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K kv
Feitt
gz Eza) [E44 FHIH [BEX3 e IRFflf s
(%)
LXi S FLAl Kol
BlackRock Global Funds —
Global Allocation Fund X | /L7 & ——
1. Class non-distributing S BeRES: | 3,251,042.44 | 26.83 | 87,227,279.79 | 97.70 | 317,626,846.29 | 71.38
share
BlackRock Global Funds —
Global Allocation Fund X | V27 & LT e
2. Class non-distributing T BB RS 4, 059, 597. 85 6. 25 25, 361, 508. 80 20. 94 85, 020, 519. 60 19.11
share AUD hedged
BlackRock Global Funds -
Global Allocation Fund X | v7 & L e
3. Class non-distributing T BB RS 3, 154,495.78 1.61 5, 065, 910. 76 13.85 43,703, 749. 45 9. 82
share JPY hedged
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- . i s (1)
e St BRI e S I
1 | MICROSOFT CORP 91| 6 | JPMORGAN CHASE & CO 1.2
o | ALPHABET INC CLASS C 1.6 | 7 | UNITEDHEALTH GROUP INC 1.0
3 | APPLE INC 1.6] 8 | JOINSON & JOHNSON 1.0
4 | BANK OF AMBRICA CORP 1.3 9 | MASTERCARD INC CLASS A 1.0
5 | AMAZON COM INC 12| 10 | TALVAN SEMICONDUCTOR 0.9
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Zamalbge (B2 RAVEET) 1, 20100E 8 H20H D, 7 7 A A ikals: (&) X, 20164F 8 A
17H DI 2 BAG L7z,

DITFICRid T 2RI, ABERABEBLOBEOLOTHY | 5% OEHKEZ RIE
T5H DO TR,
O HMEEDHER
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U PERRER 1 0720 HwiE pPEAAS
K Fv | K Fv M
2 SFEER
(2012451 F131H) 251, 756, 827. 12 | 27, 632, 829, 345 11.10 1,218
3 SFHEER
(20134 1 A31H) 205, 188,992. 17 | 22,521, 543, 781 11.82 1,297
A SFEER
(2014451 F131H) 175, 576, 004. 04 | 19, 271, 222, 203 12.76 1, 401
%5 REHEER
(2015451 A31H) 295,225, 104. 70 | 32, 403, 907, 492 13. 25 1, 454
%6 DEHEER
(2016451 F131H) 316, 958, 633. 62 | 34, 789, 379, 626 12. 38 1, 359
BT RRHERE R
(2017451 F3LH) 289, 263, 321. 67 | 31, 749, 542, 186 13. 60 1, 493
8 SFHEER
(201855 1 F131H) 296, 696, 326. 17 | 32, 565, 388, 760 15. 70 1,723
B9 SFHEER
(201945 1 F131H) 245,792, 863. 19 | 26, 978, 224, 664 14. 50 1,592
FBIOSFHEER
(202045 1 F131H) 200, 862, 883. 23 | 22, 046, 710, 063 16. 29 1,788
BLISFHEER
(2021421 A31H) 230, 686, 748. 08 | 25, 320, 177, 469 19. 46 2,136
20204E 2 H R A 183, 861, 295. 26 | 20, 180, 615, 768 15. 33 1,683
3 HEH 162, 024, 827. 25 | 17, 783, 845, 039 14. 19 1,557
4 AEKH 174, 872, 067. 35 | 19, 193, 958, 112 15. 37 1,687
5 HEH 178, 847, 581.50 | 19, 630, 310, 545 15. 86 1, 741
6 HARH 179, 509, 653. 95 | 19, 702, 979, 618 16. 11 1,768
7HRHA 188, 984, 345. 97 | 20, 742, 921, 814 17. 08 1,875
8 HARH 195, 923, 844.93 | 21, 504, 601, 220 17.75 1,948
9 HkRH 192, 323, 416.68 | 21,109, 418, 215 17. 42 1,912
IVEESE 189, 647, 178.62 | 20, 815, 674, 325 17. 02 1, 868
1LAXRHA 209, 025, 832. 21 | 22, 942, 675, 343 18. 77 2, 060
12HKH 220, 206, 989. 01 | 24, 169, 919, 114 19. 44 2,134
202141 HAR A 230, 686, 748. 08 | 25, 320, 177, 469 19. 46 2,136
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5L H 2 S H

