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1 | MONT BLANC CAPITAL CORP STl e | TR Y A 0 | 20194 5 1311 |64, 242, 000. 00 [1. 00 |64, 171, 762. 08 [1. 00 |64, 242, 000. 00 | 3. 68
2 | DG BANK/NEW YORK W Rogw 2.72 | 201946 H17H |53, 550, 000. 00 |1. 00 |53, 567, 113. 51 |1. 00 |53, 553, 993. 15 | 3. 07
3 gggiERATIEVE RABOBANK UA/NEN |y o 1« et | 7 2 Y o 21 0| 2019466 A 3 A [50, 000, 000. 00 |1. 00 |49, 990, 250. 00 [1. 00 |50, 000, 000. 00 | 2. 86
4 | DNB ASA S e 2 I R A Ny 0 | 2019466 J 7 A |50, 000, 000. 00 [1. 00 |49, 977, 055. 56 [1. 00 |49, 986, 888. 89 | 2. 86
5 | LANDESBANK BADEN-WURTTEMBERG | =t —3/ %y /L + i s$m | | 0 | 2019426 A 7 A |50, 000, 000. 00 |1. 00 |49, 976, 763. 89 |1. 00 |49, 986, 722. 22 | 2. 86
6 | FEDERATION DES CAISSES STl e | TR Y A E 0 | 201946 6 1121 |50, 000, 000. 00 [1. 00 |49, 960, 333. 33 [1. 00 |49, 970, 250. 00 | 2. 86
7 | BNG Bank NV S S | TR AR 0 | 20194 6 A 141 |50, 000, 000. 00 |1. 00 |49, 898, 750. 00 |1. 00 |49, 962, 875. 00 | 2. 86
8 | UNITED STATES TREASURY BILL | fif% 7 AU B ARIE 0 | 2019467 J 5 F |50, 000, 000. 00 [0.99 |49, 712, 416. 67 [1. 00 |49, 894, 222. 22 | 2. 86
9 | UNITED STATES TREASURY BILL | % 7 AU B ARIE 0 | 201946103 3 A 50, 000, 000. 00 [0.99 |49, 412, 458. 33 [0. 99 |49, 595, 027. 78 | 2. 84
10 | TOTALFINAELF CAPITAL SA S S | TR AR 0 | 20194 6 A 131 |48, 000, 000. 00 [0. 99 47, 907, 308. 33 |1. 00 |47, 967, 333. 34 | 2.75
11 | NWB BANK Tl S | TR Y AR 0 | 20194£ 6 2611 |45, 000, 000. 00 [1. 00 |44, 784, 806. 25 [1. 00 |44, 928, 268. 75 | 2. 57
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15 | NATIXIS/NEW YORK ST i | 7T 0 | 20194 5 A31A |40, 000, 000. 00 |1. 00 [39, 994, 777. 78 |1. 00 |40, 000, 000. 00 | 2. 29
16 | FEDERATION DES CAISSES STl e | TR Y A 0| 2019466 /1 7 A |40, 000, 000. 00 [1. 00 [39, 932, 222. 22 [1. 00 [39, 989, 155. 56 | 2. 29
17 | CHARIOT FUNDING LLC S S | TR AR 0 | 201946 6 A 141 |10, 000, 000. 00 |1. 00 [39, 911, 822. 22 |1. 00 [39, 969, 688. 89 | 2. 29
18 {EEITER SECURITIZATION €O} oo b v st | 7 2 U 9 BRI 0 | 2019456 H19H 40,000, 000. 00 [1.00 [39, 921, 055. 56 [1. 00 [39, 956, 444. 45 | 2.29
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19 | SECURITIZATION TSl e | T A Y AR 0| 201946 A24H [40,000,000.00 |1. 00 |39, 912, 888.89 [1. 00 [39, 942, 833. 33 | 2. 29
20 | TORONTO DOMINION BANK D T A Al 0| 20194E6 A25H [40,000,000. 00 |1. 00 |39, 905, 500. 00 [1. 00 [39, 940, 600. 00 | 2. 29
21 | EUROPEAN INVESTMENT BANK e S N W R 0| 201948 A 7 H |40, 000, 000. 00 |0. 99 39, 751, 000. 00 [1. 00 [39, 820, 166. 67 | 2. 28
99 | KELLS FUNDING LLC TSl S | T A Y S ARE 2.6 | 2019426 H12H |35, 000, 000. 00 |0. 99 |34, 785, 955. 56 [1. 00 [34, 977, 600. 00 | 2. 00
23 | UNITED STATES TREASURY BILL | ffi% 7 A Y B A 0| 20194E6 A 13H (35,000, 000.00 |1. 00 |34, 928, 269. 44 [1. 00 |34, 976, 861. 11 | 2. 00
ATLANTIC ASSET . e e A
24 | GECURITIZATION TSl S | T A Y S ARE 0| 201946 A17H [35,000,000.00 |1. 00 |34, 925, 858. 33 |1. 00 [34, 966, 516. 67 | 2. 00
95 | UNITED STATES TREASURY BILL | % T A Y B ARE 0| 201948 A29H [35, 000, 000. 00 |0. 99 |34, 567, 193.89 |0. 99 [34, 793, 109. 17 | 1. 99
26 | KFW SOt R | T 7Y B 0| 201949 A12H (35,000, 000. 00 |0. 99 |34, 560, 438. 89 |0. 99 [34, 750, 586. 11 | 1. 99
27 | NATIXIS/NEW YORK N 0| 2019426 A4 3 H [33,281,000.00 |1.00 |33, 274, 482. 47 |1. 00 [33, 281, 000. 00 | 1.91
og | CALSSE DES DEPOTS ET Sl e e | TR Y AR 0| 20194£6 A 120 [32, 435, 000. 00 |0.99 [32, 156, 459. 93 |1. 00 [32, 414, 282. 14 | 1. 86
CONSIGNATTONS
29 gggﬁERAHEVE RABOBANK UA/NEW | o o o w1 v i | 7 2 U 2R [E 0| 201945 A31H [30,000,000.00 [1.00 [29, 996, 100. 00 [1. 00 |30, 000, 000. 00 | 1.72
30 | NRW. BANK STyl e N | TR Y A RE 0| 201946 A 5 H [30,000,000.00 |0.99 |29, 815, 325. 00 [1. 00 29, 995, 850. 00 | 1. 72
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20 FHME L B 1, 396, 385, 442 1, 465, 069, 387 684, 270, 780
(1, 263, 624, 316) (1, 199, 215, 905) (550, 493, 825)

