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Board of Directors(M(2)@)

Denise Voss, Chairwoman (appointed as Chairwoman effective
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the BlackRock Group (of which the Management Company, Investment Advisers and Principal

Distributor are part), and Paul Freeman is a former employee of the BlackRock Group.
() Denise Voss is an independent Director.

Management
and Administration
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The Bank of New York Mellon SA/ NV,
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Management
and Administration continued

Administrator
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BlackRock Advisors (UK) Limited
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L-2453 Luxembourg

Grand Duchy of Luxembourg

Enquiries

In the absence of other arrangements, enquiries regarding
the Company should be addressed as follows:
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BlackRock Investment Management (UK) Limited

c/o BlackRock (Luxembourg) S.A.

P.O. Box 1058

L-1010 Luxembourg

Grand Duchy of Luxembourg

All other enquiries:

Telephone: + 44 207 743 3300

Fax: + 44 207 743 1143
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Email: investor.services@blackrock.com
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General Information

Current Prospectus

BlackRock Global Funds (the “Company”) Prospectus and addendum, and the relevant KIID for the Funds along with copies of the
Account Opening and Dealing Form may be obtained from the Local Investor Services Centre, the Management Company or any of
the Representatives or Distributors. Copies of the Company'’s Articles of Association and the Annual Report and Audited Financial
Statements and Interim Report and Unaudited Financial Statements may also be obtained free of charge from any of these offices
and from the Paying Agents. All these documents are also available from www.blackrockinternational.com.

Representatives

The representative in Hong Kong is BlackRock Asset Management North Asia Limited, 16/F, Champion Tower, 3 Garden Road

Central, Hong Kong.

The representative in Switzerland is BlackRock Asset Management Schweiz AG, Bahnhofstrasse 39, 8001 Zurich, Switzerland.

The representative in Poland is Dubinski Jelenski Masiarz and Partners Sp.K ul. Zielna 37, 00-108 Warszawa, Poland.

The representative in Israel is Altshuler Shaham Mutual Funds Management Ltd, 19A Habarzel St., Ramat Hachayal, Tel Aviv, Israel.

The facilities agent in Ireland is BlackRock Asset Management Ireland Limited and BlackRock Investment Management (UK)
Limited acts as UK facilities agent.

Authorised Status

The Company is an Undertaking for Collective Investment in Transferable Securities (“UCITS”) under the Luxembourg law of
17 December 2010 as amended. Regulatory consents have been obtained or appropriate notifications have been made for the
distribution of shares of the Company’s Funds in the following countries:

Austria, Channel Islands, Czech Republic, Denmark, Finland, France, Germany, Gibraltar, Hungary, Iceland, Ireland, Jersey,
Liechtenstein, Luxembourg, Malta, Netherlands, Norway, Poland, Slovakia, Spain, Sweden and the United Kingdom.

Regulatory consents have been obtained or appropriate notifications have been made for the distribution of shares of certain Funds
in the umbrella in the following countries:

Belgium, Brunei, Chile, China, Greece, Hong Kong, Israel, ltaly, Japan, Korea, Macau, Portugal, Singapore, Switzerland, Taiwan

and UAE.

Shares of certain Funds in the umbrella may also be offered in certain other jurisdictions from time to time on a private

placement basis.

The Company is duly registered with the Comisiéon Nacional de Mercado de Valores in Spain under number 140.

Paying Agents
Austria
Raiffeisen Bank
International AG
Am Stadtpark 9
1030 Vienna

Belgium

J.P. Morgan Chase Bank N.A.

Brussels Branch

1 Boulevard du Roi Albert Il
Brussels

B1210

France

CACEIS Bank

1/3, Place Valhubert 75013
Paris

Luxembourg

(Central Paying Agent)

J.P. Morgan Bank
Luxembourg S.A. European
Bank & Business Center

6, route de Tréves, Building C
L-2633 Senningerberg

Switzerland

State Street Bank International
GmbH

Munich, Zurich branch
Beethovenstrasse 19
CH-8027 Zurich

Italy

Allfunds Bank S.A.
Succursale di Milano
Via Bocchetto, 6
20123 Milan

Banca Monte

dei Paschi

di Siena S.p.A.
Piazza Salimbeni 3
53100 Siena

Banca Sella Holding S.p.A.

Piazza Gaudenzio Sella 1
13900 Biella

Italy continued

BNP Paribas Securities
Services

Succursale di Milano
Piazza Lina Bo Bardi, 3
20124 Milan

CACEIS Bank
Italy Branch
Piazza Cavour, 2
20121 Milan

Iccrea Banca S.p.A.
Via Lucrezia Romana, 41/47
00178 Rome
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General Information continued

Paying Agents continued

Italy continued Italy continued
RBC Investor Services State Street Bank International
Bank S.A. GmbH — Succursale ltalia

Succursale di Milano
Via Vittor Pisani, 26

Registered Office
Via Ferrante Aporti, 10

1-20121 Milan 20125 Milan

Société Générale Securities Poland

Services S.p.A. Bank Handlowy w Warszawie
Via Benigno Crespi, 19/A, MAC Il Spolka Akcyjna

20159 Milan ul. Senatorska 16

00-923 Warszawa

Mauritius Subsidiary

Directors

Paul Freeman
Geoffrey D. Radcliffe
Dilshaad Rajabalee
Barry O’'Dwyer
Ramanand Guzadhur

Investment Manager

BlackRock Investment Management (UK) Limited
12 Throgmorton Avenue

London EC2N 2DL

United Kingdom

Mauritian Administrator
SANNE Mauritius

Sanne House, Bank Street
TwentyEight, Cybercity
Ebéne 72201

Republic of Mauritius

Publication of Prices and Notices to Shareholders

Malta

MeDirect Bank (Malta) plc
The Centre, Tigne Point
Sliema TPO 0001

Germany

J.P. Morgan AG

ClIB/Investor Services - Trustee
& Fiduciary

Taunustor 1 (Taunus Turm)
60310 Frankfurt am Main Sweden

BlackRock Investment

Liechtenstein Management (UK) Limited
VP Bank AG Stockholm Branch
9490 Vaduz, Norrlandsgatan 16

(FL-0001.007.080-0)
represented by

VP Fund Solutions
(Liechtenstein) AG
9490 Vaduz,
(FL-0002.000.772-7)

111 43 Stockholm

Mauritian Auditor to the Subsidiary
EY Mauritius

Level 9, Tower 1,

NexTeracom, Cybercity, Ebéne
Republic of Mauritius

Notices are sent to registered shareholders and (when legally required) published in such newspapers as decided by the
Directors and in the Recueil des Sociétés et Associations du Mémorial Luxembourg. The previous Dealing Day’s prices for

shares may be obtained during business hours from the local Investor Servicing team and are also available from the BlackRock

website. They will also be published in such countries as required under applicable law and at the discretion of the Directors in
a number of newspapers or electronic platforms worldwide. The Company cannot accept any responsibility for error or delay
in the publication or non-publication of prices. Historic dealing prices for all shares are available from the Administrator or local

Investor Servicing team.

Purchases and Sales

A detailed list of investments purchased and sold for any Fund during the year is available upon request, free of charge, from the

Registered office as mentioned on page 2, or the offices of the Representatives as mentioned on page 3.

Disclosure Policy

Details of month end holdings and valuations for all BlackRock Global Funds will be made available upon request from the Investor
Services Centre to any BlackRock Global Funds shareholder no earlier than 10 business days after a given month end. BlackRock

Global Funds reserves the right to require shareholders to sign an appropriate non-disclosure document prior to providing

such information.
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General Information continued

For German investors

This annual report and audited financial statements (the “Report and Financial Statements”) may be translated into other languages.
Any such translation shall only contain the same information and have the same meaning as the English language Report and
Financial Statements. To the extent that there is any inconsistency between the English language Report and Financial Statements
and the Report and Financial Statements in another language, the English language Report and Financial Statements will prevail,
except to the extent (and only to the extent) that it is required by law of any jurisdiction where the shares are sold, that in an

action based upon disclosure in a Report and Financial Statements in a language other than English, the language of the Report
and Financial Statements on which such action is based shall prevail. Any disputes as to the terms of the Report and Financial
Statements, regardless of the language of the Report and Financial Statements, shall be governed by and construed in accordance
with the laws of Luxembourg.

