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13 | UNITED STATES TREASURY BILL | f% 7 AU HARIE 20264F 1 A 15 H [30, 000, 000. 00 1. 00 |29, 905, 078. 13 |1. 00 |29, 936, 438. 75 | 1. 06
14 | ERSTE ABWICKLUNGSANSTALT S N S R 20254 6 1120 F [30, 000, 000. 00 0. 99 |29, 666, 750. 00 |1. 00 |29, 935, 500. 00 | 1. 06
15 | NRW BANK O e e S e 20254F 6 20 H [30, 000, 000. 00 0. 99 |29, 661, 991. 67 |1. 00 |29, 935, 275. 00 | 1. 06
16 | ERSTE ABWICKLUNGSANSTALT S N S Ny R 20254 6 1125 H [30, 000, 000. 00 0. 99 |29, 670, 333. 33 |1. 00 |29, 917, 583. 33 | 1. 06
17 | DEXTA SA TSl - e | 7T 20254 6 1125 H [30, 000, 000. 00 0. 99 |29, 772, 925. 00 |1. 00 |29, 915, 762. 50 | 1. 06
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21 | cALSSE U8 B DL - e | TR Y AR 20254E 7 23 A |30, 000, 000. 00 [0.99 [29, 553, 645. 83 [0. 99 |20, 817, 887.50 | 1. 05
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24 | NEDERLANDSE WATERSCHAPSBANK | Ztv—t /b ~imsie | A5 04 20254E 7 29 A [30, 000, 000. 00 [0.99 [29, 676, 750. 00 [0. 99 |29, 795, 275.00 | 1. 05
95 | KOREA DEVELOPMENT BANK Sl - e | T R Y AR 20254 7 28 A [30, 000, 000. 00 [0. 98 |29, 443, 933. 33 [0. 99 |29, 795, 133.33 | 1.05
26 | NEDERLANDSE WATERSCHAPSBANK | Ztv—t b+ ~omsim | 4504 20254E 7 31 A [30, 000, 000. 00 [0.99 [29, 666, 362. 50 |0. 99 |29, 788, 337.50 | 1. 05
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27 | CASSE LS D DL - e | TR Y AR 202545 8 A 4 A [30, 000, 000. 00 [0.99 [29, 663, 558. 33 [0. 99 |20, 774, 512.50 | 1. 05
28 I;;‘g INTERNATIONAL FINANCE S UL e S | R 2025458 A 8 [ |30, 000, 000. 00 [0.99 [29, 669, 566. 67 |0. 99 |29, 759, 358.34 | 1.05
29 | EXPORT DEVELOPMENT CANADA Y T R | s 20254E 8 A 13 A [30, 000, 000. 00 (0. 98 [29, 397, 233. 33 (0. 99 |29, 743, 200. 00 | 1. 05
30 | UNTTED STATES TREASURY BILL | {&% 7 AU B ARE 20254E 8 A 21 A [30, 000, 000. 00 [0. 98 [29, 359, 587. 50 |0. 99 |29, 718, 500. 00 | 1. 05
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USD 9,500,000 BNG Bank NV 5.15% 28/2/2025 9, 500, 000 0.32
9, 500, 000 0.32
KE
USD 25,000,000 U.S. Treasury Bills 6/2/2025 (Zero Coupon) 24,990, 167 0.85
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USD 30,000,000 Government of Canada 10/10/2025 (Zero Coupon) 29, 138, 875 0.99

(<)