I 1, 226, 503, 933 1, 217, 580, 121 266, 083, 093

(1, 226, 503, 933) (1,217, 580, 121) (266, 083, 093)
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— 361, 942
7 7 A BorBll s it Rk 916, 187,407  1,839,298,837 1, 765, 762, 901 989, 723, 343
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(3) HERMIEHFAMRF
A=/ e v = e v =y b Ty UK
BEEIAMNE
20194F 1 H 31 A BIAE

AFBEESHEGIATIC LS L TV A RIFZDMORH TS TG S HRERBEAMASFRUIIR— - Y—7 v FER

&
KE
USD 35,000,000 United States Treasury Bill 7/2/2019 (Zero Coupon) 34, 986, 449 2.37
USD 55,000,000 United States Treasury Bill 12/2/2019 (Zero Coupon) 54, 960, 024 3.72
USD 40, 125,000 United States Treasury Bill 19/2/2019 (Zero Coupon) 40, 077,633 2.72
USD 28,000,000 United States Treasury Bill 21/2/2019 (Zero Coupon) 27,963, 133 1.89
USD 35,000,000 United States Treasury Bill 28/2/2019 (Zero Coupon) 34, 938, 667 2.37
USD 10,000,000 United States Treasury Bill 12/9/2019 (Zero Coupon) 9, 847, 307 0. 67
202, 773, 213 13.74
o aat 202, 773, 213 13. 74
EEMESE
S
USD 30, 000,000  Mizuho Bank Ltd/New York FRN 8/5/2019 30, 000, 000 2.03
USD 35,000,000  Sumitomo Mitsui Trust/New York FRN 26/2/2019 35, 000, 000 2.37
USD 25,000,000  Sumitomo Mitsui Trust/New York 2.79% 20/3/2019 24,999, 993 1.70
89, 999, 993 6. 10
TS5
USD 50, 000,000  ABN Amro Bank NV 2.84% 1/3/2019 50, 000, 000 3.39
50, 000, 000 3.39
AJ)I—TY
USD 20, 000,000  Svenska Handlsbanken AB/New York FRN 20/2/2019 20, 000, 146 1. 36
20, 000, 146 1. 36
EE
USD 20, 000,000 Mizuho International Plc 28/2/2019 (Zero Coupon) 19, 958, 327 1. 35
19, 958, 327 1. 35
(e <)