The prospectus, the KIID and a full statement of portfolio changes are available free of charge, from the German Paying Agent.
Please note that a notification regarding the distribution of shares in the Federal Republic of Germany pursuant to section 310

of the German Capital Investment Code (Kapitalanlagegesetzbuch) has not been filed in respect of the following Sub-Fund: Asian
Multi-Asset Income Fund. Therefore, shares of this Sub-Fund may not be distributed in the Federal Republic of Germany.

Annual report and audited financial statements [5]
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Chairwoman’s Letter to Shareholders
1 September 2020 to 31 August 2021

Dear Shareholder,
| am writing to update you on the activities of BlackRock Global Funds (“BGF”) over the twelve months to 31 August 2021.
The BGF range comprised 91 funds (each a “Fund”, together the “Funds”) as at 31 August 2021.

The infectious respiratory illness caused by a novel coronavirus known as COVID-19 has given rise to an extended global
pandemic, and its impact continued to be felt during the period under review. This coronavirus has resulted in travel restrictions,
closed international borders, enhanced health screenings at ports of entry and elsewhere, disruption of and delays in healthcare
service preparation and delivery, prolonged quarantines, cancellations, supply chain disruptions, and lower consumer demand,
as well as general concern and uncertainty. While developments are being made with a view to ameliorating the effects of the
pandemic, including the adoption in many countries of widescale vaccination programmes, the impact of COVID-19 continues to
adversely affect the economies of many nations across the entire global economy, individual issuers and capital markets. It is not
yet possible to predict with any accuracy how long this impact will continue to be felt. In addition, the effect of infectious illnesses in
emerging market countries may be greater in impact, and more prolonged in duration, due to generally less established healthcare
systems. Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and economic
risks in certain countries or globally. The duration of the COVID-19 outbreak and its effects cannot be determined with certainty.

For the early part of the 12 month period, financial markets remained in a holding pattern. They had recovered from the initial shock
of the COVID-19 outbreak, but a more permanent solution to repeated lockdowns still appeared a distant prospect. After a summer
lull, cases started to pick up from late September onwards, prompting some wobbles in the stock markets.

In November, the market mood changed quickly as three drug companies — Pfizer, Moderna and AstraZeneca announced promising
results for their vaccine trials. Markets started to anticipate economic recovery and with it, higher inflation. The technology stocks
and high growth stocks that had led markets higher lost momentum, while more economically sensitive parts of the market — banks,
oil and gas, travel and leisure — revived.

The vaccines were rolled out, primarily in developed countries, from December onwards. This took time to have a significant impact
on mortality and hospitalisations and further lockdowns were necessary. However, there was, at least, a path out of the crisis and
markets reflected this optimism.

There were other factors driving markets. After a messy election, a clear victory for Joe Biden ushered in some welcome stability
in US politics. The UK and EU signed a Brexit trade agreement at the end of December. The end of these tensions removed some
clear risks for investors.

Equally, governments and central banks kept stimulus packages in place. The incoming Biden administration passed a

US$1.9 trillion stimulus package, which delivered a combination of direct cash to US citizens, support for states, small businesses
and restaurants. The EU’s Green Deal also delivered a significant stimulus package, supporting the region’s economy. In the
meantime, interest rates remained low and quantitative easing (when central banks buy bonds to lower interest rates on savings
and loans, in order to help keep inflation low and stable) remained in place.

Towards the middle of 2021, markets had become less certain. The early excitement over the vaccine had faded, while the
Delta variant had stalled any hopes of herd immunity. Economies had reopened, but fears over variants remained. Markets were
increasingly turning their attention to the potential for central banks to start withdrawing support. This has seldom been achieved
without some volatility in stock markets.

Equally, inflation concerns began to weigh more heavily. US inflation peaked at over 5%. While the Federal Reserve (the “Fed”)
has been keen to dismiss this as transitory, supply bottlenecks and wage inflation mean this is not assured. Markets started to worry
that the Fed might be forced to take action sooner than it had anticipated.

Government bond markets had rallied as interest rates dropped and quantitative easing resumed with the US 10-year Treasury
starting the period under review at around 0.7%. Bond yields (which move inversely to prices) had started to tick higher by February
as investors started to fret about the potential for inflation, but were ultimately pushed lower by continued buying from central banks.
This created an unusual situation whereby bond yields were ticking lower at the same time as the global economy was recovering.

Environmental, social and governance (“ESG”) factors are becoming increasingly important for regulators, policymakers and
investors. BlackRock has a firm-wide commitment to integrate ESG information into our investment processes, including this range
of funds. We believe that sustainability and climate-integrated portfolios can provide better risk-adjusted returns to investors over
the long-term, and that sustainability-related data provides an increasingly important set of tools to identify unpriced risks and
opportunities within portfolios.

The information stated in this report is historical and not necessarily indicative of future performance.

[6] BlackRock Global Funds (BGF)
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Chairwoman’s Letter to Shareholders
1 September 2020 to 31 August 2021 continued

The assets under management (“AUM”) in the BGF range rose 40.5% from US$149.1 billion to $209.6 billion over the period,
with weakness in fixed income, gold and some Asian funds offset by strength in technology, sustainability and a number of
thematic funds.

Investors continued their focus on high growth areas, particularly technology. The FinTech Fund and Next Generation Technology
Fund saw their AUMs rise 612.2% and 560.6% to US$857.0 million and US$6,005.5 million, respectively. The Sustainable Energy
Fund posted a 263.1% rise in AUM to US$7,330.6 million, while the ESG Multi-Asset Fund rose 220.4% to US$3,576.2 million. The
Future Of Transport Fund rose 466.3% to US$1,753.2 million AUM. The Asian High Yield Bond Fund also delivered strong growth in
assets, up 852.4% to US$1,758.1 million AUM.

In general, defensive assets moved out of favour as economic recovery took hold. The Global Corporate Bond Fund saw assets
drop 32.0% to US$1,425.7 million, while the World Gold Fund was also weak, falling 28.2% to US$5,288.0 million. The Asian
Dragon Fund and Asian Growth Leaders Fund also shed assets over the twelve month period.

There were a number of new fund launches over the year. The ESG Asian Bond Fund launched on 20 October 2020. In June
and July 2021, the Fund launched the Developed Markets Sustainable Equity Fund, the Emerging Markets Impact Bond Fund,
the Emerging Markets Sustainable Equity Fund, the European Sustainable Equity Fund, the Future Consumer Fund, the Next
Generation Health Care Fund, the Sustainable Global Infrastructure Fund, the US Sustainable Equity Fund, plus the Systematic
Multi Allocation Credit Fund.

Many of the new fund launches have focused on ESG, which has become a more important consideration for investors. Governments
across the world have committed to ‘building back better’, which has supported share prices for companies with the right tools and
technologies. At a time when flows into mutual funds were generally lacklustre, ESG funds continued to attract investors.

The Market Navigator Fund, Pacific Equity Fund and ASEAN Leaders Fund closed during the year.
Regulatory change continued throughout Europe and a number of these future changes could have implications for investors:

» The European Supervisory Authorities (“ESAs”) published a consultation paper in October 2019 on the content of Packaged
Retail Investment and Insurance-based Investment Products (“PRIIPs”) Key Information Documents (“KIDS”). The paper
focuses on performance scenarios and costs. The Company will benefit from the transitional period available for a UCITS fund
until 1 July 2022.

» The European Union’s Sustainable Finance Disclosure Regulation (“SFDR”) came into effect in March 2021. It imposes new
transparency and reporting obligations on investment management firms, both at a firm-wide level and at a product level.
Certain parts of the framework are still under consultation and are likely to be finalised later this year. At the same time, the EU
is working on an EU-wide classification system or ‘framework’. This taxonomy is designed to provide businesses and investors
with a common language to identify to what degree economic activities can be considered environmentally sustainable. There
are also moves to improve reporting, with the Corporate Sustainability Reporting Directive (“CSRD”) currently in discussions.
The Luxembourg government recently took further steps to encourage investment in environmentally sustainable funds,
reducing the ‘taxe d’abonnement’ (subscription tax) for funds that meet certain environmental criteria.

» In June 2020, the European Securities and Markets Authority (‘ESMA”) issued a supervisory briefing aimed at local regulators,
looking at the supervision of costs and charges applicable to UCITS funds and Alternative Investment Funds. Costs can have a
significant impact on final returns for investors and, with this issuance, ESMA looks to ensure that charges on retail investment
products is fair and transparent, with an emphasis on prevention of undue costs.

