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1 | NRW. BANK DL s e | TR Y AR 0[20204 7 A 27H |48, 000, 000. 00 |1. 00 |47, 964, 213. 33 |1. 00 |47, 977, 633.33 | 2. 17

CAISSE DES DEPOTS ET . e U A
2 | o S UL s S | TR Y AR 0[20204511 8 18H |43, 160, 000. 00 |1. 00 |43, 043, 347. 44 |1. 00 |43, 065, 711. 14 | 1.95
3 | EUROPEAN INVESTMENT BANK N TR R o 0[20204 8 A 261 |40, 000, 000. 00 |1. 00 [39, 982, 622. 22 |1. 00 |39, 983, 944. 44 | 1. 81
4 | UNTTED STATES TREASURY BILL | &% 7 AU B AR 0.01|20204E 9 A 17H |39, 400, 000. 00 |1. 00 |39, 392, 251. 33 [1. 00 |39, 395, 315. 78 | 1.78
5 | KFW REGS L R RN 0]20204= 7 A 27H |35, 000, 000. 00 [0. 99 |34, 702, 627. 40 |1. 00 |34, 910, 134. 65 | 1. 58
6 | CPPIB CAPITAL INC f% A 0. 38| 20204E12.8 10 H [32, 500, 000. 00 |1. 00 [32, 500, 000. 00 [1. 00 |32, 500, 000. 00 | 1.47
7 SS%?EE D" AMORTISSEMENT DE LA | o _ o o, e se | 7502 0120204 7 A 28 A 32, 000, 000. 00 |1. 00 |31, 969, 262. 22 |1.00 [31, 981, 084. 44 | 1. 45
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8 | caraor bEs OF S UL s S | TR Y AR 0[20204 8 A 21 H [32, 000, 000. 00 |1. 00 |31, 950, 115. 56 |1. 00 |31, 967, 288.89 | 1. 45
9 | BNG Bank NV DL - e | T R Y AR 0[20204E 7 A 21 A [30, 209, 000. 00 |1. 00 [30, 183, 800. 66 |1. 00 |30, 195, 431. 12 | 1.37
10 | BNG Bank NV S UL s S | T A Y BARE | 0.36275 20204511 6 H [30, 000, 000. 00 |1. 00 [30, 000, 000. 00 |1. 00 |30, 000, 000. 00 | 1. 36
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13 | DEXTA CREDIT LOCAL SA DUl s S | 7T 0]20204 7 A 27H |30, 000, 000. 00 |1. 00 29, 950, 650. 00 |1. 00 |29, 971, 125.00 | 1. 36
14 Sé%?EE D" AMORTISSEMENT DE LA | . o s v e s | 750 % 0]20204E11 4 9 H |30, 000, 000. 00 |1. 00 |29, 947, 583. 33 |1. 00 [29, 954, 666. 66 | 1. 36
15 | CPPIB CAPITAL INC Y TR s 020204 7 A 20H |30, 000, 000. 00 [0. 99 29, 750, 800. 00 |1. 00 |29, 932, 800. 00 | 1. 36
16 | KREDITANSTALT FUR Tl S | g 0]20204 8 20 H |30, 000, 000. 00 [0. 99 29, 752, 566. 09 |1. 00 |29, 892, 597.37 | 1. 35
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17 | ERSTE ABWICKLUNGSANSTALT T Sy 0|20204£10 1 29 H [26, 825, 000. 00 |1. 00 |26, 769, 092. 23 |1. 00 |26, 779, 479. 47 | 1. 21
18 | ERSTE ABWICKLUNGSANSTALT Sl s e | B 0202046 A 2 H [25, 000, 000. 00 1. 00 |24, 901, 611. 11 |1. 00 |25, 000, 000. 00 | 1. 13
19 | PSP CAPTTAL INC S R VA 4 0.26|20214E 1 F1291 |25, 000, 000. 00 |1. 00 25, 000, 000. 00 |1. 00 |25, 000, 000. 00 | 1. 13
20 | oot o DEPOTS BT S e 2 L A S O E P 5| 0[20204 6 A 12 [25, 000, 000. 00 [0. 99 |24, 862, 194. 44 [1. 00 24, 988, 611. 11 | 1. 13
91 | KELLS FUNDING LLC DL - e | TR Y AR 020204 8 A 17H [25, 000, 000. 00 |1. 00 [24, 984, 166. 67 |1. 00 |24, 987, 333.34 | 1.13
22 S‘E\ﬁEE D" AMORTISSEMENT DE LA | o o 0L+ et | 7502 0[20204: 8 A 171 [25, 000, 000. 00 |1. 00 [24, 984, 201. 39 [1. 00 24, 986, 805. 56 | 1. 13
93 | KELLS FUNDING LLC DL e e | TR Y AR 1. 625 | 20204F 6 /125 H |25, 000, 000. 00 |1. 00 |24, 926, 500. 00 |1. 00 |24, 984, 347. 22 | 1. 13
94 | NEDERLANDSE WIRSCHBNK Sl - e | T R Y AR 020204 6 A 18 H [25, 000, 000. 00 |0. 99 24, 874, 444. 44 |1. 00 |24, 982, 222.22 | 1.13
25 | EXPORT DEVELOPMENT CORP S R VA 4 020204 8 /1 6 H [25, 000, 000. 00 0. 99 |24, 789, 166. 67 |1. 00 |24, 925, 520.83 | 1. 13
26 | DEXTA CREDIT LOCAL SA DL s e | 7T LR 0/20204£10 4 13 H [24, 505, 000. 00 |1. 00 |24, 467, 997. 45 |1. 00 |24, 472, 408.35 | 1. 11
27 | UNTTED STATES TREASURY BILL | f&%: 7 AU HARIE 0.01|2020%E 7 A 211 |22, 452, 000. 00 |1. 00 22, 448, 301. 41 [1. 00 |22, 448, 763. 73 | 1.02
98 | PSP CAPITAL INC S R VA 4 0|20204E11 1 17 H [22, 274, 000. 00 1. 00 |22, 242, 296. 67 |1. 00 |22, 244, 895. 30 | 1. 01
29 | BNG Bank NV DL - e | T R Y AR 020204 8 A 14H [21, 274, 000. 00 |0. 99 [21, 121, 199. 50 |1. 00 [21, 207, 997. 42 | 0. 96
30 | PSP CAPITAL INC S R VA 4 0|20214E 3 1 5 H [20, 500, 000. 00 |1. 00 |20, 429, 724. 86 |1. 00 |20, 435, 561. 67 | 0. 93
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PIFICRE# T 2 A EE T, AEERABIERS I OEEO LD TH Y . 5tk OFEH IR E IRAE
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O MEEOHR
HETI0SFHFERB LOYHITOKHRIZBIT DR — b7+ U A OMEpEREES LOH KIS
BOWTHRIEES N T AD 1 Y720 MEEMESOHERIL, LT LB TH D,

