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20 | FMS WERTMANAGEMENT DL e e | TR Y AR 0 20214 9 A 7 A |25, 000, 000. 00 |1. 00 [24, 947, 569. 44 [1. 00 |24, 982, 986. 11 | 1. 10
CAISSE DES DEPOTS ET e U A
21 | o Tone STl S | TR S ARIE 0 | 202242 1 A26R |25, 000, 000. 00 |1. 00 [24, 962, 923. 61 [L. 00 |24, 968, 465. 28 | 1. 10
22 | KEW REGS Sl S | T T Y B 0 | 202242 1 28R |25, 000, 000. 00 |1. 00 [24, 950, 000. 00 [L. 00 |24, 966, 527. 78 | 1. 10
23 E&DERLANDSE WATERSCHAPSBANK 1 o oo b+ i | 7 2 U oE 0 202145 6 H 287 [24,929, 000. 00 |1. 00 |24, 927, 926. 67 |1. 00 |24, 928, 065. 16 | 1. 10
24 | PAISSE DAORTISSENENT DE IA ) oo b st | 7502 0 |20214E6 A 9 A |24, 775, 000. 00 |1. 00 [24, 730, 074. 67 |L. 00 |24, 773, 678. 67 | 1.09
25 | BNG BANK NV DL e e | TR Y AR 0 |20214% 6 A 211 |24, 287, 000. 00 |1. 00 |24, 281, 656. 86 [1. 00 |24, 285, 380. 87 | 1. 07
26 | DEXIA CREDIT LOCAL SA e R e L N 0 202241 A 4 A |23, 200, 000. 00 |1. 00 [23, 175, 768.89 [L. 00 [23, 177, 624. 89 | 1. 02
CAISSE DES DEPOTS ET e U s
27 | CoxorONR TN DL - e | TR Y AR 0 | 20214 7 A 221 |22, 795, 000. 00 |1. 00 |22, 788, 161. 50 [1. 00 |22, 791, 124. 85 | 1. 01
28 | NRW. BANK Syl s e | TR Y S ARE 0 |20214% 6 A 161 |22, 000, 000. 00 |1. 00 [21, 999, 202. 50 [1. 00 |21, 999, 587. 50 | 0. 97
gg | KNV INTERNATIONAL FINANCE ) oo b s | 7 2 0 o 0 |20214£6 A 2 A |20, 100, 000. 00 |1. 00 [20, 098, 794. 00 |L. 00 |20, 099, 966. 50 | 0. 89
30 | KOREA DEVELOPMENT BANK A 7 A Y AR 0.22 [20214E 6 A 11 A [20, 000, 000. 00 [1. 00 [20, 000, 000. 00 |1. 00 [20, 000, 000. 00 | 0. 88




BB ARBED I
RH AR L (20214 5 A KA BE)

TOMBEEHED FTELRHD
FOUHIE L (2021455 A R A BAE)



(3) EREE
PIFICRE# T 2 A EE T, AEERABIERS I OEEO LD TH Y . 5tk OFEH IR E IRAE
T5HHD TR,
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
22 FHE R 1, 251, 708 137, 387 B 1.00 110
(2012461 A31H) I 1.00 110
H23FHMEER 1, 458, 087 160, 040 B 1.00 110
(2013421 A31H) I 1.00 110
HAFHEER 1, 610, 501 176, 769 B 1.00 110
(20144 1 A31H) I 1.00 110
2O FHEEER 1, 508, 876 165, 614 B 1.00 110
(2015461 A31H) I 1.00 110
26 FHEER 1,322, 727 145, 183 B 1.00 110
(2016451 A31H) I 1.00 110
HOTRFHMEER 1, 337, 664 146, 822 B 1.00 110
(20174£ 1 A31H) I 1.00 110
OB FMEER 1, 386, 833 152, 219 B 1.00 110
(201841 A31H) I 1.00 110
29N FHEEER 1,475, 431 161, 943 B 1.00 110
(2019451 A31H) I 1.00 110
IO FHEER 2, 368, 874 260, 008 B 1.00 110
(202041 A31H) I 1.00 110
I RFHMEER 2, 478, 867 272, 080 B 1.00 110
(20214£ 1 A31H) I 1.00 110