Should you have any questions on any of this material, please contact us via our website: www.blackrockinternational.com
or via email: investor.services@blackrock.com.

Yours faithfully,

Denise Voss
Chairwoman

September 2021

The information stated in this report is historical and not necessarily indicative of future performance.
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Investment Adviser’s Report
Performance overview
1 September 2020 to 31 August 2021

Market Review

In the early part of the year under review, markets continued
to recover, but were led by those companies that could sustain
strong growth in the face of continued COVID-19 lockdowns,
such as technology or ecommerce. At the same time, sectors
such as travel, leisure and other hard-hit industries were weak.

Market leadership flipped in November, following the
announcement of successful vaccine trials. The share prices

of more cyclical companies and those hit hardest from lockdowns
recovered fastest in the early months of 2021. However, this
strength moderated in May, June and July as the pace of
economic recovery started to slow. Markets also started to worry
more about inflation, which led to periodic sell-offs. The growing
dominance of the Delta variant also held back market progress,
as it threatened economic reopening.

There was also a geographic shift. The highly-rated US market,
in contrast, saw weakness relative to its peers, in spite of the
strength of the US vaccine rollout programme and some stability
returning to its political outlook. The UK stood out as the best
performer, particularly its smaller companies sector, as it led the
way on the vaccine rollout and avoided a damaging ‘no-deal’
Brexit. Commercial property and Europe were also strong in the
second half of the year.

A notable gap emerged between developed and emerging
markets. Emerging markets continued to struggle over the period,
as slower vaccine rollouts and new outbreaks of the virus slowed
economic activity. It appears that recovery will take longer for
many of these countries and this has constrained stock markets.

Emerging markets were also held back by weak performance
from China. The ruling Communist party imposed significant
restrictions on certain industries, including gaming, online
tutoring and the internet companies. It showed the government
was serious about tackling the perceived social harms of certain
businesses. It spooked investors and China was the weakest
major market over the year.

Dividends revived through the period under review. The
Eurozone lifted its restrictions on banks paying dividends

and many companies felt confident enough in their earnings
prospects to revive payouts to shareholders. However, some

of the biggest dividend payers, particularly among the oil and
gas companies, are likely to resume dividends at a notably lower
level than pre-pandemic.

Environmental, social and governance (‘ESG”) factors are
increasingly incorporated into investment selection. ESG-aware
funds avoided many hard-hit sectors, such as oil and gas, during
the downturn, though relative performance has been weaker in
2021 as oil and commodities prices have revived. Nevertheless,
the long-term drive from governments to move to net zero has
continued to support this part of the market.

Long-term bond yields (which move inversely to prices) had started
to spike higher as investors became increasingly concerned about
the threat of inflation. The US 10 year treasury yield had moved
from 0.5% at the start of August, to 1.4% by the end of February.
However, it started to drop again from the second quarter of 2021,
moving back to around 1.3%. This was widely attributed to the
effects of central bank and institutional investor buying.

The information stated in this report is historical and not necessarily indicative of future performance.
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Fund Performance

A table setting out the performance returns for the primary share
class for each Fund versus any applicable benchmark may be found
on pages 10 to 14. A brief summary of Fund performance follows.

Performance data stated is for the main (A) share class of the
relevant Fund, stated in the base currency of the Fund, net of fees
and expenses.

Equity Fund Performance

The Global Equity Income Fund rose 24.78%, behind its
benchmark, the MSCI All Country World Net TR Index, which rose
by 28.64%. The more growth-focused Global Dynamic Equity Fund
rose 31.76%, ahead of its benchmark (60% S&P 500 Index/40%
FTSE World Ex-US Index), which rose 30.51%.

Shares of small and medium sized companies rose as economic
recovery gained momentum. The Systematic Global SmallCap
Fund rose 42.20%, just ahead of its benchmark, the MSCI All
Country World Small Cap, which rose 41.86%.

Of the individual country funds, the Japan Small & MidCap
Opportunities Fund was up 27.22%, significantly ahead of the
S&P Japan Mid Small Cap Index, which rose 21.38%. The Swiss
Small & MidCap Opportunities Fund rose 38.79%, ahead of its
benchmark, the Switzerland SPI Extra Index, which rose 34.90%.

The Continental European Flexible Fund rose 47.15%, significantly
ahead of its benchmark the FTSE World Europe ex UK Index,
which rose by 32.65%. The European Fund rose 41.52% against
the MSCI Europe Index, which rose 30.88%. The European Equity
Income Fund rose 24.32%. This was behind the MSCI Europe
Index, its benchmark. The European Focus Fund rose 41.34%
while the European Special Situations Fund rose by 34.29%. Both
are benchmarked to the MSCI Europe Index, which rose 30.88%.

The US Growth Fund rose 25.43%, behind the Russell 1000 Growth
Index, which was up by 28.53%. It was a stronger period for value
stocks and the US Basic Value Fund rose by 34.59%, behind the
Russell 1000 Value Index, which rose 36.44% over the period.

The Japan Flexible Equity Fund rose 25.69%, ahead of the MSCI
Japan Index, which rose 24.28%.

Performance across Asia and emerging markets funds was
generally strong, in spite of the weakness of China. The Asian
Growth Leaders Fund rose 20.23%, ahead of its benchmark, the
MSCI All Country Asia ex Japan Index, which rose 17.61%. The
Asian Dragon Fund rose 17.57%, in line with its benchmark, the
MSCI All Country Asia ex Japan Index.

The India Fund rose 50.19%, behind its MSCI India Index
benchmark, which rose 56.03%. The Emerging Markets Fund,
which has a more broad exposure across the emerging markets
investment universe, rose by 23.85%, ahead of its benchmark,
the MSCI Emerging Markets Index, which was up 21.12%. The
Emerging Markets Equity Income Fund, which shares the same
benchmark, was up 25.85%.

The Latin American Fund rose 22.88%, behind its benchmark,
the MSCI Emerging Markets Latin America Index, which rose
34.73%. Underperformance was driven by poor stock selection
in the region’s largest market, Brazil, whose economy faced an
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uneven recovery as it tried to combat the spread of COVID-19.
The Emerging Europe Fund rose 49.14%, significantly ahead of
its benchmark, the MSCI Emerging Markets Europe 10/40 Index,
which rose 36.51% over the period.

In natural resources, the World Energy Fund benefitted from

a recovery in the global economy, rising 30.46%, behind its
benchmark, the MSCI World Energy 10/40 Index, which rose
35.09% over the period. The World Mining Fund rose 35.11%
underperforming its benchmark, the MSCI ACWI Metals and Mining
30% Buffer 10/40 Index, which rose by 37.91%. The World Gold
Fund dropped 22.75%, ahead of its benchmark, the FTSE Gold
Mines Index, which fell 27.56%. Gold was generally out of favour
with investors at a time when economic recovery was strong.

The World Technology Fund rose 34.53% against a rise of 33.13% in
MSCI All Country World Information Technology Index. The Nutrition
Fund rose 25.52% over the period, while the Future Of Transport
Fund rose 60.97% and the FinTech Fund rose 43.62%. None of
these specialist funds have a benchmark.

Mixed Asset Fund Performance

The diversified Global Allocation Fund — which invests in a mixture
of fixed income securities, equities and cash — rose 17.04%, behind
its reference benchmark, which rose by 17.14% (the benchmark
comprises 36% S&P 500 Index, 24% FTSE World Index (Ex-US)
Index, 24% ICE BofAML Current 5Yr US Treasury Index, 16%
FTSE Non-USD World Government Bond Index).

The Global Multi-Asset Income Fund rose by 11.61% over the
period. The Fund combines the ability to allocate actively across
a full range of asset classes and geographies at a top-down level
with a focus on delivering returns through bottom-up security
selection by specialist teams in each key asset class. The Fund
does not have a benchmark.

Fixed Income Fund Performance

The Global Government Bond Fund rose 0.71%, ahead of its
benchmark, the FTSE World Government Bond USD Hedged
Index, which fell 0.20%. The Euro Bond Fund rose 0.46%,
compared to a rise of 1.02% for its benchmark, Bloomberg Barclays
Euro-Aggregate 500mm-+ Bond Index. The Global Corporate Bond
Fund rose 2.68%, compared to a rise of 2.86% for its benchmark,
the Bloomberg Barclays Global Aggregate Corporate Bond USD
Hedged Index.