U PERRAR 1 A7z 0 i pEATA
TK v EpE| b % M
21N FHEER 1, 005, 954 108, 170 B 1.00 108
(2011451 A31H) I 1.00 108
22 FHMEER 1, 251, 708 134, 596 B 1.00 108
(201242 1 A31H) I 1.00 108
HOSFHMEER 1, 458, 087 156, 788 B 1.00 108
(201342 1 A31H) I 1.00 108
AR FHEER 1,610, 501 173,177 B 1.00 108
(201441 A31H) I 1.00 108
2O FHEER 1, 508, 876 162, 249 B 1.00 108
(2015461 A31H) I 1.00 108
26 FHMEER 1,322, 727 142, 233 B 1.00 108
(20164 1 A31H) I 1.00 108
HOTRFHMEER 1, 337, 664 143, 839 B 1.00 108
(201742 1 A31H) I 1.00 108
28R FHEEER 1, 386, 833 149, 126 B 1.00 108
(2018451 A31H) I 1.00 108
29N FHEEER 1,475, 431 158, 653 B 1.00 108
(20194£1 A31H) I 1.00 108
0N EFHMEER 2, 368, 874 254, 725 B 1.00 108
(20204 1 A31H) I 1.00 108




i PERRAE 1 A 272 0 i PEATAK
TK v EpE| K Rov M

20194E 2 A K H 1, 532, 800 164, 822 B 1. 00 108
I 1.00 108

3HERA 1,619, 632 174, 159 B 1.00 108
I 1. 00 108

4 AKA 1, 640, 668 176, 421 B 1.00 108
I 1. 00 108

5HXKA 1, 746, 170 187, 766 B 1. 00 108
I 1.00 108

6 HKH 1, 894, 057 203, 668 B 1. 00 108
I 1.00 108

7TH®ER 1,903, 744 204, 710 B 1.00 108
I 1. 00 108

8 AR H 2,062, 735 221, 806 B 1.00 108
I 1. 00 108

9HXKHA 2,091, 532 224, 902 B 1. 00 108
I 1.00 108

10AKH 2, 150, 453 231, 238 B 1. 00 108
I 1.00 108

11HRHA 2,212,999 237, 964 B 1.00 108
I 1. 00 108

12H KA 2,224, 413 239, 191 B 1.00 108
I 1. 00 108

20204E 1 AR H 2, 368, 874 254, 725 B 1. 00 108
I 1.00 108

(E1) BixZ 7 ABZESF, 1IdA VAT 4 72—y a I 2§k E3, LLRHE T,
(FE2) BFE, R— b7 VAL, BRENTIHY FABZEIFBLI A VAT 4T a—va v I ZEFEHROH %
BFE LTV 5,
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HO1 A FHEE 0. 00074735k R /L 0. 000747362k R /L
[ PPES R 0. 00087393 K /L 0. 00087393k KL
O3 FHEE 0. 00110620 K1 0. 00110620 R /1
BE2AN R 0. 00061735 K /L 0. 000617352 KL
OB FHE T 0. 00103866k K /L 0. 00103866k /L
BE26 R 0. 00151403 K /L 0. 00151403 KL
BT 0. 005041504 K /L 0. 005041502 KL
o8 FHE T 0. 00844963k N /L 0. 00844963k N /L
B9 0. 017047794 K /L 0. 017047792 KL
30 FHEEE 0. 01722739 R/L 0. 01752192k R /L
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<ZENEH>

95 A BZiHEIESs A VAT 4T a1—3F ) UISREEES

(%) (%)
30 30
251 25+
20r 20}
16w 15 W
15r 15+
10F 0.8 101 0.8
05 0.5

a8 05}