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

20204E 2 AR H 2, 352, 355 258, 194 B 1. 00 110
I 1.00 110

3HERA 2,072, 708 227, 500 B 1.00 110
I 1. 00 110

4 AKA 2, 146, 200 235, 567 B 1.00 110
I 1. 00 110

5HXKA 2, 208, 358 242, 389 B 1. 00 110
I 1.00 110

6 HKH 2, 289, 441 251, 289 B 1. 00 110
I 1.00 110

7TH®ER 2, 289, 097 251, 251 B 1.00 110
I 1. 00 110

8 AR H 2,395, 757 262, 958 B 1.00 110
I 1. 00 110

9HXKHA 2, 437, 336 267, 522 B 1. 00 110
I 1.00 110

10AKH 2, 424, 296 266, 091 B 1. 00 110
I 1.00 110

11HRHA 2,414, 104 264, 972 B 1.00 110
I 1. 00 110

12H KA 2, 394, 153 262, 782 B 1.00 110
I 1. 00 110

20214E 1 AR H 2, 478, 867 272, 080 B 1. 00 110
I 1.00 110

(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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U5 ABR @SS

CKRIL)

1.20
1.00
0.80
0.60
0.40
0.20

(BHFARIL)

1.800

1,500
& 1.200
8 900

MEERE(GH)

— HEEHERE 1 O DITEEMSE ()
— 1 OIS DB A () )

8 600
300

20115 20125 20135 20145 2015.5 20165 20175 20185 20195 20205 20215

F20114E 5 ARNH20214FE 5 A RE THRN—X

SOTBLO TR 1 0% METE S L, BB RS X

A AT 4T a1—aF ) VISEEEEES

CRRIL) (EFERIL)
1.20 1.800
1.00 1,500
SRR ()
0.80 F| — \pemng | i D=k H) 11.200
0.60 || — 1 Oz DGR (/o) 4 900
040+ & 600
0.20 & 300

2011.5 20125 20135 20145 20155 20165 20175 20185 20195 20205 20215

K201 14E 5 A RN H20214E 5 AR E THRRN—2

HEELLboLA2LTHERB LS (EBE010Y
720 RIEREMRE L B D e NH D, ) ITONT, 2011
FE5ARKAO 1 0%/ 0 MG EME 2 A LCTHEL
LTW5,

@ HBELOHER

SECATRE 1 1Y MG EMR X, BSl AT Bl A
BRELELOLEAR L TR LG (FEE0 1Ny
T RIEPEMME E D R H D, ) IZOWVT, 2011
5 HRBE D1 AYT 0 M EMRS AR & L CTHEL
LT3,

ELT10SFHEEIZ I T D32 485E2% 1 14720 o544 (Biglal) (X, LT EB0 Th o,

1 4720 55de (Biglam)
Y5 2 BEISEE 4V2?g;§é;afwl
H22FHEE 0. 00087393k KL 0. 00087393k K /L
23R FHEE 0. 00110620 KL 0. 00110620% K /L
ERYES RN 0. 00061735 R /1 0. 00061735 R /1
25 L 0. 00103866:K KL 0. 00103866K K /L
26 FHEHE 0.00151403 R /1 0.00151403 R /1
2T RFHEE 0. 00504150 KL 0. 00504150% KL
B8N FHEHE 0. 00844963k /1 0. 00844963k /1
ERI SR 0.01704779 R /v 0.01704779% R /v
30X FHEIL 0.01722739% KL 0. 01752192k KL
ERIES RN 0. 00213405 R /1 0. 00230888k /1




<z EfHH>

0> ABRMEIEEF

A VAT 4T 21—V 3t )VIZ s

Ho AHAE -y B0 /AR o
(201652F~2017&18) | 00504150k (2016628~2017418) | 0005041504k
EOBAEAE o HOSATIAE =
(20178#28~201851g) | 000844963k (201752R~2018618) | Q-00844963ARL
BoOAIAE i BooAH AR o
(e018%25~2010&1g) | OO1704779KRL (eo1852E~201961g) | OQ01704779ARL
0L AR Ba0AH AR

(201952H~20204%1H)

0.01722739KR)L

(201952H~202041A)

0.01752192:KR)L

HBINRFEE

FEINRFEFE

0.00213405%K)L
0.00071584KK)L

0.00230888kkIL
0.00071584KK)L

(2020F28~2021F18)
)i 1 FRDRE

(2020F28~2021F18)
B0 1 FRIDRE

(FE1) EBRtid, ZARREHR 1 0820 O, BSIRORETSH 5,
(FE2) [MEE1VERORR 10 20200E6 A 1 H225H20214E 5 KA £ COMBICE T 2 58EORFHHTH D,

@ AR RDOHER
ELTI0REFHEEZICRIT DIGERIT, UTFoEE) THD,

s (%) 09
7 F A BRI 4VX?%§%§;a+w1
A2z RAHRIE 0. 09 0. 09
H2IRFHEL 0.11 o1
H2ARFHEL 0. 06 0,06
H2ORFHEL 0.10 0,10
H26R AR 0.15 015
HRTRAHEE 0. 50 0. 50
28R 0.84 081
2O AR 1.70 70
HBORFHEE 1.72 L
B IRFHEE 0.21 023

