10
24, 995, 486 1.10
10, 889, 994 0. 48
34,996, 150 1.54
34,995, 401 1.54
6, 579, 947 0.29
24,297,757 1. 07
21,706, 594 0. 96
34, 287, 086 1.51
19, 998, 000 0. 88
19,997, 544 0. 88
19, 989, 761 0. 88
8,298, 677 0. 36
3,098, 475 0.14
11, 993, 950 0. 53
326, 121, 274 14. 36
29, 999, 450 1.32
29, 999, 450 1.32




AT S
USD 27, 000, 000 éiigZE)Centrale Des Organismes DE RegS 10/2/2022 (Zero 26,998, 954 119
USD 18,119,000 Caisse Damortissement De La Dette 8/2/2022 (Zero Coupon) 18, 118, 560 0. 80
USD 3,228,000 Caisse Damortissement De La Dette 9/2/2022 (Zero Coupon) 3,227,903 0.14
USD 13,120,000 Caisse Damortissement De La Dette 28/2/2022 (Zero Coupon) 13,118,721 0. 58
USD 26,794,000 Caisse Damortissement De La Dette 7/3/2022 (Zero Coupon) 26, 790, 584 1. 18
USD 7,700,000 Caisse Damortissement De La Dette 12/4/2022 (Zero Coupon) 7,697, 530 0. 34
USD 20,113,000 Caisse Damortissement De La Dette 14/4/2022 (Zero Coupon) 20, 106, 363 0. 88
USD 28,000,000 Caisse Damortissement De La Dette 20/4/2022 (Zero Coupon) 27,984, 227 1.23
USD 10,379,000 Dexia Credit Local 22/2/2022 (Zero Coupon) 10, 378, 304 0. 46
USD 59,419,000 Dexia Credit Local FRN 1/3/2022 59, 410, 968 2. 62
USD 25,750,000 Dexia Credit Local 3/3/2022 (Zero Coupon) 25, 746, 459 1. 13
USD 41,962,000 Dexia Credit Local 31/3/2022 (Zero Coupon) 41, 945, 099 1. 85
USD 10, 000,000 Dexia Credit Local 12/4/2022 (Zero Coupon) 9, 995, 333 0.44
USD 10,000,000 Dexia Credit Local 12/4/2022 (Zero Coupon) 9, 994, 867 0. 44
USD 30,000,000 Dexia Credit Local 11/5/2022 (Zero Coupon) 29, 976, 487 1.32
331, 490, 359 14. 60
KA
USD 34,462,000 Erste Abwicklungsanstalt 3/2/2022 (Zero Coupon) 34,461, 751 1.52
USD 7,841,000 Erste Abwicklungsanstalt 14/2/2022 (Zero Coupon) 7, 840, 632 0. 35
USD 11,361,000 Erste Abwicklungsanstalt 17/2/2022 (Zero Coupon) 11, 360, 495 0. 50
USD 25,000,000 Erste Abwicklungsanstalt 25/2/2022 (Zero Coupon) 24,998, 666 1. 10
USD 15,000,000 Erste Abwicklungsanstalt 8/4/2022 (Zero Coupon) 14, 994, 500 0. 66
USD 30, 000, 000 Egﬂggz?redltbank Baden—Wiirttemberg 22/2/2022 (Zero 99,997, 726 1. 32
123, 653, 770 5.4b
oo INY
USD 30,295,000 European Investment Bank 2/2/2022 (Zero Coupon) 30, 294, 950 1.34
USD 65, 468,000  European Investment Bank 16/3/2022 (Zero Coupon) 65, 458, 616 2.88
95, 753, 566 4.22




m72U%
USD 15,000,000 KFW International Finance Inc 1/2/2022 (Zero Coupon) 15, 000, 000 0. 66
USD 24,654,000 KFW International Finance Inc 10/2/2022 (Zero Coupon) 24, 653, 261 1.09
USD 3,000,000 KFW International Finance Inc 15/2/2022 (Zero Coupon) 2,999, 930 0.13
USD 10,675,000 KFW International Finance Inc 2/3/2022 (Zero Coupon) 10,673, 323 0. 47
USD 24,218,000 KFW International Finance Inc 4/3/2022 (Zero Coupon) 24,215, 080 1.07
USD 30,000,000 KFW International Finance Inc 9/3/2022 (Zero Coupon) 29, 996, 250 1.32
USD 50,000,000 KEW International Finance Inc 11/3/2022 (Zero Coupon) 49, 995, 250 2.20
157, 533, 094 6. 94
KE