g1 o1 Ui el o1 , . . IOB oolll.0l 01 01, 01, . . . Im

2011% 2012F 2013F 2014 2015 2016 2017F 2018F 2019F 2020F 72011 2012 Q013F 20145 2015% 20164 2017% 2018 2019F 2020%

(FE1) IEE (%) =100x (a—Db) b
a =JEFERD 1 0 Y720 WIEEME CYHIBEORREOEFHEEZ N2 T-4)
b =YUHBFEOEMOBERD 1 02720 & EME (OieVE H—X)
(FE2) 20204E 2>V TCIHER DD 5 AR A £ TORIERELH L TV 5,
MAR— F 74 ) AZFIR T — T T,



(4) REXRVERLDERE

ELT10EFHMEEIZR T D58 L OVE R L O ERE 2 b NI SFHEE R ORI TR S i k7% 13
T, U TDEEY THS,
77 A WR5E 1% BRAK FEATH AKX
21 FHME R B 1, 745, 143, 555 1, 748, 882, 601 680, 531, 734
(1, 630, 956, 733) (1, 598, 450, 650) (582, 999, 908)
I 1, 349, 266, 539 1, 290, 276, 487 325,073, 145
(1, 349, 266, 539) (1, 290, 276, 487) (325, 073, 145)
22 FHEEE B 1, 854, 972, 672 1, 706, 441, 709 829, 062, 697
(1,737, 784, 838) (1, 606, 369, 269) (714, 415, 477)
I 1, 310, 880, 147 1,213, 657, 723 422, 295, 569
(1, 310, 880, 145) (1, 213, 657, 723) (422, 295, 567)
23 FHME L B 2,015, 818, 117 1, 796, 287, 857 1,048, 592, 957
(1, 958, 898, 196) (1, 732, 729, 320) (940, 584, 353)
I 1, 185, 365, 308 1,198, 517, 121 409, 143, 756
(1, 185, 365, 308) (1,198,517, 121) (409, 143, 754)
ARG B 2, 039, 822, 188 2,051,014, 861 1, 037, 400, 284
(2,023, 035, 396) (1, 965, 968, 998) (997, 650, 751)
I 1, 388, 370, 489 1, 224, 763, 935 572, 750, 310
(1, 388, 370, 489) (1, 224, 763, 935) (572, 750, 308)
25 FHME L B 1, 369, 490, 644 1, 458, 923, 700 947, 967, 228
(1, 358, 755, 852) (1, 430, 075, 621) (926, 330, 982)
I 1, 267, 603, 940 1, 279, 796, 227 560, 558, 023
(1, 267, 603, 940) (1, 279, 796, 227) (560, 558, 021)
26 FHEEE B 1, 706, 244, 816 1,837,931, 999 816, 280, 045
(1,703, 531, 193) (1,832, 543, 114) (797, 319, 061)
I 1, 253, 835, 748 1, 308, 298, 369 506, 095, 402
(1, 253, 835, 748) (1, 308, 298, 369) (506, 095, 400)
F2TRFME R B 981, 224, 754 995, 227, 073 802, 277, 726
(978, 428, 043) (987, 658, 075) (788, 089, 029)
I 639, 291, 551 610, 353, 532 535, 033, 421
(639, 291, 551) (610, 353, 532) (535, 033, 419)
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482, 802, 633
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485, 345, 913
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3, 044, 445, 491