() WL (%) =100X (a—b) /b
a =RFHEERD 1 0 Y 72 0 B FEMNE CURRFHEE O SELE O A FHEEE N 2 T-49)
b =UHAHEEDEFOSTEERD 1 04720 MEFEME (OEAEED~N—2)




<ZENFH>

05 ABZ RIS A VAT AT a1—3F)VISREE
(%) (%)
3.0 3.0
251 25+
20r 20 r
1.6 B 1.6 IR
1.5 1.5F
10 0.8 I.0F 08
0.5 0.5

05} 0.3 05} 0.3

Ol 611 Bl O : . . . . 00 oolll . 01,01 01, 1. N B

2012% 2013% 2014% 20164 20165 20174 2018%F 2019% 2020 20214 2012f 2013%F 2014% 20154 2016% 20174 2018F 20196 2020% 2021%

(FE1) WEE (%) =100x (a—b) /b
a =BEROD 1 04720 fiE MR CYRBEO RSO FHEE N Z T-4H)
b = MFZBAFEDERTOBFERD 1 1272 0 JEFEME (OEEeE H—2R)
(FE2) 20214FIZ W TCIIFENDN D 5 AR H T TOREREZLH L TV D,
MR—F 7 4 U AEIRF~— 7 13720,



(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
222 FHME L 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)
23R FHEEE 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)
24 FHME R 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)
2O FHEEE 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)
26X FHME L 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)
TR FHEEE 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)
2B FME L B 945, 457, 833 831, 548, 152 916, 187, 407
(944, 711, 014) (827, 280, 259) (905, 519, 784)
I 511, 557, 600 576, 301, 555 470, 289, 466
(511, 557, 600) (576, 301, 555) (470, 289, 464)




77 A [TARE R A% FATH N

B 1, 839, 298, 837 1, 765, 762, 901 989, 723, 343
(1, 839, 273, 764) (1, 761, 748, 934) (983, 044, 614)

I 497, 859, 080 482, 802, 633 485, 345,913
(497, 859, 080) (482, 802, 633) (485, 345, 911)

B 3, 044, 445, 491 2,358,017, 391 1,676, 151, 443
(8, 042, 827, 237) (2, 355, 110, 475) (1, 670,761, 376)

I 750, 374, 801 543, 366, 007 692, 354, 707
(750, 374, 801) (543, 366, 007) (692, 354, 705)

B 2,428, 380, 961 2,494, 792, 750 1, 609, 739, 654

(2, 428, 380, 961)

(2, 494, 792, 750)

(1, 604, 349, 587)

1, 220, 466, 775

(1, 220, 466, 775)

1, 044, 062, 789

(1, 044, 062, 789)

868, 758, 693

(868, 758, 691)

) DEIIAFNICE T DI0E, ARLELUEITHEALTH D,




. MEEHEFREE

(20214F 1 AR A BIfE)
KR (IVZEBERL) TH VB IOV E2ERL)
I EPEMRHE 3, 240, 586, 440 355, 686, 768
o AfEiks 761, 719, 033 83, 606, 281
T rERE (1 —10) 2, 478, 867, 407 272, 080, 487
369, 059 40, 508
B 1, 609, 739, 654 176, 685, 024
I 868, 758, 693 95, 354, 954
IV FATH A A 369, 059 [
B 1, 609, 739, 6541
I 868, 758, 693 [
Vo1 070 S pE A 1. 00 110/
(IL1Iv) B 1. 00 110/
I 1. 00 110/

() AlX. 77 2AAZE

AL AR,




V. 27> FOBREIKRR

a. RERLHOT 7 FOMXOMBEEE LLF FHXOMBEEE L), ) ik vrer7 s
IZBT 2 #ES R O—ICAIERY L 58 H L5 2 FHFANCHERL U CER S 7 5o Mg 58
(CAF TRXOMBERE] Lo, ) OFFIZ, TRRoMBREZ R L-bDOTHD, 77 F
DOMBEFO AARIZEB T DBRICONTIE,  TMEH#EREOMTE. K OER T IEICRET 5 H
Ry (R3S RRA T E69 75, LT [WEERESA Lo, ) HIBIEEFE S WAL LEOH
ENEH T 5,