ABFEHIEIATICES L TV AR ZDOMOMRFTIZE TG S HFEEAREMASFRVOIR— - I—7 vy FEMA

KE
USD 32,000,000 Nordea Bank AB/New York FRN 8/2/2019 32, 000, 238 2.17
32, 000, 238 2.17
ARG R 211, 958, 704 14. 37
aAv—S v )b s R—/3—
FA—REZUT
USD 25,000,000 Commonwealth Bank of Australia 19/2/2019 (Zero Coupon) 24, 967, 250 1. 69
24,967, 250 1. 69
hr5
USD 50, 000,000  CDP Financial Inc 15/2/2019 (Zero Coupon) 49, 949, 833 3.39
USD 20, 000,000  OMERS Finance Trust 19/2/2019 (Zero Coupon) 19, 973, 500 1. 35
USD 33,000,000 Province Of Alberta 1/3/2019 (Zero Coupon) 32,933, 267 2.23
USD 30,400,000 Province Of Ontario 7/2/2019 (Zero Coupon) 30, 387, 232 2. 06
USD 38,000,000 Toronto Dominion Bank FRN 15/2/2019 37,999, 612 2.58
171, 243, 444 11.61
IR
USD 10, 000,000 BPCE SA 6/2/2019 (Zero Coupon) 9, 996, 597 0. 68
USD 15,764,000 BPCE SA 8/2/2019 (Zero Coupon) 15, 756, 490 1. 07
USD 25,000,000 Dexia Credit Local 10/9/2019 (Zero Coupon) 24,577,952 1.67
USD 22,000,000 Dexia Credit Local 23/9/2019 (Zero Coupon) 21,605, 320 1. 46
71, 936, 359 4.88
kA
USD 26,000,000 BASF Aktiengesellsch 11/2/2019 (Zero Coupon) 25,981, 872 1.76
USD 35,000,000 DZ Bank AG 4/3/2019 (Zero Coupon) 34,917,721 2. 36
USD 13,898,000 DZ Bank AG 10/4/2019 (Zero Coupon) 13,827, 120 0.94
USD 40,000, 000 Erste Abwicklungsanstalt 19/2/2019 (Zero Coupon) 39, 947, 800 2.71
USD 9, 500,000 Erste Abwicklungsanstalt 28/2/2019 (Zero Coupon) 9, 480, 620 0. 64
124, 155, 133 8.41
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EHEEIFTIC LS L TV B XIS Z DM ORHIHIS TR S HFBEMEF@MEHFR IR — - ¥—7 v ME&