USD 30, 000,000  BNG Bank NV 18/2/2022 (Zero Coupon) 29, 998, 796 1.32
USD 20, 000,000  BNG Bank NV 22/2/2022 (Zero Coupon) 19, 998, 892 0.88
USD 12,088,000 Caisse Damortissement De La Dette 2/2/2022 (Zero Coupon) 12, 087,976 0.53
USD 20,000,000 Caisse Damortissement De La Dette 14/2/2022 (Zero Coupon) 19, 999, 422 0. 88
USD 20, 000,000 Caisse Damortissement De La Dette 14/2/2022 (Zero Coupon) 19, 998, 178 0. 88
USD 41,867,000 Caisse Damortissement De La Dette 25/2/2022 (Zero Coupon) 41, 863, 315 1.84
USD 22,275,000 FMS Wertmanagement 4/2/2022 (Zero Coupon) 22,274,759 0.98
UsD 2,231,000 FMS Wertmanagement 7/2/2022 (Zero Coupon) 2,230, 952 0.10
USD 26,911,000 FMS Wertmanagement 8/2/2022 (Zero Coupon) 26,910, 267 1.19
USD 8,402,000 FMS Wertmanagement FRN 17/2/2022 8, 401, 496 0.37
USD 16,000,000  FMS Wertmanagement 25/2/2022 (Zero Coupon) 15,998, 507 0.70
USD 25,000,000 Korea Development Bank 10/5/2022 (Zero Coupon) 24,982, 986 1.10
USD 20, 000,000 Korea Development Bank 16/5/2022 (Zero Coupon) 19, 987, 867 0.88
USD 21,678,000 Nederlandse Waterschapsbank NV 14/2/2022 (Zero Coupon) 21,677, 295 0.95
USD 10,000,000 Nederlandse Waterschapsbank NV 15/2/2022 (Zero Coupon) 9, 999, 689 0. 44
USD 21,000,000 Nederlandse Waterschapsbank NV 4/3/2022 (Zero Coupon) 20, 997, 920 0.93
USD 15,000,000 Nederlandse Waterschapsbank NV 11/3/2022 (Zero Coupon) 14,998, 337 0. 66
USD 30,000,000 NRW. Bank 1/2/2022 (Zero Coupon) 30, 000, 000 1.32
USD 14,004,000 NRW. Bank 3/2/2022 (Zero Coupon) 14, 003, 953 0.62
USD 15,509,000 NRW. Bank 18/3/2022 (Zero Coupon) 15, 506, 577 0.68
USD 23,850,000 NRW. Bank 5/5/2022 (Zero Coupon) 23, 838, 602 1.05
USD 20, 778,000 Oesterreichische Kontrollbank AG 2/3/2022 (Zero Coupon) 20, 775, 657 0.92
436, 531, 443 19. 22

av— b e R—R—5F 1,501, 082, 956 66. 11
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FAEE g CK FIL) (%)
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KE
USD 200, 000,000  BNP Paribas FRN 1/2/2022 200, 000, 000 8. 81
USD 190, 000, 000  BofA Securities 0.05% 1/2/2022 190, 000, 000 8. 37
USD 75,000,000 Citigroup Global Markets Inc 0.05% 1/2/2022 75, 000, 000 3.30
USD 235,000,000 Crédit Agricole SA 0.05% 1/2/2022 235, 000, 000 10. 35
700, 000, 000 30. 83
UR—2 « LREEFE 700, 000, 000 30. 83
AMFERA— k7 4 U A — EH G 2,271, 785, 056 100. 05
DO (1, 204, 462) (0.05)
MIEEEARFE CK RL) 2, 270, 580, 594 100. 00
+ v 2 —RINER
2022F 1 R31BRE
#liE FELLER (%)
BURF 45. 67
UR— 2 - LR 30. 83
SRl 23. 55
HMFESR— N7 4 U 4 — (EHES 100. 05
DO (0. 05)
100. 00
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To the Unitholders of

BlackRock Global Investment Series
35A,avenuel.F.Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

INDEPENDENT AUDITOR’S REPORT

Opinion

We have auditedthe financial state ments of BlackRock Global Investment Series {the “Fund”) and of eachof its
Portfolios, which comprise the statement of netassets and the portfolio of investments as at 31 January 2022 and
the statement of operations and changes in net assets for the year then ended, and notes to the financial

statements, includinga summary of significant accounting policies.