USD 25,000,000 PSP Capital, Inc. 13/2/2025 (Zero Coupon) 24,968, 403 0.85
USD 25,000,000 PSP Capital, Inc. 26/2/2025 (Zero Coupon) 24,920, 139 0.85
USD 20, 000,000 PSP Capital, Inc. 3/3/2025 (Zero Coupon) 19, 930, 156 0. 68
USD 25,000,000 PSP Capital, Inc. 4/3/2025 (Zero Coupon) 24,909, 576 0.85
USD 26,500,000 PSP Capital, Inc. 2/5/2025 (Zero Coupon) 26,221,132 0.90
USD 30,000,000 PSP Capital, Inc. 25/7/2025 (Zero Coupon) 29, 390, 833 1. 00
238, 953, 247 8.15
PAZR S
USD 25, 000, 000 gii;ii)d Amortissement de la Dette Sociale 3/2/2025 (Zero 95, 000, 000 0.85
USD 16, 000, 000 %;;iiecguggﬁit1ssement de la Dette Sociale 27/2/2025 15,948, 427 0. 54
USD 18, 672, 000 gzizii)d Amortissement de la Dette Sociale 1/4/2025 (Zero 18, 520, 928 0. 63
USD 30, 000,000 Dexia SA 3/3/2025 (Zero Coupon) 29, 892, 900 1. 02
USD 25,000,000 Dexia SA 11/3/2025 (Zero Coupon) 24,882, 750 0.85
USD 30,000,000 Dexia SA 17/3/2025 (Zero Coupon) 29, 842, 500 1. 02
USD 25,000,000 Dexia SA 2/4/2025 (Zero Coupon) 24,822,778 0.85
USD 25,000,000 Dexia SA 4/4/2025 (Zero Coupon) 24,792,916 0.85
193, 703, 199 6.61
R
USD 25,000,000 Erste Abwicklungsanstalt 14/2/2025 (Zero Coupon) 24, 965, 434 0.85
USD 30, 000,000 Erste Abwicklungsanstalt 6/3/2025 (Zero Coupon) 29, 888, 142 1. 02
USD 30,000,000 Erste Abwicklungsanstalt 20/3/2025 (Zero Coupon) 29, 837, 625 1. 02
USD 30,000,000 Erste Abwicklungsanstalt 10/4/2025 (Zero Coupon) 29, 762, 400 1. 02
USD 30,000,000 FMS Wertmanagement 25/2/2025 (Zero Coupon) 29,921, 167 1.02
USD 30, 000,000  FMS Wertmanagement 26/2/2025 (Zero Coupon) 29,917, 583 1. 02
USD 30, 000,000  FMS Wertmanagement 12/3/2025 (Zero Coupon) 29, 867, 108 1. 02
USD 25,000,000 Kreditanstalt fuer Wiederaufbau 13/3/2025 (Zero Coupon) 24, 882, 569 0.85
USD 30,000,000 Kreditanstalt fuer Wiederaufbau 18/3/2025 (Zero Coupon) 29, 837,675 1. 02
USD 25,000,000 Kreditanstalt fuer Wiederaufbau 19/3/2025 (Zero Coupon) 24, 864, 028 0. 85
USD 26,500,000 Kreditanstalt fuer Wiederaufbau 29/4/2025 (Zero Coupon) 26, 219, 689 0. 89
USD 30, 000,000 Landesbank Baden-Wuerttemberg 19/5/2025 (Zero Coupon) 29, 623, 205 1.01
USD 25,000,000 NRW Bank 13/2/2025 (Zero Coupon) 24,967,014 0.85
USD 22,000,000 NRW Bank 5/3/2025 (Zero Coupon) 21,916, 400 0.75
(e <)