The Euro Corporate Bond Fund rose by 2.41%, while its benchmark,
the ICE BofAML Euro Corporate Index, rose by 2.63%. The Euro
Short Duration Bond Fund fell 0.25%, the Fund has no benchmark.

The Global High Yield Bond Fund rose 8.40%, behind its
benchmark, the BofA Merrill Lynch Global High Yield Constrained
USD Hedged Index, which rose 9.52%. The ESG Emerging
Markets Local Currency Bond Fund rose 3.47% over the period.
This was just behind its benchmark, the JP Morgan ESG-
Government Bond Index Emerging Market Global Diversified Index,
which rose 3.55%. The broader ESG Emerging Markets Bond Fund
rose 5.26%, ahead of its benchmark (JP Morgan ESG Emerging
Markets Bond Index Global Diversified) which rose 3.69%.

The Asian Tiger Bond Fund rose 1.23%, against a rise of 1.87%
for its benchmark, the JP Morgan Asian Credit Index. The Fixed
Income Global Opportunities Fund delivered a positive absolute

The information stated in this report is historical and not necessarily indicative of future performance.

return of 3.75%. The ESG Fixed Income Global Opportunities Fund
rose 2.30%. Neither of the fixed income global funds have a benchmark.

Outlook

There has been a powerful economic restart after the early shocks
of COVID-19. The question is: what happens once this early, sharp
recovery has played out? There is no obvious precedent in history.
Fiscal stimulus and easy monetary policy have provided a bridge
through the pandemic, but there are now real concerns over what
will happen when it is withdrawn.

For the time being, the recovery is broadening. The US has led

the way, but is also seeing its growth rate start to flatten. Europe

is now catching up, along with the world’s other major economies.
Emerging markets are likely to lag for the time being, with the Delta
variant and slow vaccine rollout making reopening more difficult.
The Omicron variant has reminded all investors that the pandemic
is not yet fully played out and may still prove disruptive.

As it stands, the Federal Reserve (the “Fed”) has said it will start to
withdraw its stimulus measures in November 2021, with a possible
interest rate rise in 2022. Central banks continue to suggest that
inflationary pressures are temporary, but it remains a clear risk for
markets. Markets continue to price in a more rapid lift-off in policy
rates than the Fed’s new policy framework and projections imply.
This mismatch and resulting uncertainty could stoke volatility.

It is clear that the world has been changed by COVID-19. It

has accelerated profound shifts in how economies and societies
operate across four dimensions: sustainability, inequality,
geopolitics and macroeconomic policy. Further changes are likely
to reveal themselves as the world recovers from this shock.

Investors cannot afford to ignore climate change or other
sustainability risks in their portfolios. We have seen major net zero
commitments by China, the EU, Japan and South Korea, and

the US rejoining the Paris Agreement. More and more financial
regulators are making climate risk disclosure mandatory, central
banks are stress testing for climate risk, and policymakers around
the world are collaborating to achieve common climate goals

127 governments — responsible for more than 60% of the world’s
emissions — and over 1,100 companies are considering or already
implementing net zero commitments.

New commitments on coal, biodiversity and methane emerged from
the recent COP26 summit in Glasgow. Governments were also
asked to provide tighter deadlines for updating their plans to reduce
emissions ahead of the next COP meeting in Egypt. There were
also commitments to increasing support for developing countries —
which are more vulnerable to the effects of climate change. While
many were disappointed that the conference did not make bolder
commitments, it showed clear progress.

There is no roadmap for getting to net zero, and we believe
markets underappreciate the profound changes coming. The

path is unlikely to be a smooth one — and we see this creating
opportunities. At BlackRock, we incorporate climate considerations
into our capital market assumptions — our long-run estimates of
risk and return — to help investors prepare their portfolios for a
transition to a lower carbon economy.

September 2021
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Disclosed in the table below are the performance returns for the A Class Non-Distributing Share Class for each Fund, net of fees
and expenses, which has been selected as a representative Share Class. Performance returns for any other Share Class can
be made available on request.

Calculation methodology is based on industry standards.

Past performance is not a guide to future performance and should not be the sole factor of consideration when selecting a product.
All financial investments involve an element of risk. Therefore, the value of an investment and the income from it will vary and the
initial investment amount cannot be guaranteed. The Fund invests a large portion of assets which are denominated in currencies
other than US dollar; hence changes in the relevant exchange rate will affect the value of the investment. The performance figures

do not consider charges and fees that may be levied at the time of subscription or redemption of shares. Levels and bases of taxation
may change from time to time. Subscriptions may be made only on the basis of the current Prospectus, of which the most recent
annual report and audited financial statements and interim report and unaudited financial statements form an integral part, as well

as Key Investor Information Documents (KIIDs). Copies are available from Investor Services, the Transfer Agent, the Management
Company or any of the Representatives or Distributors. The BGF range is only available for investment by non-US persons. It is

not offered for sale or sold in the US, its territories or possessions.

The Funds are not registered for sale to the public in all jurisdictions. Further details on distribution of shares of the Funds are
included in the Authorised Status on page 3.

Performance Performance
for the for the
year 10 year period
ended ended
31 August Calendar Year Performance 31 August
2021 2020 2019 2018 2021 Launch Date
ASEAN Leaders Fund ‘A’ Non Dist (USD)(" - (1.7T%) 7.70%  (9.74%) - 8/8/2012
MSCI All Country ASEAN Index (Net Total Return USD)®@ - (6.43%) 8.53% (8.55%) -
Asia Pacific Equity Income Fund ‘A’ Non Dist (USD) 24.78% 14.36% 15.13% (20.27%) 79.95% 18/9/2009
MSCI All Country Asia Pacific ex Japan Index (Net) (USD)® 18.69% 22.44% 19.16% (13.92%) 99.10%
Asian Dragon Fund ‘A’ Non Dist (USD) 17.57% 20.72% 20.74% (17.41%) 122.48% 2/1/1997
MSCI All Country Asia ex Japan Index (Net) (USD)@ 17.61% 25.02% 18.17% (14.37%) 104.91%
Asian Growth Leaders Fund ‘A’ Non Dist (USD) 20.23% 30.29% 17.01% (20.09%) - 31/10/2012
MSCI All Country Asia ex Japan Index (Net) (USD)® 17.61% 25.02% 18.17% (14.37%) -
Asian High Yield Bond Fund ‘A’ Non Dist (USD) 2.50%  10.89%  13.03%  (3.69%) - 1112/2017
ICE BofA/ML Blended Index: ACCY, 20% Lvi4 Cap 3%
Constrained Index 6.17% 8.43% 13.18% (3.29%) -
Asian Multi-Asset Income Fund ‘A’ Non Dist (USD) 9.40% 8.72% 13.09% (9.66%) - 20/1/2016
Reference (50% MSCI Asia ex Japan Index/25% JP Morgan
Asia Credit Index/25% Markit iBoxx ALBI Index) 10.17% 16.61% 14.41% (7.49%) -
Asian Tiger Bond Fund ‘A’ Non Dist (USD) 1.23% 6.58% 11.31% (3.15%) 54.98% 2/2/1996
JP Morgan Asian Credit Index (USD) 1.87% 6.33% 11.34% (0.77%) 65.03%
China Bond Fund ‘A’ Non Dist (CNH) 3.98% 8.18% 8.78% 3.29% - 11/11/2011
China Household Savings Deposits Rate 1 Year Index?® 1.41% 0.84% 1.42% 1.58% -
China Flexible Equity Fund ‘A’ Non Dist (USD) 3.61% 36.96% 18.05% (19.90%) - 31/10/2017
MSCI China 10/40 Index (Net) (USD)® 1.91% 34.52% 22.18%  (18.25%) -
China Fund ‘A’ Non Dist (USD) 9.12% 46.61% 16.52% (20.33%) 136.07% 24/6/2008
MSCI China 10/40 Index (Net) (USD)® 0.15%  30.75%  22.18% (18.25%) 99.33%
China Impact Fund ‘A’ Non Dist (USD)® 10.64% 39.62% - - - 9/10/2019
CSI 300 Net TR (USD)@ 7.59% 38.26% - - -
Circular Economy Fund ‘A’ Non Dist (USD) 36.06% 22.01% - - - 2/10/2019
The Fund has no benchmark - - - - -
Continental European Flexible Fund ‘A’ Non Dist (EUR) 47.15% 25.37% 35.71% (14.65%) 330.46% 24/11/1986
FTSE World Europe ex UK Index (USD)® 32.65% 2.83% 27.59% (10.45%) 192.89%

() Fund terminated during the year, see Note 1, for further details.
) The performance measure included in the table above is for reference only. Please refer to the prospectus for more detail.
() Fund name changed post year end, see Note 20, for further details.