In our opinion, the accompanyingfinancial statements give a true and fairview of the financial position of the Fund
and of each of its Portfolios as at 31 January 2022, and of the results of their operationsand changes in their net
assetsfor the year then ended in accordance with Luxembourg le gal and regulatory requirements relatingto the

preparationand presentationof the financial statements.

Basis for Opinion

We conducted ourauditin accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016)
and with International Standards on Auditing (15As) as adopted for Luxembourg by the “Commission de Surveillance
du Secteur Financier” {CSSF). Our responsibilities under the Law of 23July 2016 and ISAs as adopted for Luxembourg
by the CSSF are furtherdescribed in the “Responsibilities of the Inde pendent Auditor for the Audit of the Financial
Statements” section of ourreport. We are also independent of the Fund in accordance with the International Code
of Ethics for Professional Accountants, including Inte rnational Independence Standards, issued by the International
Ethics Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSFtogetherwith the
ethical requirements that are relevantto our auditof the financial statements, and have fulfilled our otherethical
responsibilities underthose ethicalrequirements. We believethat the audit evidence we have cbtained is sufficient

and appropriate to provide a basis for our opinion.

Other information

The Board of Directors of the Fund’s Management Company isresponsible forthe otherinformation. The other
information comprises the information stated in the annual re port but does notinclude the financial statements and

our Independent Auditor’s report thereon.

Our opinion on the financial statements does not coverthe otherinformation and we do not express any form of

assurance conclusion thereon.



In connecticnwith our audit of the financial statements, our responsibility is to read the other information and, in
doing so, considerwhether the other information is materially inconsiste nt with the financial statements orour
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude thatthere is a material misstatement of this other information, we arerequired to report this

fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund’s Manage ment Company for the Financial Statements

The Beard of Directors of the Fund’s Management Company is responsible forthe preparationand fair presentation
of the financial statements in accordance with Luxembourg legaland regulatory requirements relating to the
preparationand presentationof the financial state ments, and for such internal control as the Board of Directors of
the Fund’s Management Company determines is necessary to enable the preparationof financial statements that

are free from material misstatement, whetherdueto fraud or error.

In preparing the financial state ments, 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 usingthe going concern basis of accounting unless the Board of Directors of the Fund’s Management Company

eitherintends to liquidate the Fund or to cease operations, or has no realisticalternative but to do so.

Responsibilities of the Inde pendent Auditor for the Audit of the Financial Statements

The objectives of our auditare to obtain reasonable assurance about whether the financial statements as awhole
are free from material misstate ment, whetherdueto fraud or error, and to issue an Inde pendent Auditor’s report
that includes ouropinion. Reasonable assurance is a high level of assurance, butis nota guarantee thatan audit
conducted in accordance with the Law dated 23 July 2016 and with ISAs as adopted for Luxembourgby the CSSF will
always detecta material misstatementwhen it exists. Misstate ments can arise from fraud or errorand are
consideredmaterialif, individually or in the aggregate, they could reascnably be expected to influence the e conomic

decisions of users taken on the basis of these financial statements.

Aspartofan auditin 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 ske pticism throughout the audit. We also:

. Identify and assess the risks of material misstate ment of the financial statements, whetherdue to fraud or
error, design and performaudit procedures responsive to those risks, and obtain auditevidencethatis
sufficientand appropriate to provide a basis for our opinion. The risk of not detecting a material
misstate ment resultingfrom fraudis higherthan for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misre presentations, or the override of internal control.

. Obtain an understandingof internal controlrelevant to the auditin orderto 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.



Deloitte

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
Independent Auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date
of our Independent Auditor’s report. However, future events or conditions may cause the 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

~—HAtin Griiths|

Justin Griffiths, Réviseur d’entreprises agréé

Partner

25 May 2022
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