2 RFEER

(2012421 31LH) 53,771, 317.24 | 4,547,978, 012 11. 53 975

3 EFHEER

(201341 A31H) 40, 614, 375. 78 3, 435, 163, 903 12. 63 1, 068

A SFEER

(01446 1 B31H) 34, 240, 112. 57 2, 896, 028, 721 13.95 1,180

%5 RFHEER

(2015451 A31H) 48, 452, 935.06 | 4,098, 149, 247 14. 81 1,253

6 DFHEER

(2016451 A31H) 61, 980, 569. 52 5, 242, 316, 570 14. 04 1,188

BT EFEER

(G014 1 B3LE) 80, 466, 681.28 | 6, 805, 871, 903 15. 59 1,319

8 RFHEER

(2018421 F131H) 108, 743, 816. 21 9,197, 551, 975 18. 05 1,527

B9 SFHEER

(2019421 A31H) 111,599, 069. 46 | 9, 439, 049, 295 16. 56 1, 401

IO FHEE R

(20204 1 B31H) 100, 896, 132.24 | 8, 533, 794, 865 18. 37 1,554

BLISFHEER

(2021421 A31H) 100, 599, 384. 67 | 8, 508, 695, 955 21. 46 1,815

20204F- 2 H A H 92,917, 965. 08 7,859, 001, 486 17. 25 1, 459
3 HRHA 87, 409, 029. 48 7,393, 055, 713 15. 79 1,336
4 AKH 94,622,613.17 | 8,003, 180, 622 17. 06 1,443
5 HARH 91, 853, 373. 58 7,768, 958, 337 17. 58 1, 487
6 HARH 91, 058, 072. 66 7,701, 691, 786 17. 84 1, 509
7HEKH 96, 081,559.50 | 8, 126, 578, 303 18.91 1, 599
8 HARH 99, 629, 836.94 | 8, 426, 691, 608 19. 63 1, 660
9 HAHKH 97, 471, 821. 61 8, 244, 166, 672 19. 26 1, 629
IVEESE 93,917, 532. 31 7,943, 544, 883 18. 80 1, 590
11AEKH 99, 084, 243.93 | 8, 380, 545, 352 20. 74 1, 754
12AFKHA 102, 509, 399. 51 8, 670, 245,011 21. 45 1,814

202141 HAR A 100, 599, 384. 67 | 8, 508, 695, 955 21. 46 1,815




7 7 AAZAERESR (METC)

T PERS AR 1 F 472 0 R PR
M M
(;ﬁ%;ﬁ%ﬁ?%?) 698, 776, 280. 91 100. 18
(%f8$§f§}§%{) 3,782,919, 157. 89 113. 49
(%%ﬁgj—?%?) 4,071, 752, 805. 59 102. 05
(%;8$§f§}§§) 1, 950, 230, 774. 29 111.61
(%;}ﬁgj—?%?) 2,177,118, 682. 41 132. 21
202042 HR H 1, 668, 283, 395. 94 104. 86
3 HEKH 1,597,932, 813. 84 97.10
4 HKH 1,676, 293, 130. 90 105. 02
5 HXKH 1, 726, 780, 933. 33 108. 18
6 HRKH 1, 736, 603, 599. 29 109. 89
7 HEKH 1, 829, 230, 905. 97 116. 41
8 HKH 1,790, 433, 033. 98 120. 93
9 HKH 1, 848, 771, 159. 38 118.70
10HKH 1, 818, 352, 763. 70 115.95
11HKH 2,049, 341, 198. 05 127.73
12HKH 2,107, 044, 363. 35 132. 11
202141 HRH 2,177,118, 682. 41 132. 21
<BEHH>
égkgéb) (E)ggé RIL) é%(l)\éb) (53255% RIL)
20.00 400 20.00 200
15.00 300 15.00 150
10.00 200 10.00 100
Sy (R S— R
20115 20;2,5 20118,5 20;45 20;5‘5 20;6,5 201[75 20;85 20;9‘5 202105 20215 20115 201'2.5 201]3‘5 20;4.5 20115.5 20;6.5 20;7.5 20;8.5 20;9.5 EOQIOB 20215
%201 1E5AFKNS202 1 F58KFTHARNR—X %201 158Kk N5202 1 F5BKF CTARN—X
I S|
1]V R O — - 4000
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TRROBEZFHEEICB T DRI UTDLBY THD,