The information stated in this report is historical and not necessarily indicative of future performance.

[10] BlackRock Global Funds (BGF)
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Performance Performance
for the for the
year 10 year period
ended ended
31 August Calendar Year Performance 31 August
2021 2020 2019 2018 2021 Launch Date
Developed Markets Sustainable Equity Fund ‘A’ Non Dist (USD)®“ 8.60% - - - - 17/6/2021
MSCI World Index (Net) (USD)® 5.09% - - - -
Dynamic High Income Fund ‘A’ Non Dist (USD) 17.24% 3.79% 19.68% (7.50%) - 6/2/2018
The Fund has no benchmark - - - - -
Emerging Europe Fund ‘A’ Non Dist (EUR) 49.14% (12.69%) 33.22% (11.62%) 58.58% 29/12/1995
MSCI Emerging Markets Europe 10/40 Index (Net) (EUR)® 36.51% (19.14%) 32.52% (6.58%) 33.79%
Emerging Markets Bond Fund ‘A’ Non Dist (USD) 6.26% 6.09% 12.19% (7.06%) 54.67% 1/10/2004
JP Morgan Emerging Markets Bond Index Global Diversified
Index (USD) 4.59% 5.26% 15.04% (4.26%) 74.11%
Emerging Markets Corporate Bond Fund ‘A’ Non Dist (USD) 5.12% 8.79% 13.711% (3.17%) - 18/2/2013
JP Morgan Corporate Emerging Markets Bond Index Broad
Diversified (USD) 6.24% 7.13% 13.09% (1.65%) -
Emerging Markets Equity Income Fund ‘A’ Non Dist (USD) 25.85% 13.50% 23.02% (12.10%) 92.33% 12/8/2011
MSCI Emerging Markets Index (Net) (USD)® 21.12% 18.31% 18.42% (14.57%) 60.60%
Emerging Markets Fund ‘A’ Non Dist (USD) 23.85% 23.19% 24.60% (10.55%) 74.98% 30/11/1993
MSCI Emerging Markets Index (Net) (USD)® 21.12% 18.31% 18.42% (14.57%) 60.60%
Emerging Markets Impact Bond Fund ‘A’ Non Dist (USD)®“ 0.60% - - - - 12/7/2021
JP Morgan ESG Green Bond Emerging Markets Index
(USD Hedged)® 0.74% - - - -
Emerging Markets Local Currency Bond Fund ‘A’ Non Dist (USD) 4.34% 2.15% M.77% (12.25%) (10.19%) 2/2/2007
JP Morgan GBI-EM Global Diversified Index (USD) 4.14% 2.69% 13.47% (6.21%) (3.38%)
Emerging Markets Sustainable Equity Fund ‘A’ Non Dist (USD)® (2.60%) - - - - 29/6/2021
MSCI Emerging Markets Index (Net)® (4.44%) - - - -
ESG Asian Bond Fund ‘A’ Non Dist (USD)“ 3.70% - - - - 20/10/2020
JP Morgan ESG Asia Credit Index (USD) 2.11% - - - -
ESG Emerging Markets Blended Bond Fund ‘A’ Non Dist (USD) (0.63%) 15.90% 9.28% (6.20%) - 9/7/2018
JP Morgan ESG Blended Emerging Market Bond
Index (Sovereign) 3.65% 4.94% 13.96% (0.91%) -
ESG Emerging Markets Bond Fund ‘A’ Non Dist (USD) 5.26% 8.49% 14.89% (2.60%) - 9/7/2018
JP Morgan ESG Emerging Markets Bond Index Global Diversified 3.69% 5.78% 15.94% (0.69%) -
ESG Emerging Markets Corporate Bond Fund ‘A’ Non Dist (USD) 4.47% 6.91% 13.08% (1.40%) - 9/7/2018
JP Morgan ESG Corporate Emerging Market Bond Index
Broad Diversified 6.29% 7.15% 12.76% 0.08% -
ESG Emerging Markets Local Currency Bond Fund ‘A’ Non Dist (USD) 3.47% 3.24% 9.96% (4.60%) - 9/7/2018
JP Morgan ESG-Government Bond Index Emerging Market
Global Diversified 3.55% 4.00% 11.89% (1.20%) -
ESG Fixed Income Global Opportunities Fund ‘A’ Non Dist (EUR) 2.30% - - - - 24/4/2020
3 Month Euribor Index@ (0.52%) - - - -
ESG Global Bond Income Fund ‘A’ Non Dist (USD)® 4.55% 2.49% 9.17% (0.80%) - 16/7/2018
The Fund has no benchmark - - - - -
ESG Global Conservative Income Fund ‘A’ Non Dist (EUR)® 6.98% 3.26% 7.87% (3.40%) - 12/9/2018
The Fund has no benchmark - - - - -
ESG Multi-Asset Fund ‘A’ Non Dist (EUR) 14.33% 10.06% 14.48% (4.65%) 89.56% 4/1/1999
Reference (50% MSCI World Index/50% FTSE World Government
Bond Euro Hedged Index) (EUR)°! 14.37% 6.29% 16.87% (1.92%) 126.66%
Euro Bond Fund ‘A’ Non Dist (EUR) 0.46% 4.03% 6.03% (0.70%) 46.47% 31/3/1994
Bloomberg Barclays Euro-Aggregate 500mm+ Bond Index (EUR) 1.02% 4.07% 6.00% 0.42% 45.60%
Euro Corporate Bond Fund ‘A’ Non Dist (EUR) 2.41% 2.53% 6.74% (1.63%) 45.51% 31/7/2006
ICE BofAML Euro Corporate Index (EUR) 2.63% 2.65% 6.25% (1.14%) 45.24%

) The performance measure included in the table above is for reference only. Please refer to the prospectus for more detail.

() Fund name changed post year end, see Note 20, for further details.

) Fund launched during the year, see Note 1, for further details.

) Fund name changed during the year, see Note 1, for further details.

b1 The benchmark changed its name from the 50% MSCI World Index/50% Citigroup World Government Bond Euro Hedged Index on 20 May 2019.

The information stated in this report is historical and not necessarily indicative of future performance.
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Performance Performance
for the for the
year 10 year period
ended ended
31 August Calendar Year Performance 31 August
2021 2020 2019 2018 2021 Launch Date
Euro Reserve Fund ‘A’ Non Dist (EUR) (0.68%) (0.57%) (0.51%) (0.50%) 2.62% 24/7/2009
The Fund has no benchmark - - - - -
Euro Short Duration Bond Fund ‘A’ Non Dist (EUR) (0.25%) 0.32% 0.51% (1.56%) 11.38% 4/1/1999
The Fund has no benchmark - - - - -
Euro-Markets Fund ‘A’ Non Dist (EUR) 33.44% 8.69% 26.84% (18.77%) 190.25% 4/1/1999
MSCI EMU Index (Net) (EUR)® 32.44% (1.02%) 25.47% (12.71%) 155.66%
European Equity Income Fund ‘A’ Non Dist (EUR) 24.32% 0.14% 26.52% (12.96%) 169.79% 3/12/2010
MSCI Europe Index (Net) (EUR)@ 30.88% (3.32%) 26.05% (10.57%) 149.68%
European Focus Fund ‘A’ Non Dist (EUR) 41.34% 20.71% 28.57% (14.52%) 191.72% 14/10/2005
MSCI Europe Index (Net) (EUR)@ 30.88% (3.32%) 26.05% (10.57%) 149.68%
European Fund ‘A’ Non Dist (EUR) 41.52% 20.28% 32.20% (14.54%) 194.77% 30/11/1993
MSCI Europe Index (Net) (EUR)@ 30.88% (3.32%) 26.05% (10.57%) 149.68%
European High Yield Bond Fund ‘A’ Non Dist (EUR) 9.35% 3.26% 12.30% (4.23%) - 23/7/2015
Bloomberg Barclays Pan European High Yield 3% Issuer
Constrained Index EUR Hedged (EUR) 8.61% 2.32% 11.32% (3.59%) -
European Special Situations Fund ‘A’ Non Dist (EUR) 34.29% 9.98% 37.94% (14.07%) 261.83% 14/10/2002
MSCI Europe Index (Net) (EUR)@ 30.88% (3.32%) 26.05% (10.57%) 144.70%
European Sustainable Equity Fund ‘A’ Non Dist (EUR)® 12.70% - - - - 17/6/2021
MSCI Europe Index (Net) (EUR)@ 2.40% - - - -
European Value Fund ‘A’ Non Dist (EUR) 30.40% 3.23% 21.40% (19.16%) 153.75% 8/1/1997
MSCI Europe Value Index (Net) (EUR)® 30.36% (12.91%) 19.56%  (11.64%) 96.79%
FinTech Fund ‘A’ Non Dist (USD) 43.62% 42.55% 42.80% (18.70%) - 4/9/2018
The Fund has no benchmark - - - - -
Fixed Income Global Opportunities Fund ‘A’ Non Dist (USD) 3.75% 5.74% 7.09% (1.21%) 41.74% 31/1/2007
The Fund has no benchmark - - - - -
Future Consumer Fund ‘A’ Non Dist (USD)® 0.50% - - - - 9/6/2021
MSCI All Country World Index (Net) (USD)®@ 3.93% - - - -
Future Of Transport Fund ‘A’ Non Dist (USD) 60.97% 52.93% 17.71% (20.40%) - 4/9/2018
The Fund has no benchmark - - - - -
Global Allocation Fund ‘A’ Non Dist (USD) 17.04% 19.72% 16.80% (8.87%) 86.75% 3/1/1997