HILOMBERICIL, MBEEREHINCESE | FIOMBEE T OXK RAVERROBFED 5 HE
R b DI OV THBEENIFL SN TV D, BAM~OBEIZIE, 202145 A31H OFEH =
#UFT JEMTOXNBEEBFEDTZEMRGOMETH D, 1K KL=109. T6MH DAL — MM &
T,

MR R IFSCOM B ERICITTLH SN TE 57, Titb OBEEFEIICHEY T 5 L3O L DFE
B DX G 72 > TR,

b. JFSCOMBERIL, SMEEEEANE ( [ARSEHE] (BF2SEEMRE1035) H1ED 35
THIHESNTOINEEEEANEEZ VS, ) ThLIT A b A =T 4y b YvxT T -
VAR EUT - U7 (77 v ROKREIZRT MR ESFHERN 2D, [Eminshms]
k1 (BER23ARIEHEGE2675) 5193580 255 1 THERE 1 2 BUE STV D RERFEMICAR Y 4% L33
DOHNDRERAEZZIT TN D, TOEERSEEDF L URIE, AFITHR S TWD,



(1) BEfExER

A=/ e e R— v — b e TR

BE
BMRESRR— b 7 4 U A4 — 5
BMFESRR— b 7 4 U A4 — Kl
SRATTAS
AR B ORI B Y 4

G TRAENIARINA S

7 7 v RZASREFRIRGE AR 4
BEEAE

=L

FEIEAARL S

RSB A

FAbhE H KON E O A
aEas

MEESE

(D) EANFA S K 2 FHlER, FFANETERD 2 (a) 22,

MUEPERT A E
20214F 1 A31 HEE
ER >k Rov TH
2, 480, 187, 641 272, 225, 395
2 (a) 2,480, 187,641 © 272, 225, 395
2 (a) 5,387, 121 591, 290
2(a) 11,673 1, 281
2 (a) 755, 000, 000 82, 868, 800
2(a) 5 1
3, 240, 586, 440 355, 686, 768
2(a) 760, 383, 903 83, 459, 737
2(a) 140, 523 15, 424
2(a), 4, 5,

67 8 1, 194, 607 131, 120
761, 719, 033 83, 606, 281
2,478, 867, 407 272, 080, 487

1BR— VA=Y (KL : FLDN—D) ORRIL, UMBHROTARA Th 5.



A== e v R— ey h e T RO
3 DG PEMIEE D B

20214 1 H31 HHfE
20214E 1 H 31 HEAE 20204F 1 H 31 HEI{E 20194F 1 H 31 HBE
CKk Fv) (FH) CKk R (FH) Ck k) (M)
WMEESS 2,478,867, 407 272,080,487 2, 368,874,401 260,007,654 1,475, 431,198 161, 943, 328
1 04720 FiEPER -
CK F) (M) Ck k) (M) CKk F) (M)
i;%;;;g;ﬁf@aﬁﬁ 1.00 110 1.00 110 1. 00 110
e 3]
é;é%;;;;ﬁ?ﬁaﬁg 1.00 110 1.00 110 1. 00 110
A VAT AT 2—
a1 oEd 1. 00 110 1. 00 110 1. 00 110
RIS

(DA—=— e R— e w—F v b T7 NI, ZENAVEZ1IKRFLEAELELTEY, 201947 A 1 ALEHNE
LEIRMEME~ R — - ~—7 v b« T FIZHEENTWS, FHTER 2 () 25,

1BR— VB8N =Y (KT : FLON—D) ORI, HMBHROTARAE HTh 5.
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FE RIRK
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EXFDICKHSMEEDEM
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D

ity

<)

A—=/N— e R — v =Ty s T7 R
A EEL MG ELEGH R E
20214F 1 A3LHICH T LI

HER * Ko TH
2, 368, 874, 401 260, 007, 654
2 (c) 2,874, 285 315, 482
2 (c) 7,982, 526 876, 162
26, 955 2,959
10, 883, 766 1, 194, 602
4 8, 552, 348 938, 706
4 2,547,945 279, 662
6 258, 811 28, 407
7 22, 557 2,476
395, 823 43, 446
235, 356 25, 833
10 233, 368 25,614
5 574, 228 63, 027
8 54, 499 5, 982
107, 585 11, 809
12, 982, 520 1,424, 961
4 6, 852, 990 752, 184
6, 129, 530 672, 777
4,754, 236 521, 825
2(a), 2(b) 152, 385 16, 726
2(a), 2(b) (1, 570) (172)
150, 815 16, 553
4,905, 051 538, 378




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 |
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HXRMEE

43— TN HANR—Y GRETE  JFLDR—)