s (%) )
7 T A AZIERES: 7 T A NZIERESR 7 T A NZIERESF

Ck FAEEQ) (5 RLVEET) (MEE)
%2 REHERE —0.18 2. 40 —
% 3 REHERE 6. 49 9. 54 —
%A DFHERE 7.95 10. 45 -
55 5 REHMEEE 3. 84 6.16 —
55 6 MR —6. 57 —5.20 —
T R 9. 85 11. 04 0.18
5 8 RRHEE 15. 44 15. 78 13.29
9 REHEE —7.64 —8.25 —10.08
F10RFHEE 12. 34 10. 93 9.37
EAVESR KD 19. 46 16. 82 18. 46

(78) M2E#%E (%) =100X (a—b) /b
a =ZFMEERD 1 0 Y72 0 MG EME CUESEHRE OGBS D52 N2 7250)
b =Y FHEEOEROSFHEE RO 1 04720 fEEME (ORevk H—X)
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To the Unitholders of Tel +352 451 451
BlackRock Global Investment www deloitte.lu
Series 35A, avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg
INDEPENDENT AUDITOR’S REPORT

Opinion

We have audited the financial statements of BlackRock Global Investment Series (the “Fund”) and of eachof its
Portfolios, which comprise the statement of netassets and the portfolio ofinvestments asat 31 January 2021 and
the statementof operations and changes in netassets 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 asat 31 January 2021, and of the results of their operationsand changesin theirnet
assets for the year then ended in accordance with Luxembourg legal and regulatory requirements relatingto the

preparationand presentation of the financial state ments.
Basis for Opinion

We conducted ourauditin accordance with the Lawof 23 July 2016 on the audit profession (Lawof 23 July 2016)
and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the “Commission de Surveillance
du Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016and ISAs as adopted for Luxembourg
by the CSSF are furtherdescribedin 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 Intemational 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 financial statements, 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 IndependentAuditor’s report thereon.

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

assurance conclusion thereon.
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In connectionwith 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 financialstatements crour
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 are required to re port 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 forthe preparation and fair presentation
ofthe financial statements in accordance with Luxembourg legaland regulatory requirements relatingto the
preparationand presentationof the financial state ments, and for such internal control as the Boardof Directors of
the Fund’s Management Company determines is necessary to enable the preparation of financial state ments that

are free from material misstate ment, whetherdue to fraud or error.

In preparing the financial state ments, the Board of Directors of the Fund’s Management Companyis 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

eitherintends to liquidatethe 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 obtain reasonable assurance about whether the financial statements as awhole
are free from material misstate ment, whetherdue to fraud or error, and to issue an Inde pendent Auditor’s report
thatincludes curopinion. Reasonable assurance is a high level of 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 misstate mentwhen itexists. Misstatements can arise from fraudor errorand are
considered materialif, individually or in the aggregate, they could reasonably be expected to influencethe economic

decisions of userstakenon the basis of these financial state ments.

As part of 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 pticismthroughout the audit. We also:

] Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and performaudit procedures responsive to thoserisks, and cbtain audit evidence thatis
sufficientand appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraudis higherthan for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misre presentations, or the override of intemal control.

. Obtain an understandingofinternal controlrelevantto the auditin orderto designaudit proceduresthatare
appropriatein the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the

Fund’sinternal control.
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. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimatesand
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 concernbasis of accounting and, based on the audit evidence obtained, whethera material uncertainty
exists related to events or conditionsthat may castsignificantdoubt on the Fund’s ability to continue as a
going concern. If we conclude thata material uncertainty exists, we are required to draw attentionin our
Independent Auditor’s report to the relateddisclosures in the financial statements or, if suchdisclosures are
inadequate, to modify curopinion. Our conclusions are based on the auditevidence cbtained up to the date
of our Independent Auditor's report. However, future events or conditions may cause the Fundto cease to
continue as agoing concern.

. Evaluate the overall presentation, structure and contentof the financialstatements, including the disclosures,
and whether the financialstate ments represent the underlying transactions and eventsin 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 deficienciesin internal control that we

identify duringour audit.

For Deloitte Audit, Cabinet de révision agréé

Justin Griffiths, Réviseur d’entreprises agréé
Partner

20May 2021
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