(3, 042, 827, 237)

2,358, 017, 391

(2, 355, 110, 475)

1,676, 151, 443

(1, 670, 761, 376)
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543, 366, 007

(543, 366, 007)

692, 354, 707

(692, 354, 705)
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G pERT L
20204F 1 A 31 HEHILE
AR K Rov T

BE

BMRESRR— b 7 4 U A4 — 5 2, 372, 869, 593 255, 154, 667
BMFESRR— b 7 4 U A4 — Kl 2(a) 2,372,869, 593 © 255, 154, 667
FATTRE 2(a) 2, 886, 989 310, 438
FRALHE S ORI 4 48 2(a) 359, 909 38, 701
& TEHIRIN A 2(a) 1, 063, 480, 956 114, 356, 107
Z D& pE 225, 168 24, 212
BESE 3,439, 822, 615 369, 884, 126
=L

AR 2 (a) 1, 066, 832, 000 114, 716, 445
ARAL B4 2(a) 2, 600, 704 279, 654
KILEH K O DA fE 4,5,6,17,8 1,515,510 162, 963
aEas 1,070, 948, 214 115, 159, 061
W& ESE 2, 368, 874, 401 254, 725, 064

(D EAFA S & 2 FHlEE, FFANETERD 2 (a) 22,

BIN—T D AE =Y FRETE  JRXDR—Y) OIERIE, YMBHERO RN R~ TH D,
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20204 1 H31 HHfE
20204 1 H 31 HEfE 20194F 1 A 31 HEI{E 20184 1 H 31 HEE
CKk Fv) (FH) CKk Fv) (FH) CKk Fv) (M)
WMEESS 2,368, 874, 401 254, 725,064 1,475,431,198 158,653,117 1,386,832, 717 149, 126, 122
1 0720 s e
CK F) (M) CKk F) (M) CKk F) (M)
i;%;;;g;ﬁf@aﬂﬁ 1.00 108 1.00 108 1. 00 108
e 3]
i;%;;;;;ﬁ?ﬁaﬁﬁ 1.00 108 1.00 108 1. 00 108
e 3]
A VAT AT a—
a1 oEd 1. 00 108 1. 00 108 1. 00 108
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20204F 1 A31HICH T LIZ4EE

ERD *k Rov TH
1,475, 431, 198 158, 653, 117
2(c) 12,997, 416 1,397,612
2(c) 29, 465, 466 3, 168, 422
14, 723 1, 583
42, 477, 605 4,567,617
4 9,220, 944 991, 528
4 3, 337, 635 358, 896
6 338, 446 36, 393
7 25, 672 2,761
67, 678 7,277
10 180, 676 19, 428
5 481, 424 51,768
213,210 22, 926
74, 610 8,023
2(c) 32, 799 3,527
13,973, 094 1,502, 527
4 3,931, 700 422,776
10, 041, 394 1,079, 751
32, 436, 211 3, 487, 866
2(a), 2(b) 83, 402 8, 968
2(a), 2(b) (54, 102) (5, 818)
29, 300 3, 151
32, 465, 511 3,491,016




