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BlackRock Global Funds —
Global Allocation Fund X | /L7 & L =
1. Class non-distributing TNy BB 4, 093, 648. 57 58. 17 | 238, 145, 417. 68 67.36 | 275,748, 167. 61 67.76
share
BlackRock Global Funds —
Global Allocation Fund X | /L7 & LY ST e
2. Class non-distributing TNy BB 5,945, 342. 89 13. 59 80, 809, 466. 39 14.71 87, 459, 859. 26 21.49
share AUD hedged
BlackRock Global Funds —
. Global Allocation Fund X | /v & Ve = e
3. Class non-distributing T BB RS 4,378, 773. 40 9. 96 43, 604, 248. 55 10. 20 44, 677, 654. 77 10. 98
share JPY hedged
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1 APPLE INC 2.4 6 ALPHABET INC CLASS C 1.0
2 MICROSOFT CORP 1.9 7 DOWDUPONT INC 0.9
3 FACEBOOK CLASS A INC 1.6 8 KONINKLIJKE PHILIPS NV 0.9
4 AMAZON COM INC 1.1 9 BANK OF AMERICA CORP 0.9
5 COMCAST A CORP 1.1 10 | WILLTAMS INC 0.8
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5 HKHA 278,132, 937.72 | 30, 233, 050, 330 14. 31 1, 555
6 HRH 274,760, 800. 99 | 29, 866, 499, 068 14. 36 1,561
7HRA 276, 661,337.49 | 30,073, 087, 385 14. 63 1, 590
8 HRKH 273,744, 588. 57 | 29, 756, 036, 778 14. 65 1, 592
9 HKH 268, 709, 587. 83 | 29, 208, 732, 197 14. 73 1,601
10H K H 273,395, 671.24 | 29, 718, 109, 464 14. 87 1,616
1LHEH 274,927,495, 18 | 29, 884, 618, 726 15. 04 1,635
12HKH 278,109, 947. 68 | 30, 230, 551, 313 15. 16 1, 648
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51 RFHEIK

(20114F 1 H31H) 37, 363, 858. 17 3,076,913, 720 11. 26 927
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(2012451 A31H) 53,771, 317. 24 4, 428, 067, 975 11.53 949
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(20174F 1 H31H) 80, 466, 681. 28 6, 626, 431, 203 15. 59 1,284
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4 HRH 89, 248, 979. 85 7,020, 253, 491 16. 19 1,333
5 HRH 90, 612, 429. 84 7,461, 933, 597 16. 43 1,353
6 HRKH 90, 014, 728. 98 7,412,712, 932 16. 50 1,359
7HKH 88, 939, 987. 83 7,324, 208, 002 16. 80 1, 383
8 HRH 89, 203, 748. 45 7,345, 928, 685 16. 83 1, 386
9 ARH 88, 957, 305. 01 7,325,634, 068 16.93 1,394
10HKH 91, 313, 179. 54 7,519, 640, 335 17.09 1, 407
11ARH 96, 291, 525. 59 7,929, 607, 132 17. 30 1,425
12AKHA 103, 546, 536. 16 8, 527, 057, 253 17.43 1,435
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20174E 2 HK H 817,121, 988. 95 102. 02
3 HXKH 787,672, 182. 78 102. 36
4 HKH 853, 675, 160. 28 103. 60
5 AKH 1, 229, 568, 305. 68 104. 91
6 HARKH 1, 718, 161, 261. 80 105. 14
7H=RKH 1,976, 014, 757. 26 106. 81
8 ARKH 2,187, 152, 802. 88 106. 87
9 HKH 2, 935, 069, 896. 80 107. 27
10HKH 3,003, 161, 206. 29 108. 14
11ARH 3, 166, 716, 490. 76 109. 30
124 KH 3, 418, 486, 204. 09 109. 79
201841 HKH 3,782,919, 157. 89 113.49
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Te the Unithelders of BlackRack Global Investment Series

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of BlackRock Global Investment Series (the “Fund”) and each of #s sub-funds, which comprise
the Statement of Net Assets and the Portfolic of Investments as at 31 January 2018 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 pelicies.

In our opinion, the accompanying financial stalements give a true and fair view of the financial position of BlackRock Global Investment
Series as al 31 January 2018, and of the results of its operations and changes in its 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 wilh International
Standards on Auditing (ISAs) as adopted for Luxembourg by the "“Commission de Surveillance du Secteur Financler” (CSSF).

Our responesibiliies under those Law and standards are further described in the "Responsibilities of 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 stalements, 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.

Other information

The Boeard of Directors of the Management Company of the Fund is responsible for the other information. The other information
comprises the information included in the anhual report but does not include the financial statements and our report of Réviseur
d'Entreprises Agreé thereon.

Qur opinien 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 0 be materially misstaled. If, basad on the work we have performed, we concluded that there is a material misstatement

of this other information, we are required to report this fact. We have nathing to report in this regards.

Responsibilities of the Board of Directors of the Management Company of the Fund and Those Charged with Governance
for the Financial Statements

The Board of Directors of the: Management Company of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxemboury legal and regulatory requirements relating to the preparation and presentation of the financial
statements, and for such intermal control as the Board of Directors of the Management Company of the Fund 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 Directers of the Management Company of the Fund is responsible for assessing

the Fund's ability to continue as a going concemn, disclosing, as applicable, matters related to going concern and using the going concem
basis of accounting unless the Board of Directors of the Management Company of the Fund either intends to liguidate the Fund or to cease
operations, of has ne realistic alternative but to do so.
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Responsibilities of the Réviseur o"Entreprises Agréé for the Audit of the Financial Statements

Our cbjectives are te obtain reasonable assurance about whether the financial statements as a whele are free from material misstatement,
whether due to fraud or error, and to issue a report of Réviseur d'Entreprises Agréé that inciudes 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 materiai misstatement when it exists. Missiatements can arise

from fraud or error and are considered material if, individually or in the aggregate, they could reaschably be expected o influence

the economic dectsions cof users taken on the basis of these financial statements

As part of an audit in accordance with the Law of 22 July 2016 and with ISAs as adopted for Luxembourg by the CSSF, we exercise
professional judgment and maintain profassional scepticism
throughout the audit. We also:

Identify and assess the risks of materal misstatement of the financiat 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 sk of not detecting a material misstatement resutting from fraud is higher than for one resulting

from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal contrel.
Obtain an understanding of intemal control relevant to the audit in order to design audit precedures that are appropriate

in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Fund's internaf contral.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures
made by the Board of Directors of the Management Company of the Fund,

.

Canclude on the appropriateness of Beard of Cirectors of the Management Company of the Fund's use of the going concern basis

of accounting and, based on the audit evidence obtained, whether a material uncertainty exists refated to events or conditions

that may cast significant doubt on the Fund's ability to continue as & going concern. if we conclude that a material uncertzinty exists,
we are required to draw attention in our report of the Réviseur d'Entreprises Agréé to the related disclosures in the financial staterments
or, if such disclosures are inadequate, ta maodify our apinion. Qur conclusions are based on the audit evidence obtained up to the

date of our report of the Réviseur d’Entreprises Agréé. Howeaver, future events or conditions may cause the Fund to cease to continue

as & 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 cther 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 Deigitte Audit, Cabinet de Reévision Agréé

éviseuy d' Entreprises Agrée

25 May 2018
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