Reference (36% S&P 500 Index/24% FTSE World (Ex-US)
Index/24% ICE BofAML Current 5Yr US Treasury Index/

16% FTSE Non-USD World Government Bond Index) (USD) 17.14% 13.34% 18.79% (4.68%) 122.78%

Global Corporate Bond Fund ‘A’ Non Dist (USD) 2.68% 8.10% 12.34% (2.71%) 56.61% 19/10/2007
Bloomberg Barclays Global Aggregate Corporate Bond USD

Hedged Index (USD) 2.86% 8.26% 12.51% (1.00%) 63.70%

Global Dynamic Equity Fund ‘A’ Non Dist (USD) 31.76% 24.48% 26.04% (12.49%) 167.81% 28/2/2006
Reference (60% S&P 500 Index/40% FTSE World (ex US)

Index) (USD) 30.51% 15.08% 27.91% (8.17%) 232.13%

Global Equity Income Fund ‘A’ Non Dist (USD) 24.78% 5.48% 21.08% (12.17%) 111.81% 12/11/2010
MSCI All Country World Index (Net) (USD)@ 28.64% 16.25% 26.60% (9.41%) 190.88%

Global Government Bond Fund ‘A’ Non Dist (USD) 0.71% 7.10% 7.45% 0.49% 40.77% 13/5/1987
FTSE World Government Bond USD Hedged Index (USD)b2 (0.20%) 6.11% 7.59% 2.60% 43.43%

Global High Yield Bond Fund ‘A’ Non Dist (USD) 8.40% 6.98% 14.16% (3.36%) 83.73% 8/6/2007
BofA Merrill Lynch Global High Yield Constrained USD

Hedged Index (USD) 9.52% 6.48% 14.54% (1.90%) 103.32%

Global Inflation Linked Bond Fund ‘A’ Non Dist (USD) 4.84% 5.61% 6.16% 0.14% 42.14% 19/6/2009
Bloomberg Barclays World Government Inflation-Linked 1-20yr

Index USD Hedged (USD) 5.31% 6.38% 6.86% 0.99% 51.68%

) The performance measure included in the table above is for reference only. Please refer to the prospectus for more detail.
) Fund launched during the year, see Note 1, for further details.
52 The benchmark changed its name from the Citigroup World Government Bond USD Hedged Index on 20 May 2019.

The information stated in this report is historical and not necessarily indicative of future performance.

[12] BlackRock Global Funds (BGF)
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Performance Performance
for the for the
year 10 year period
ended ended
31 August Calendar Year Performance 31 August
2021 2020 2019 2018 2021 Launch Date
Global Long-Horizon Equity Fund ‘A’ Non Dist (USD) 32.23% 21.35% 33.52% (5.43%) 206.48% 29/2/1996
MSCI All Country World Index (Net) (USD)® 28.64%  16.25%  26.60%  (9.41%) 190.88%
Global Multi-Asset Income Fund ‘A’ Non Dist (USD) 11.61% 5.58% 13.36%  (4.89%) - 28/6/2012
The Fund has no benchmark - - - - -
India Fund ‘A’ Non Dist (USD) 50.19% 9.38% 8.00% (12.03%) 127.90% 2/2/2005
MSCI India TR Net 10/40 Index (USD)P32) 56.03% 17.93% 7.58% (7.30%) 123.48%
Japan Flexible Equity Fund ‘A’ Non Dist (JPY) 25.69% 17.80% 18.98% (18.65%) 207.79% 28/2/2005
MSCI Japan Index (Net) (JPY)® 24.28% 8.76%  18.48% (15.15%) 206.72%
Japan Small & MidCap Opportunities Fund ‘A’ Non Dist (JPY) 27.22% 2.52%  24.94% (24.21%) 211.03% 13/5/1987
S&P Japan Mid Small Cap Index (JPY)® 21.38% 0.02% 16.83% (18.12%) 215.66%
Latin American Fund ‘A’ Non Dist (USD) 22.88% (17.88%) 16.86% (3.57%) (26.96%) 8/1/1997
MSCI Emerging Markets Latin America Index (Net) (USD)@ 34.73% (13.80%) 17.46% (6.57%) (17.42%)
Market Navigator Fund ‘A’ Non Dist (EUR)(" - - 12.95% (2.70%) - 16/11/2018
3 Month Euribor (Industry Standard) Index@ - - (0.36%) (0.04%) -
Multi-Theme Equity Fund ‘A’ Non Dist (USD) 35.27% - - - - 10/7/2020
MSCI All Country World Index (Net) (USD)® 28.64% - - - -
Natural Resources Growth & Income Fund ‘A’ Non Dist (USD) 34.42% 2.22% 15.50% (18.64%) 12.68% 15/4/2011
S&P Global Natural Resources Index (USD)®@ 35.52% (0.05%) 16.41% (13.08%) 24.98%
Next Generation Health Care Fund ‘A’ Non Dist (USD)® 3.70% - - - - 7/6/2021
MSCI All Country World Index (Net) (USD)@ 3.73% - - - -
Next Generation Technology Fund ‘A’ Non Dist (USD) 46.85% 115.25% 47.91% (21.10%) - 4/9/2018
The Fund has no benchmark - - - - -
Nutrition Fund ‘A’ Non Dist (USD) 25.52% 19.59% 18.06% (16.45%) 49.38% 9/2/2010
The Fund has no benchmark - - - - -
Pacific Equity Fund ‘A’ Non Dist (USD)(" - 14.52% 16.44% (21.70%) - 5/8/1994
MSCI All Country Asia Pacific Index (Net) (USD)® - 19.71% 19.36% (13.52%) -
Sustainable Energy Fund ‘A’ Non Dist (USD) 42.19% 50.42% 30.21% (14.03%) 168.46% 6/4/2001
The Fund has no benchmark - - - - -
Sustainable Global Infrastructure Fund ‘A’ Non Dist (USD)®“ 4.70% - - - - 24/6/2021
FTSE 50/50 Developed Core Infrastructure Index (Net) (USD)® 2.69% - - - -
Swiss Small & MidCap Opportunities Fund ‘A’ Non Dist (CHF)® 38.79% 13.23% 32.12% (14.56%) 402.25% 8/1/2008
Switzerland SPI Extra Index (CHF)®@ 34.90% 8.07% 30.42% (17.23%) 259.00%
Systematic China A-Share Opportunities Fund ‘A’ Non Dist (USD) 10.40% 44.41% 43.15% (26.55%) - 26/10/2017
MSCI China A Onshore Index (Net) (USD)® 12.50% 40.04% 37.48% (32.99%) -
Systematic Global Equity High Income Fund ‘A’ Non Dist (USD) 22.39% 8.91% 17.30% (9.53%) 103.94% 13/10/2006
The Fund has no benchmark - - - - —
Systematic Global SmallCap Fund ‘A’ Non Dist (USD) 42.20% 12.46% 27.61% (17.40%) 147.95% 4/11/1994
MSCI All Country World Small Cap Index (USD)® 41.86% 16.33% 24.65% (14.39%) 191.55%
Systematic Multi Allocation Credit Fund ‘A’ Non Dist (USD)®“ 1.40% - - - - 22/6/2021

Bloomberg Barclays Global Aggregate Corporate USD
Hedged Index, BBG Barclays Global High Yield Index Excl CMBS &
EMG 2% Capped USD Hedged Index and J.P. Morgan EMBI ESG

Global Diversified USD Hedged Index 1.39% - - - -
United Kingdom Fund ‘A’ Non Dist (GBP) 23.75% 4.32% 23.15% (10.77%) 149.24% 31/12/1985
FTSE All-Share Index (GBP)@ 26.95% (9.82%) 19.17% (9.47%) 110.23%

(™) Fund terminated during the year, see Note 1, for further details.