Z WS DB

ZASRETR DFEATIZ K D IERSZ B
Z AR LR O B RIZ K 5 IEBRSCIARH
SR F DB & HHEEDEM

Ga) RS AER=F |

ul
jll
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2 (h) 3, 794, 826, 601 408, 057, 704
2 (h) (2,901, 383, 398) (311, 985, 757)
893, 443, 203 96, 071, 948
11 (32, 465, 511) (3,491, 016)
2, 368, 874, 401 254, 725, 064
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AT Z AR AR BhG A E
20204 1 A31 AT LIZ4EE

HERTE RITR ML F

BERZHAH HRFITHE

ZAEL S O3 (mE -y mE -y RIEH A
7T A AT AR AR 361, 942 6, 308 - 368, 250
7 F A By IS RS 989, 723,343 3,044, 445,491  2,358,017,391 1,676, 151, 443
A VAT 4T a—3 a1l RGeS 485, 345,913 750, 374, 801 543, 366, 007 692, 354, 707

BIN—T M DAE =Y FRETE  JAXDOR—) OERIE, YMBHERO RN Re—HTH D,



(3) &REAIM

AR E
A—/N— e R — v =Ty s T7 R

Beg PSR
20204 1 A 31 HHE
b e Mg EL R
ouls s CKRIL) (%)

AFREESHEGGIATIC LS L TV A RIFZDMORH TS TG S HFERBEAMASFRUIIR— - I—7 v FER

(EE-

USD 32, 500, 000

USD 15, 728, 000
USD 20, 000, 000
USD 8, 329, 000
USD 10, 000, 000
USD 30, 000, 000
USD 30, 000, 000

hra
CPPIB Capital

KE

United States
United States
United States
United States
United States

United States

aAv—S v )b s R—/3—
F—RXrSU7F
Erste Abwicklungsanstalt FRN 26/2/2020

USD 25, 000, 000

USD 25, 000, 000
USD 30, 000, 000
USD 9, 562, 000
USD 25, 000, 000
USD 40, 000, 000
USD 10, 940, 000
USD 20, 000, 000
USD 20, 000, 000

(<)

hF+s

Inc ’ 1444’ FRN 10/12/2020

Treasury
Treasury
Treasury
Treasury
Treasury

Treasury

Bill 25/2/2020 (Zero Coupon)
Bill 12/3/2020 (Zero Coupon)
Bill 17/3/2020 (Zero Coupon)
Bill 16/7/2020 (Zero Coupon)
Floating Rate Note FRN 30/4/2020
Floating Rate Note FRN 31/7/2020

CPPIB Capital Inc 9/3/2020 (Zero Coupon)

CPPIB Capital Inc 20/7/2020 (Zero Coupon)

Export Development Canada 20/4/2020 (Zero Coupon)

Export Development Canada 28/4/2020 (Zero Coupon)

Government Of Canada 4/2/2020 (Zero Coupon)

PSP Capital Inc 14/7/2020 (Zero Coupon)

PSP Capital Inc FRN 19/8/2020

PSP Capital Inc 1.76% 19/8/2020

32,500, 000 1.37
32,500, 000 1.37
15, 713, 688 0. 66
19, 961, 346 0.84

8,313, 828 0.35

9, 930, 756 0.42
29,991, 519 1.27
29, 982, 225 1.27
113, 893, 362 4.81
146, 393, 362 6. 18
25, 000, 000 1. 06
25, 000, 000 1. 06
24,936, 076 1.05
29, 764, 800 1. 26

9, 523, 959 0. 40
24,890, 799 1.05
39,997, 722 1.69
10, 855, 817 0. 46
20, 000, 000 0.84
19, 801, 906 0.84