ERD ¥ kv TH
2 (h) 3, 648, 848, 544 400, 497, 616
2 (h) (3, 538, 855, 538) (388, 424, 784)
109, 993, 006 12,072, 832
11 (4, 905, 051) (538, 378)
2,478, 867, 407 272,080, 487
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A—/N— e ¥R — e =y h e Ty R
AT Z AR AR BhG A E
20214E 1 A31 AT T LIZ4EE

HERITE RITREIH BERZHAH HRFITHE

ZAEL S O3 (mE -y mE -y RIEH A
7T A AT AR AR 368, 250 809 - 369, 059
7 F A By IS RS 1,676, 151,443  2,428,380,961 2,494, 792,750 1,609, 739, 654
A VAT 4T a—3 a1l RGeS 692, 354, 707 1,220, 466, 775 1, 044, 062, 789 868, 758, 693
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(3) BERMAFHAMEF

A=/ e v = e v =y b Ty UK

FE AN
20214 1 A31 HHE
EEMTES
FEMES
KE

USD 20,000,000 Korea Development Bank 0.22% 11/6/2021 20, 000, 000 0. 80

20, 000, 000 0. 80

RIS AT 20, 000, 000 0. 80

RIS AT 20, 000, 000 0. 80

AFREESHEGGIATIC LS L TV A RIFZDMORH TS TIEI S HBERBEAMASFRUIIR— - Y—7 v FER

(EE

USD 30, 000, 000

USD 17, 834, 000
USD 6, 140, 000
USD 4, 929, 000

USD 19, 767, 000

USD 32, 873, 000
USD 3, 110, 000

USD 12, 946, 000

USD 10, 953, 000

aAv—S v )b s R—/3—

USD 20, 500, 000
USD 24, 757, 000
USD 10, 275, 000

F—REUT
Austria Treasury Bill RegS 19/2/2021 (Zero Coupon) 29,997, 900 1.21
29, 997, 900 1.21
KE
ggiggi) States Cash Management Bill 20/4/2021 (Zero 17,830, 233 0. 79
United States Treasury Bill 2/2/2021 (Zero Coupon) 6, 139, 984 0.25
United States Treasury Bill 16/2/2021 (Zero Coupon) 4,928, 802 0.20
United States Treasury Bill 2/3/2021 (Zero Coupon) 19, 765, 439 0. 80
United States Treasury Bill 9/3/2021 (Zero Coupon) 32, 869, 680 1.33
United States Treasury Bill 22/4/2021 (Zero Coupon) 3, 109, 340 0.12
United States Treasury Bill 7/10/2021 (Zero Coupon) 12, 934, 540 0.52
United States Treasury Bill 30/12/2021 (Zero Coupon) 10, 941, 889 0. 44
108, 519, 907 4.38
138, 517, 807 5.59
AFE
PSP Capital Inc 5/3/2021 (Zero Coupon) 20, 492, 529 0.83
PSP Capital Inc 14/4/2021 (Zero Coupon) 24, 747, 097 1. 00
PSP Capital Inc 18/6/2021 (Zero Coupon) 10, 266, 593 0.41
55, 506, 219 2.24