USD 24, 000,000 NRW Bank 17/3/2025 (Zero Coupon) 23,873,020 0. 81
USD 25,000,000 NRW Bank 20/3/2025 (Zero Coupon) 24, 861, 094 0. 85
USD 25, 000,000  NRW Bank 30/4/2025 (Zero Coupon) 24,734, 535 0.84
USD 20, 000,000  NRW Bank 12/9/2025 (Zero Coupon) 19, 468, 372 0. 66
479, 407, 060 16. 35
ot ITNY
USD 25,000,000 European Investment Bank 24/3/2025 (Zero Coupon) 24, 846, 705 0.85
USD 15,000,000 European Investment Bank 17/4/2025 (Zero Coupon) 14, 851, 263 0.51
USD 25,000,000 European Investment Bank 23/4/2025 (Zero Coupon) 24, 730, 358 0.84
USD 20,550,000 European Investment Bank 15/5/2025 (Zero Coupon) 20, 292, 862 0.69
USD 30,000,000 European Investment Bank 23/9/2025 (Zero Coupon) 29, 178, 333 0.99
113, 899, 521 3. 88
T4
USD 30, 000,000  BNG Bank NV 6/2/2025 (Zero Coupon) 29, 989, 225 1. 02
USD 30, 000,000 Nederlandse Waterschapsbank NV 31/3/2025 (Zero Coupon) 29, 798, 400 1.02
USD 30,000,000 Nederlandse Waterschapsbank NV 30/4/2025 (Zero Coupon) 29, 692, 550 1.01
USD 25,000,000 Nederlandse Waterschapsbank NV 8/7/2025 (Zero Coupon) 24, 564, 601 0. 84
114, 044, 776 3.89
KE
USD 30, 000, 000 gii;zi)des Depots et Consignations 20/2/2025 (Zero 99,934, 975 102
USD 25, 000, 000 gii;zi)des Depots et Consignations 11/3/2025 (Zero 24, 887, 000 0.85
USD 30, 000, 000 82$SEE)DBS Depots et Consignations 16/4/2025 (Zero 29,739, 900 Lol
USD 25,000,000 KFW International Finance, Inc. 10/2/2025 (Zero Coupon) 24, 975, 451 0. 85
USD 25, 000,000 Korea Development Bank 18/3/2025 (Zero Coupon) 24, 867,417 0. 85
USD 20,000,000 Kreditanstalt fuer Wiederaufbau 7/2/2025 (Zero Coupon) 19, 989, 333 0. 68
154, 394, 076 5. 26
av— )b s =5 1, 294, 401, 879 44. 14
INFRREZREBIFTIZ B3 LT\ 2 T2 oo KifilHi% TGl &2 1,544, 139, 158 59 65

BT AT IR K O~ F— - ~— 7 v i Aat




JIN—R - LREH
KE

USD 99,800,000 Bank of Montreal 4.34% 1/2/2025 99, 800, 000 3. 40
USD 250, 000,000  BNP Paribas 4. 75% 1/2/2025 250, 000, 000 8.53
USD 150, 000, 000  Citigroup Global Markets, Inc. 4.34% 1/2/2025 150, 000, 000 5.12
USD 235,000,000 Credit Agricole SA 4.35% 1/2/2025 235, 000, 000 8.01
USD 125, 000, 000  Goldman Sachs & Co LLC 1/2/2025 (Zero Coupon) 125, 000, 000 4.26
USD 190, 000,000  Merrill Lynch 4.34% 1/2/2025 190, 000, 000 6. 48
USD 100, 000, 000  Mizuho Securities Co., Ltd. 4.35% 1/2/2025 100, 000, 000 3.41
USD 200, 000,000 Wells Fargo Securities LLC 4.33% 1/2/2025 200, 000, 000 6. 82
1, 349, 800, 000 46.03
UR—Z o LREKIEE 1, 349, 800, 000 46. 03
HAGRERAR— b 7 o U A — E AR 2,893, 939, 158 98.68
T DDA PE 38, 562, 896 1.32
MIEPESE CE L) 2, 932, 502, 054 100. 00

9 2 —RIAR
20254 1 A31H{RAE

MEELEE (%)

U R—Z o LRELK 46. 03
X 38. 65
BURF 14. 00
AMFERAR— k7 4 U A —(EHE A 98. 68
T D OHME 1.32

100. 00
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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 Portfolios, which comprise the statement of net assets and the
statement of investments and other net assets as at 31 January 2025 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 each of its Portfolios as at 31 January 2025, 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 as adopted for Luxembourg by the
CSSF are further described in the “Responsibilities of the Independent Auditor for the Audit of the Financial Statements” section of our report. We are also independent of the
Fund in accordance with the International Code of Ethics for Professional Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for 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 Independent Auditor 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.

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 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 Independent Auditor 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 Independent Auditor 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 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.

o 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 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 Independent Auditor 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 Independent Auditor. 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 control that we identify during our audit.

FPr Deloitte Audit, Cabinet de révision agréé

~Philippe Bachelet |
Jean-Philippe Bachelet, Réviseur d’entreprises agréé
Partner

23 April 2025
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