USD 25, 000,000 PSP Capital Inc FRN 29/1/2021 25, 000, 000 1. 06
USD 25, 000,000 PSP Capital Inc 1.73% 29/1/2021 24, 949, 354 1. 05
229, 720, 433 9.70
PAZAS
USD 28, 000, 000 éiﬁgzi) Centrale Des Organismes De RegS 12/2/2020 (Zero 97,986, 056 118
USD 25,000,000 Dexia Credit Local SA 25/2/2020 (Zero Coupon) 24, 968, 680 1. 06
USD 25,000,000 Dexia Credit Local SA 25/2/2020 (Zero Coupon) 24,903, 389 1. 05
USD 11,724,000 Dexia Credit Local SA 15/4/2020 (Zero Coupon) 11, 681, 794 0.49
USD 17,000,000 Dexia Credit Local SA 6/7/2020 (Zero Coupon) 16, 872, 009 0.71
106, 411, 928 4.49
RAY
USD 10,000,000 Erste Abwicklungsanstalt 10/2/2020 (Zero Coupon) 9,996, 014 0. 42
USD 4,972,000 Erste Abwicklungsanstalt 19/2/2020 (Zero Coupon) 4,967,801 0.21
USD 1,688,000 Erste Abwicklungsanstalt 26/3/2020 (Zero Coupon) 1, 683, 367 0.07
USD 40, 000,000 Erste Abwicklungsanstalt 30/4/2020 (Zero Coupon) 39, 837, 600 1.68
USD 35, 000,000  KFW RegS 27/7/2020 (Zero Coupon) 34, 714, 065 1. 47
USD 35, 000, 000 ézﬁg§i§r6d1tbank Baden Wuerttemberg RegS 25/3/2020 (Zero 34,911, 287 147
USD 26, 000, 000 Ezﬂsii§r6d1tbank Baden Wuerttemberg RegS 27/3/2020 (Zero 95,929, 516 110
152, 039, 650 6. 42
EI A4 R
USD 25,000,000 European Investment Bank 21/4/2020 (Zero Coupon) 24, 897, 994 1. 05
24, 897, 994 1. 05
ot ITNY
USD 40, 000, 000  European Investment Bank 6/2/2020 (Zero Coupon) 39,994, 783 1. 69
USD 19, 875,000 European Investment Bank 17/3/2020 (Zero Coupon) 19, 836, 423 0.84
USD 17,600,000 European Investment Bank 30/3/2020 (Zero Coupon) 17,541, 412 0.74
USD 25,000,000 European Investment Bank 21/4/2020 (Zero Coupon) 24, 884, 083 1.05
USD 8,000,000 FEuropean Investment Bank 24/4/2020 (Zero Coupon) 7,963, 010 0.33
USD 25,000,000 FEuropean Investment Bank 8/5/2020 (Zero Coupon) 24, 875,972 1. 05
135, 095, 683 5.70
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USD 15,000,000 Bank Nederlandse Gemeenten FRN 31/3/2020 15, 000, 000 0.63
15, 000, 000 0.63
KE
USD 25,000,000 Bng Bank NV 2/3/2020 (Zero Coupon) 24,961, 500 1. 05
USD 4,228,000 Bng Bank NV 10/6/2020 (Zero Coupon) 4,202, 143 0.18
USD 19, 437, 000 gii;zi) Des Depots et Consignations 11/3/2020 (Zero 19, 401, 042 0.82
USD 28, 000, 000 82$;§i) Des Depots et Consignations 26/3/2020 (Zero 97,912, 033 118
USD 30, 000, 000 gii;ii) Des Depots et Consignations 21/4/2020 (Zero 99, 890, 800 1. 26
USD 3,696,000 Kells Funding LLC 5/3/2020 (Zero Coupon) 3, 689, 507 0.16
USD 25, 000,000 Kells Funding LLC 19/3/2020 (Zero Coupon) 24, 937, 500 1. 05
USD 28,762,000 Kells Funding LLC 15/4/2020 (Zero Coupon) 28, 653, 855 1.21
USD 18,295,000 Kells Funding LLC 5/5/2020 (Zero Coupon) 18, 218, 954 0.77
USD 25,000,000 KFW International Finance INC 18/2/2020 (Zero Coupon) 24, 978, 438 1. 05
USD 16,475,000 KFW International Finance INC 22/7/2020 (Zero Coupon) 16, 345, 854 0.69
USD 20,000,000 Nederlandse Waterschapsbank NV 11/2/2020 (Zero Coupon) 19, 991, 156 0. 84
USD 25, 000,000 Nederlandse Waterschapsbank NV FRN 13/2/2020 25, 000, 000 1. 06
USD 15,000,000 Nederlandse Waterschapsbank NV 6/3/2020 (Zero Coupon) 14, 975, 867 0. 63
USD 11,150,000 Nederlandse Waterschapsbank NV 6/4/2020 (Zero Coupon) 11, 116, 731 0.47
USD 19, 320,000  NRW. Bank 27/2/2020 (Zero Coupon) 19, 296, 043 0. 81
USD 19,938,000  NRW.Bank 6/3/2020 (Zero Coupon) 19, 905, 390 0.84
USD 10,699,000  NRW. Bank 10/3/2020 (Zero Coupon) 10, 677, 602 0. 45
USD 17,380,000  NRW.Bank 3/4/2020 (Zero Coupon) 17, 324, 963 0.73
USD 20, 000,000  NRW. Bank 22/6/2020 (Zero Coupon) 19, 868, 945 0.84
USD 17,398,000  NRW.Bank 8/7/2020 (Zero Coupon) 17, 269, 835 0.73
USD 40, 000,000  0eKB AG 13/3/2020 (Zero Coupon) 39, 904, 667 1. 68
USD 2,080,000 0eKB AG 9/4/2020 (Zero Coupon) 2,072, 945 0. 09
USD 13,710,000 0eKB AG 7/5/2020 (Zero Coupon) 13, 645, 563 0. 58
USD 19,879,000 0eKB AG 26/5/2020 (Zero Coupon) 19, 776, 043 0. 84
474,017, 376 20.01
A=Yk s =R —BE 1,162, 183, 064 49. 06
NFRFEFEIGIFTIC LG LT D XUTE oo Fl s TlEl s s
1, 308, 576, 426 55.24
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{40 MAELLE