TUR—Y
USD 28,805,000 Kingdom of Denmark 19/2/2021 (Zero Coupon) 28, 803, 416 1. 16
28,803,416 1. 16
IR
USD 30, 000, 000 égigzi) Centrale Des Organismes DE RegS 9/2/2021 (Zero 29, 998, 068 121
USD 25, 000, 000 éiﬁgzi)Centrale Des Organismes DE RegS 22/2/2021 (Zero 24,996, 504 1L o1
USD 15, 000, 000 éiigzi) Centrale Des Organismes DE RegS 26/2/2021 (Zero 14, 998, 334 0. 60
USD 25, 000, 000 égiggi) Centrale Des Organismes DE RegS 2/3/2021 (Zero 24,994, 771 L o1
USD 17, 000, 000 éiﬁgzi)Centrale Des Organismes DE RegS 18/5/2021 (Zero 16, 973, 860 0. 68
USD 19,468,000 Caisse Damortissement De La Dette 22/2/2021 (Zero Coupon) 19, 465, 842 0.79
USD 15,000,000 Caisse Damortissement De La Dette 19/3/2021 (Zero Coupon) 14,992, 237 0. 60
USD 10,178,000 Caisse Damortissement De La Dette 25/3/2021 (Zero Coupon) 10, 175, 207 0.41
USD 24, 306,000 Caisse Damortissement De La Dette 21/4/2021 (Zero Coupon) 24, 297, 999 0.98
USD 10,406,000 Caisse Damortissement De La Dette 1/6/2021 (Zero Coupon) 10, 400, 450 0.42
USD 24,775,000 Caisse Damortissement De La Dette 9/6/2021 (Zero Coupon) 24, 753, 859 1. 00
USD 3, 746,000 Caisse Damortissement De La Dette 22/6/2021 (Zero Coupon) 3,742, 185 0.15
USD 25, 000, 000 gii;ii) Des Depots et Consignations 26/2/2021 (Zero 24, 996, 528 101
USD 20, 000, 000 giigii) Des Depots et Consignations 26/4/2021 (Zero 19, 990, 900 0.81
USD 22,436,000 Dexia Credit Local 9/2/2021 (Zero Coupon) 22,435,003 0.90
USD 20, 000,000 Dexia Credit Local 26/2/2021 (Zero Coupon) 19, 996, 944 0.81
USD 21,430,000 Dexia Credit Local 3/3/2021 (Zero Coupon) 21,425,714 0. 86
USD 20, 000,000 Dexia Credit Local 15/3/2021 (Zero Coupon) 19, 994, 283 0.81
USD 20,000,000 Dexia Credit Local 21/4/2021 (Zero Coupon) 19, 992, 100 0.81
USD 25,299,000 Dexia Credit Local 27/4/2021 (Zero Coupon) 25,289, 144 1.02
USD 30, 000,000 Dexia Credit Local 10/5/2021 (Zero Coupon) 29, 980, 400 1.21
423, 890, 332 17.10
)
USD 29,677,000 Erste Abwicklungsanstalt 2/2/2021 (Zero Coupon) 29, 676, 835 1. 20
USD 15,000,000 Erste Abwicklungsanstalt 10/2/2021 (Zero Coupon) 14, 999, 250 0. 60
USD 7,000,000 Erste Abwicklungsanstalt 16/2/2021 (Zero Coupon) 6, 999, 417 0.28

(<)



USD 6,669,000 FErste Abwicklungsanstalt 22/2/2021 (Zero Coupon) 6, 668, 144 0.27
USD 28,331,000 Erste Abwicklungsanstalt 22/3/2021 (Zero Coupon) 28, 323, 288 1. 14
USD 20, 000,000 Erste Abwicklungsanstalt 14/4/2021 (Zero Coupon) 19, 993, 600 0. 81
USD 25,000,000 Erste Abwicklungsanstalt ’144A’ 3/2/2021 (Zero Coupon) 24,999, 708 1. 01
USD 25,000,000 Erste Abwicklungsanstalt ’144A’ 8/3/2021 (Zero Coupon) 24, 996, 354 1.01
USD 35, 000,000  KFW RegS 4/3/2021 (Zero Coupon) 34,992, 926 1. 41
USD 35, 000, 000 Egﬁg§i§r6d1tbank Baden Wuerttemberg RegS 11/3/2021 (Zero 34,991, 144 141
USD 30, 000, 000 E23S2i§r6d1tbank Baden Wuerttemberg RegS 23/4/2021 (Zero 29, 986, 513 121

256, 627, 179 10. 35

Loy INYT

USD 47,500,000 European Investment Bank 17/2/2021 (Zero Coupon) 47, 495, 778 1.92

47,495, 778 1.92

KE

USD 16,563,000 BNG Bank NV 3/2/2021 (Zero Coupon) 16, 562, 751 0.67
USD 15,000,000  BNG Bank NV 11/2/2021 (Zero Coupon) 14, 999, 458 0.61
USD 15,000,000  BNG Bank NV 31/3/2021 (Zero Coupon) 14, 996, 375 0. 60
USD 27,938,000  BNG Bank NV 27/4/2021 (Zero Coupon) 27,925, 467 1.13
USD 35, 000,000 BNG Bank NV 16/6/2021 (Zero Coupon) 34,971, 781 1. 41
USD 20, 000,000  BNG Bank NV 9/7/2021 (Zero Coupon) 19,971, 539 0.81
USD 20, 000,000 BNG Bank NV 27/7/2021 (Zero Coupon) 19, 983, 867 0. 81
USD 16, 788, 000 ggizsi) Des Depots et Consignations 12/3/2021 (Zero 16, 784, 363 0. 68
USD 25, 000, 000 ggi;ii) Des Depots et Consignations 17/3/2021 (Zero 24,993, 889 1 o1
USD 10, 000, 000 gzizzi) Des Depots et Consignations 18/3/2021 (Zero 9, 997, 500 0. 40
USD 11,927, 000 ggi;zi) Des Depots et Consignations 19/3/2021 (Zero 11,923, 952 0. 48
USD 13, 970, 000 ggigzi) Des Depots et Consignations 23/3/2021 (Zero 13, 966, 119 0. 56
USD 25, 172, 000 gzizzi) Des Depots et Consignations 16/4/2021 (Zero 95. 162, 169 Lol
USD 20, 000, 000 ggi;zi) Des Depots et Consignations 30/4/2021 (Zero 19, 989, 244 0.81
USD 25, 000, 000 gzizzi) Des Depots Et Consignations 13/4/2021 (Zero 94,987, 674 1 o1
USD 30, 000,000  FMS Wertmanagement 17/2/2021 (Zero Coupon) 29, 996, 867 1.21
USD 20, 000,000  FMS Wertmanagement 10/3/2021 (Zero Coupon) 19, 995, 889 0. 81
USD 20, 020,000  FMS Wertmanagement 15/3/2021 (Zero Coupon) 20, 015, 095 0. 81
USD 14, 000,000 FMS Wertmanagement 15/4/2021 (Zero Coupon) 13,995, 742 0. 56
USD 41, 650,000 FMS Wertmanagement 23/4/2021 (Zero Coupon) 41, 628, 446 1.68
(#2 <)