) The performance measure included in the table above is for reference only. Please refer to the prospectus for more detail.
) Fund launched during the year, see Note 1, for further details.

©) Fund closed to subscriptions, see Note 1, for further details.

b3 The benchmark changed index from MSCI India Index on 31 July 2020.

The information stated in this report is historical and not necessarily indicative of future performance.

Annual report and audited financial statements [13]
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Investment Adviser’s Report
Performance overview

1 September 2020 to 31 August 2021 continued

Performance Performance
for the for the
year 10 year period
ended ended
31 August Calendar Year Performance 31 August
2021 2020 2019 2018 2021 Launch Date
US Basic Value Fund ‘A’ Non Dist (USD) 34.59% 1.10% 21.86% (10.30%) 149.94% 8/1/1997
Russell 1000 Value Index (USD)® 36.44% 2.80% 26.54% (8.27%) 240.22%
US Dollar Bond Fund ‘A’ Non Dist (USD) 0.41% 7.83% 8.87% (1.10%) 37.94% 7/4/1989
Bloomberg Barclays US Aggregate Index (USD) (0.08%) 7.51% 8.72% 0.01% 36.71%
US Dollar High Yield Bond Fund ‘A’ Non Dist (USD) 8.32% 5.81% 14.28% (3.38%) 79.82% 29/10/1993
Bloomberg Barclays US High Yield 2% Constrained Index (USD) 10.14% 7.05% 14.32% (2.08%) 97.84%
US Dollar Reserve Fund ‘A’ Non Dist (USD) (0.04%) 0.36% 1.97% 1.60% 4.91% 30/11/1993
The Fund has no benchmark - - - - -
US Dollar Short Duration Bond Fund ‘A’ Non Dist (USD) 1.13% 3.04% 4.31% 0.61% 19.33% 31/10/2002
ICE BoAML 1-3 Year US Government/Corporate Index (USD)® 0.46% 3.34% 4.07% 1.63% 16.02%
US Flexible Equity Fund ‘A’ Non Dist (USD) 30.41% 17.28% 26.65% (8.93%) 257.16% 31/10/2002
Russell 1000 Index (USD)@ 32.25% 20.96% 31.43% (4.78%) 356.78%
US Government Mortgage Impact Fund ‘A’ Non Dist (USD)® 0.19% 5.07% 6.41% (0.80%) 22.59% 2/8/1985
FTSE Mortgage Index (USD)** (0.23%) 4.03% 6.68% 1.01% 27.80%
US Growth Fund ‘A’ Non Dist (USD) 25.43% 37.42% 31.01% (0.15%) 359.60% 30/4/1999
Russell 1000 Growth Index (USD)® 28.53% 38.49% 36.39% (1.51%) 491.35%
US Small & MidCap Opportunities Fund ‘A’ Non Dist (USD) 46.00% 4.51% 27.35% (11.02%) 177.12% 13/5/1987
S&P US Mid Small Cap Index (USD)® 4.55% 17.17% 28.90% (9.80%) 293.43%
US Sustainable Equity Fund ‘A’ Non Dist (USD)® 7.90% - - - - 17/6/2021
Russell 1000 Index (USD)@ 7.02% - - - -
World Bond Fund ‘A’ Non Dist (USD) 2.09% 6.63% 8.49% (0.13%) 41.43% 4/9/1985
Bloomberg Barclays Global Aggregate USD Hedged Index (USD) 0.76% 5.58% 8.22% 1.76% 44.27%
World Energy Fund ‘A’ Non Dist (USD) 30.46% (28.54%) 11.41% (21.16%) (42.72%) 6/4/2001
MSCI World Energy 10/40 Index (Net) (USD)® 34.48% (29.76%) 12.31% (16.30%) (10.58%)
World Financials Fund ‘A’ Non Dist (USD) 54.42% 8.47% 32.48% (15.52%) 199.35% 3/3/2000
MSCI All Country World Index Financials Index (Net) (USD)®@ 43.70% (3.78%) 23.25% (15.66%) 155.40%
World Gold Fund ‘A’ Non Dist (USD) (22.75%) 28.38% 34.55% (17.58%) (44.68%) 30/12/1994
FTSE Gold Mines Index (Cap) (USD)® (27.56%) 23.22% 41.21%  (11.31%) 49.46%
World Healthscience Fund ‘A’ Non Dist (USD) 18.40% 13.99% 24.36% 4.98% 299.34% 6/4/2001
MSCI World Health Care Index (Net) (USD)® 23.46% 13.52% 23.24% 2.51% 288.28%
World Mining Fund ‘A’ Non Dist (USD) 35.11% 33.29% 19.62% (17.05%) (18.68%) 24/3/1997
MSCI ACWI Metals and Mining 30% Buffer 10/40 Index®5() 37.91% 33.96% 28.00% (13.59%) 14.01%
World Real Estate Securities Fund ‘A’ Non Dist (USD) 33.22% (3.49%) 23.69% (7.56%) - 25/2/2013
FTSE EPRA/NAREIT Developed Index?® 33.34% (9.04%) 21.91% (5.63%) -
World Technology Fund ‘A’ Non Dist (USD) 34.53% 85.50% 43.48% (0.34%) 620.13% 3/3/1995
MSCI All Country World Information Technology Index (Net) (USD)® 33.13% 45.61% 46.89% (5.81%) 581.57%

) The performance measure included in the table above is for reference only. Please refer to the prospectus for more detail.

) Fund name changed post year end, see Note 20, for further details.

) Fund launched during the year, see Note 1, for further details.

b4 The benchmark changed its name from the Citigroup Mortgage Index on 20 May 2019.

b5 The benchmark changed its name from the Euromoney Global Mining Constrained Weights Net Total Return Index on 18 August 2020.

Fund Performance & Benchmark Information

Unless otherwise stated, performance is shown on a NAV price basis with income reinvested. Fund performance figures are
calculated net of annual fees, expenses and fee reimbursement. All Fund and index information is recorded in its base currency
and is converted into the appropriate currency.

Changes in the composition or the name of a benchmark or a Fund prior to 1 January 2018 have not been disclosed.

The information stated in this report is historical and not necessarily indicative of future performance.

[14] BlackRock Global Funds (BGF)
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Directors’ Report

Corporate Governance Statement

Introduction

BlackRock Global Funds (the “Company”) is a public limited
company (société anonyme) established under the laws of

the Grand Duchy of Luxembourg as an open ended variable
capital investment company (société d’investissement a
capital variable). The Company has been authorised by the
Commission de Surveillance du Secteur Financier (the “CSSF”)
as an undertaking for collective investment in transferable
securities (“UCITS”) pursuant to the provisions of Part | of the
law of 17 December 2010, as amended from time to time and
is regulated pursuant to such law. The Company complies with
the principles set out in the Association of the Luxembourg
Fund Industry (“ALFI”) Code of Conduct Revision 2013 (the
“Code”) issued by ALFI in June 2013.

The Board of Directors of the Company (the “Board”)

is committed to maintaining the highest standards of
corporate governance and is accountable to shareholders

for the governance of the Company’s affairs. The Board

has considered the principles and recommendations of

the Code and has put in place a framework for corporate
governance which it believes is appropriate for adherence

to the principles of the Code given the nature of its structure
as an Investment Company. This statement summarises the
corporate governance structure and processes in place for the
Company for the period under review from 1 September 2020
to 31 August 2021.

Board Composition

The Board currently consists of six non-executive Directors,
(including one independent Director). The Board is committed
to maintaining an appropriate balance of skills, experience,
independence and knowledge amongst its members.