FALZTUFR
USD 35,900,000 Matchpoint Finance Plc 11/2/2019 (Zero Coupon) 35,874, 571 2.43
35,874, 571 2.43
BAE
USD 8,081,000  Sumitomo Mitsui Banking Corp 8/2/2019 (Zero Coupon) 8,076, 836 0. 55
8,076, 836 0. 55
TS5
USD 65,000,000 State Of Netherlands 19/2/2019 (Zero Coupon) 64,918, 750 4. 40
64, 918, 750 4. 40
Y UAR=I
USD 29,410,000 Oversea—Chinese Banking Corp 12/3/2019 (Zero Coupon) 29, 323, 657 1. 99
29, 323, 657 1.99
Az —TY
USD 13,579,000 Swedbank AB 5/2/2019 (Zero Coupon) 13,575, 379 0.92
13, 575, 379 0.92
KE
USD 50,000,000 Albion Capital Corp 19/2/2019 (Zero Coupon) 49, 936, 000 3.39
USD 35,000,000 Barton Capital SA 25/2/2019 (Zero Coupon) 34,935,133 2.37
USD 35,000,000 Bedford Row Funding Corporation 26/3/2019 (Zero Coupon) 34, 858, 299 2. 36
USD 30,000,000 Caisse Des Depots et Consignations 7/2/2019 (Zero Coupon) 29, 987, 700 2.03
USD 15, 000, 000 gii;zi) Des Depots et Consignations 12/2/2019 14, 988, 633 102
USD 25,000,000 Federation Des Caisses 5/2/2019 (Zero Coupon) 24, 992, 695 1. 69
USD 28,684,000 Federation Des Caisses 7/2/2019 (Zero Coupon) 28,672,048 1.94
USD 35,000,000 ING US Funding LLC FRN 12/2/2019 35, 000, 907 2.37
USD 15,000,000  ING US Funding LLC FRN 8/2/2019 15, 000, 000 1.02
USD 33,678,000 Kells Funding LLC 12/2/2019 (Zero Coupon) 33,651, 553 2.28
USD 21,000,000 Kells Funding LLC 26/2/2019 (Zero Coupon) 20, 960, 042 1.42
USD 25,000,000 La Fayette Asset Securitization 20/2/2019 (Zero Coupon) 24,967, 278 1. 69
USD 12,700,000 LMA SA Americas 6/2/2019 (Zero Coupon) 12, 695, 643 0. 86
USD 25,000,000 Macquarie Bank Limited 12/2/2019 (Zero Coupon) 24,979, 222 1.69
(e <)



ABFEHIEIATICES L TV AR ZDOMOMRFTIZE TG S HFEEAREMASFRVOIR— - I—7 vy FEMA

= i3 B ELER
REH s Gk FL) (%)
USD 21,000,000 Macquarie Bank Limited 22/2/2019 (Zero Coupon) 20, 969, 375 1.42
USD 11,400,000 Macquarie Bank Limited 11/3/2019 (Zero Coupon) 11, 365, 946 0.77
USD 42,492,000 Manhattan Asset Funding 22/3/2019 (Zero Coupon) 42,344,517 2.87
USD 38,607,000 Regency Markets No.1 LLC 14/2/2019 (Zero Coupon) 38,571, 868 2.62
USD 22,000,000 Ridgefield Funding Co LLC 144A 17/4/2019 (Zero Coupon) 21, 873, 958 1.48
520, 750, 817 35. 29
Ow— b s R XA 1, 064, 822, 196 72. 17
INFREEAEIGGIATIC B3 LTV A U2 oo il HE TlREl S b
e o . 1, 479, 554, 113 100. 28
REERTRE A MRS K N~ 3 — « =—F » MESA R
BHMEERAR— N7+ U A — el 1, 479, 554, 113 100. 28
Z O oMAE (4,122, 915) (0.28)
MIEPEATE CKk L) 1, 475, 431, 198 100. 00
+ 45 2 —FIRER
2019 1 A31HIRE
il e EE 3R (96)
A 86. 54
AT 13.74
BMFERAR— 7 % U 4 — Rl 100. 28
Z Dfth DA E (0. 28)
100. 00
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— Deloitte Audit
e o I e Société a responsabilité limitée

560, rue de Neudorf
L-2220 Luxembourg
BP 1173

L-1011 Luxembourg

Tel: +352 451 451
www.deloitte.lu

To the Unitholders of

BlackRock Global Investment Series
35A, avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

REPORT OF THE REVISEUR D’ENTREPRISES AGREE
Opinion

We have audited the financial statements of BlackRock Global Investment Series (the “Fund”) and of each of its sub-
funds, which comprise the statement of net assets and the portfolio of investments as at 31 January 2019 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 sub-funds as at 31 January 2019, 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 Auditing (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 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 to provide a basis for our opinion.

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
so, 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 other information, we are required to report this fact. We have
nothing to report in this regard.

Société 3 responsabilité limitée au capital de 35.000 €
RCS Luxembourg B 67.895
Autorisation d'établissement 10022179



Deloitte.

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 to 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 concem 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 to issue a report of the Réviseur d’Entreprises
Agréé that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 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 misstatement 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.

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 resuiting 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 concem;

. 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

23 May 2019
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