USD 25,000,000 FMS Wertmanagement 7/9/2021 (Zero Coupon) 24, 962, 153 1.01
USD 25,000,000 KFW International Finance Inc 2/2/2021 (Zero Coupon) 24,999, 903 1.01
USD 3,796,000 KFW International Finance Inc 9/2/2021 (Zero Coupon) 3,795, 899 0.15
USD 20, 000,000 Korea Development Bank 4/2/2021 (Zero Coupon) 19, 999, 650 0.81
USD 6,000,000 Korea Development Bank 13/5/2021 (Zero Coupon) 5, 996, 633 0.24
USD 4, 560,000 Nederlandse Waterschapsbank NV 5/2/2021 (Zero Coupon) 4, 559, 934 0.18
USD 21,915,000 Nederlandse Waterschapsbank NV 12/2/2021 (Zero Coupon) 21,914, 129 0. 88
USD 3,793,000 Nederlandse Waterschapsbank NV 16/2/2021 (Zero Coupon) 3,792, 795 0.15
USD 4, 748,000 Nederlandse Waterschapsbank NV 18/2/2021 (Zero Coupon) 4,747,574 0.19
USD 24, 400,000 Nederlandse Waterschapsbank NV 25/2/2021 (Zero Coupon) 24,397, 723 0.98
USD 5,859,000 Nederlandse Waterschapsbank NV 19/3/2021 (Zero Coupon) 5, 857, 877 0.24
USD 20, 000,000 Nederlandse Waterschapsbank NV 18/5/2021 (Zero Coupon) 19, 989, 694 0.81
USD 48, 000,000 Nederlandse Waterschapsbank NV 2/7/2021 (Zero Coupon) 47, 960, 614 1.93
USD 6,523,000 NRW. Bank 2/3/2021 (Zero Coupon) 6, 521, 975 0. 26
USD 39,152,000  NRW. Bank 3/3/2021 (Zero Coupon) 39, 146, 196 1.58
USD 30, 000,000 NRW. Bank 5/3/2021 (Zero Coupon) 29, 994, 667 1.21
USD 17,885,000 NRW. Bank 17/3/2021 (Zero Coupon) 17, 880, 300 0.72
USD 25,000,000 NRW. Bank 16/4/2021 (Zero Coupon) 24, 989, 465 1.01
USD 25,000,000 NRW. Bank 26/4/2021 (Zero Coupon) 24,991, 542 1.01
779, 346, 910 31. 44
av—vx )b R —5F 1,591, 669, 834 64.21
NFIAETFIRGIFTIC B LT 5 T OO Bl i Tl shu s 1730, 187, 641 69. 80
REIE FTREA MRESR K O~ R — - v —F v M a it T
JN—R - LREH
KE
USD 105, 000,000  BNP Paribas 0.04% 1/2/2021 105, 000, 000 4.24
USD 100, 000, 000  BofA Securities 0.04% 1/2/2021 100, 000, 000 4.03
USD 175, 000,000 Citigroup Global Markets Inc 0.04% 1/2/2021 175, 000, 000 7.06
USD 175, 000,000 Creédit Agricole SA 0.04% 1/2/2021 175, 000, 000 7.06
USD 175, 000,000 Wells Fargo 0.04% 1/2/2021 175, 000, 000 7.06
730, 000, 000 29. 45
US—2R - LRI EF 730, 000, 000 29. 45
AMFERA— - 7 4 U A — EH G 2, 480, 187, 641 100. 05
Z DA DL (1, 320, 234) (0. 05)
MEERFT Ok F) 2,478, 867, 407 100. 00