CKkFIL) (%)
ZOMOEEMRERAMASR VI R— - T—7 v &M
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KE
USD 6, 572, 000 Ezigzi)l Home Loan Bank Discount Notes 4/2/2020 (Zero 6,571, 664 0.98
USD 751,000 Freddie Mac Discount Notes 25/2/2020 (Zero Coupon) 750, 286 0.03
USD 16,042,000 Freddie Mac Discount Notes 8/4/2020 (Zero Coupon) 15,997, 684 0. 68
USD 14,050,000 Freddie Mac Discount Notes 8/6/2020 (Zero Coupon) 13,973,533 0. 59
37,293, 167 1.58
EHA 37,293, 167 1.58
ZOMOFERE FTREAFESR L O~ R — « ~—F v MEAFE 37, 293, 167 1.58
J/N—R « LIREH
KE
USD 209, 000,000  BNP Paribas 1.55% 3/2/2020 209, 000, 000 8. 82
USD 200, 000, 000  BofA Securities 1.56% 3/2/2020 200, 000, 000 8. 44
USD 200, 000,000  Citigroup Global Markets Inc 1.57% 3/2/2020 200, 000, 000 8. 44
USD 109, 000,000  Crédit Agricole SA 1.56% 3/2/2020 109, 000, 000 4.60
USD 309, 000,000  Wells Fargo 1.56% 3/2/2020 309, 000, 000 13.05
1, 027, 000, 000 43.35
UR—2 - LREKIEE 1, 027, 000, 000 43.35
HMFESR— k7 4 U 4 —(EHESH 2,372, 869, 593 100. 17
Z Ot oA E (3,995, 192) (0.17)
MIEPERFT CK F) 2, 368, 874, 401 100. 00
o 2 —RINER
20204 1 A31A®RE
FEELLE (%)
UR—2 - LIRELK 43.35
4l 33.51
- 23. 31
HMFESER— N7 4 U 4 — (EHES 100. 17
Z O OHIAE 0.17)
100. 00
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Te the Unitholders of

BlackRock Global investment Series
36A, avenue J.F. Kennedy

L-1855 Luxermbourg

Grand Duchy of Luxembourg

INDEPENDENT AUDITORS' REPORT
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 portfolio of investments as at 31 January 2620 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 31 January 2020, 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 Audifing (ISAs) 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 Fund in accordance with the international Ethics
Standards Board for Accountants’ Code of Ethics for Professional 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 te provide a basis for our opinion.

Société 3 responsabilité limitée au capital de 35.000 €
RCS Luxembourg B 67,895
Autorisation d'établissement 10022179
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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
s0, 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 cther 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 fo 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 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 fo issue a report of the Réviseur
d'Entreprises Agréé that includes our opinion. Reasonable assurance is a high leve! of assurance, but is nota
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 misstaternent 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’s 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 contro! that we identify during

our audit.

For Deloitte Audit, Cabinet de Révision Agréé

Justin Griffiths, Réviseur d'Entreprises Agréé

Pariner

19 May 2020
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