+ 9 2 —RIAR
202141 A31R{RE

MEELLE (%)
o 45. 59
UR— 2« LREHY 29.45
X 25.01
FtiFEsR— b 7 % U A —EHFAM 100. 05
Z DA ORI (0. 05)
100. 00

13—V BASN— Y (RELE : XD~—Y) OERIL, SMBHEROF IR —HTh 5.
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Deloitte Audit
Société a responsabilité limitée

20, Boulevard de Kockelscheuer
L-1821 Luxembourg

To the Unitholders of Tel: +352 451 451
BlackRock Global Investment www.deloitte.lu
Series 35A, avenueJ.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg
INDEPENDENT AUDITOR’S REPORT

Opinion

We have auditedthe financial statements 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 2021 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 accompanyingfinancial statemenits give a true and fair view of the financial position of the Fund
and of each ofits Portfolios as at 31 January2021, and of the results of their operationsand changes in theirnet
assets for the year then ended in accordance with Luxembourg legal and regulatory requirements relatingto the

preparationand presentation of the financial statements.
Basis for Opinion

We conducted ourauditin accordance with the Lawof23 July 2016 on the audit profession (Law of 23 July 2016)
and with International Standards on Auditing (ISAs) as adoptedfor Luxembourg by the “Commission de Surveillance
du Secteur Financier” (CSSF). Our responsibilities underthe Law of 23 July 2016and ISAs as adopted for Luxembourg
by the CSSF are further describedin 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 mational Independence Standards, issued by the Intemational
Ethics Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSFtogether with the
ethical requirements thatare relevant to our audit of the financialstatements, and have fulfilled our other ethical
responsibilities underthose ethical requirements. We believe that the audit evidence we have obtained is sufficient

and appropriate to provide a basis for our opinion.
Other information

The Board of Directors of the Fund’s Management Company is responsible for the otherinformation. The other
information comprises the information stated in the annual report but does notinclude the financial statements and

our Independent Auditor’s report thereon.

Our opinion on thefinancial statements does notcover the otherinformationand we do notexpress any form of

assurance conclusion thereon.
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In connectionwith our auditof 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 financialstatements 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 informaticn, we are required to re port this

fact. We have nothing to reportin this regard.
Responsibilities of the Board of Directors of the Fund’s Mahagement Company for the Financial State ments

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

are free frommaterial misstatement, whetherdueto 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 liqguidatethe Fundor to cease operations, or has no realistic alternative butto do so.
Responsibilities of the Inde pendent Auditor for the Audit of the Financial Statements

The objectives of our auditareto cbtain reasonable assurance about whether the financial statements as awhole
are free frommaterial misstate ment, whetherdueto fraud or error, and to issue an Inde pendent Auditor’s report
that includes curopinion. Reasonable assurance is a high levelof assurance, butis not aguarantee thatan audit
conducted in accordance with the Law dated 23 July 2016 and with ISAs as adopted for Luxembourgby the CSSF will
always detect a material misstatementwhen it exists. Misstatements can arise fromfraudor errcrand are
considered materialif, individually or in the aggregate, they could reasonably be expected to influence the economic

decisions of users taken on the basis of these financial state ments.

Aspartof an 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 misstatement of the financial statements, whetherdueto fraud or
error, design and performaudit procedures responsive to thoserisks, and obtain auditevidence thatis
sufficientand appropriate to providea basis for our o pinion. The risk of not detecting a material
misstatementresultingfromfraudis higherthan for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misre presentations, or the override of inte mal control.

. Obtain an understandingofinternal controlrelevantto the auditin ordertc designaudit procedures thatare
appropriatein the circumstances, butnot for the purpose of expressingan cpinicn on the effective ness of the

Fund’sinternal contral.
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. Evaluate the appropriateness of accounting policies used and the reascnableness of accounting estimates and
related disclosures made by the Board of Directors of the Fund’s Management Company.

. Concludeon 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 chtained, whethera material uncertainty
exists related to events or conditionsthat may castsignificant 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 attentionin our
Independent Auditor’s report to the relateddisclosures in the financial statements or, if such disclosures are
inadequate, to medify ouropinion. 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 Fundto cease to
continue asagoingconcern.

. Evaluate the overall presentation, structure and content of the financ ialstatements, including the disclosures,
and whether the financialstate mentsrepresent the underlying transactions and eventsin amanner 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 duringour audit.

For Deloitte Audit, Cabinet de révision agréé

Justin Griffiths, Réviseur d’entreprises agréé
Partner
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