The Directors’ biographies, on pages 17 and 18, collectively
demonstrate a breadth of investment knowledge and
experience, business and financial skills and legal and
regulatory familiarity which enables them to provide effective
strategic leadership, oversight and proper governance of the
Company. BlackRock considers the current compositions to
be a suitable and appropriate balance for the Board.

Article 13 of the Company’s Articles of Incorporation, in
accordance with Luxembourg law, provides that Directors shall
be elected by the shareholders at their annual general meeting
for a period ending at the next annual general meeting and until
their successors are elected. Any Director who resigns his/her
position is obliged to confirm to the Board and the CSSF that
the resignation is not connected with any issues with or claims
against the Company.

The Board supports a planned and progressive renewal of

the Board. BlackRock is committed to ensuring that Directors
put forward for election by the shareholders possess the skills
needed to maintain this balance. The Board is committed to
carrying out an annual review of its performance and activities.

The Directors have a continuing obligation to ensure they have
sufficient time to discharge their duties. The details of each
Director’s (including the Chairwoman), other appointments
and commitments are made available to the Board and the
BlackRock Group for inspection.

Before a new Director is proposed to the shareholders for
appointment he or she will receive a full induction incorporating
relevant information regarding the Company and his or her
duties and responsibilities as a Director. In addition, a new
Director is required to spend some time with representatives
of BlackRock so that the new Director will become familiar with
the various processes which are considered necessary for

the proper performance of his or her duties and responsibilities
to the Company.

The Company’s policy is to encourage Directors to keep up to
date with developments relevant to the Company. The Directors
have attended and will continue to attend updates and briefings
run by BlackRock entities. The Directors also receive regular
briefings from, amongst others, the auditors, investment
strategists, risk specialists, depositary and legal advisers
regarding any proposed product developments or changes in
laws or regulations that could affect the Company.

Board’s Responsibilities

The Board meets at least quarterly and also on an ad hoc
basis as required. The Board is supplied with information in

a timely manner and in a form and of a quality appropriate

to enable it to discharge its duties. The Board is responsible
for the long-term success of the Company and recognises

its responsibility to provide leadership, direction and control

to the Company within a framework of prudent and effective
controls which enables risk to be assessed and managed. The
Board reserves to itself decisions relating to the determination
of investment policy and objectives, any change in investment
strategy, entering into any material contracts, any change

in board membership, any change of external auditor, the
prosecution defence or settlement of litigation which is material
or significant to the Company and any significant change in
accounting policies or practices. The Board also approves the
prospectus and any addenda to it, circulars to shareholders,
financial statements and other relevant legal documentation.

The Chairwoman’s main responsibility is to lead and manage
the Board, encourage critical discussions and promote effective
communication within the Board. In addition, she is responsible
for promoting best practice corporate governance and effective
communication with shareholders.

The Directors have access to the advice and services of
external counsel, the resources of the BlackRock Group and
BlackRock (Luxembourg) S.A. (the “Management Company”)
should they be needed. Where necessary, in the furtherance
of their duties, the Board and individual Directors may seek
independent professional advice. The Board has responsibility
for ensuring that the Company keeps proper accounting
records which disclose with reasonable accuracy at any time

Annual report and audited financial statements [15]
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Directors’ Report continued

the financial position of the Company and which enable it

to ensure that the financial statements comply with relevant
accounting standards. It is the Board’s responsibility to present
a balanced and understandable assessment of the Company’s
financial position, which extends to interim financial statements
and other reports made available to shareholders and the
public. The Board is responsible for taking reasonable steps
for safeguarding the assets of the Company and for taking
reasonable steps in the prevention and detection of fraud

and other irregularities.

Insurance
The Company maintains appropriate Directors’ and Officers’
liability insurance cover.

Delegation of Responsibilities

As an open ended variable capital investment company most
of the Company’s day-to-day management and administration
is delegated to BlackRock group companies such as the
Management Company which employs dedicated compliance
and risk professionals. The Management Company appoints
the Investment Advisers and other third party service providers.
The Board has delegated the following areas of responsibility:

Management and Administration

The Board has delegated the investment management,
administration, marketing & distribution of the Company and

its Funds to the Management Company. The Company has
appointed The Bank of New York Mellon SA/ NV, Luxembourg
Branch (“BNYM?”) as Depositary of its assets, which has
responsibility for safe-keeping of such assets, pursuant to the
regulations. The Depositary is a subsidiary of The Bank of New
York Mellon Corporation.

The Management Company has delegated the management

of the investment portfolio to the Investment Advisers. The
Investment Advisers operate under guidelines determined by
the Board and as detailed in the Company’s prospectus relating
to the Company’s Funds. The relevant Investment Advisers
have direct responsibility for the decisions relating to the day-
to-day running of the Company’s Funds and are accountable

to the Management Company for the investment performance
of the Funds. The Board has also delegated the exercise of
voting rights attaching to the securities held in the portfolio to
the respective Investment Advisers who may in turn delegate to
BlackRock investment Management (U.K.) Limited (“BIM UK”).
Voting on behalf of shareholders is done in a manner which is
believed to be in the best economic interest of shareholders

as long-term investors.

The Management Company has delegated its responsibilities
for administrative services of the Company and its Funds to
BNYM as Administrator. The Administrator has responsibility
for the administration of the Company’s affairs including

the calculation of the net asset value and preparation of the
financial statements of the Company, subject to the overall
supervision of the Management Company.

[16] BlackRock Global Funds (BGF)

The Management Company has delegated transfer agent and
share registration services to J.P. Morgan Bank Luxembourg S.A.

The Management Company has delegated distribution,
promotion and marketing of the Shares and related ongoing
administration and marketing to BIM UK as Principal
Distributor. As Principal Distributor BIM UK have responsibility
for the offer for sale of, promotion and marketing of shares in
any fund. BIM UK is accountable to the Management Company
for the distribution and marketing of the Shares.

The Management Company is accountable to the Board for
all activities delegated to it or by it, including, but not limited to
those detailed above.

The Management Company reports to the Board on a quarterly
basis and by exception where necessary. Reporting is in place

to ensure that the Board can effectively oversee the actions of

its delegates.

The Management Company is responsible for the risk
management and internal controls of the Company and

for reviewing their effectiveness, for ensuring that financial
information published or used within the business is reliable,
and for regularly monitoring compliance with regulations
governing the operation of the Company. The Management
Company reviews the effectiveness of the internal control and
risk management systems on an ongoing basis to identify,
evaluate and manage the Company’s significant risks. As part
of that process, there are procedures designed to capture
and evaluate any failings or weaknesses. Should a case be
categorised by the Board as significant, procedures exist to
ensure that necessary action is taken to remedy the failings.

The control processes over the risks identified, covering
financial, operational, compliance and risk management, is
embedded in the operations of the BlackRock Group and the
Management Company. There is a monitoring and reporting
process to review these controls, which has been in place
throughout the period under review and up to the date of this
report, carried out by BlackRock’s corporate audit department.

BlackRock’s internal audit and operational risk units report to
the Board through the Management Company on a quarterly
basis. The Management Company also receives a report from
the Administrator and the Depositary on the internal controls
of the administrative and custodial operations of the Company.
The Board recognises that these control systems can only be
designed to manage rather than eliminate the risk of failure

to achieve fund objectives, and to provide reasonable, but

not absolute, assurance against material misstatement or
loss, and relies on the operating controls established by the
service providers.

Financial Reporting

The Board is also responsible for establishing and maintaining
adequate internal control and risk management systems of
the Company in relation to the financial reporting process.
Such systems are designed to manage rather than eliminate
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the risk of failure to achieve the Company’s financial reporting
objectives. The Company has procedures in place to ensure

all relevant accounting records are properly maintained and
are readily available, including production of annual and
half-yearly financial statements. These procedures include
appointing the Administrator to maintain the accounting records
of the Company independently of the Investment Manager

and the Custodian. The financial statements are prepared

in accordance with applicable law and Generally Accepted
Accounting Principles (“GAAP”) and are approved by the Board
of Directors of the Company. The accounting information given
in the annual report is required to be audited and the Audit
report, including any qualifications, is reproduced in full in the
annual report of the Company.

Remuneration

The Company is an investment company and has no
employees or executive Directors. No Director (past or
present) has any entitlement to a pension from the Company,
and the Company has not awarded any share options or
long-term performance incentives. No element of Directors’
remuneration is performance-related. Those Directors who
are also employees of the BlackRock group are not entitled
to receive a Director’s fee. All other Directors are paid fees
which are submitted for approval by the shareholders at the
annual general meeting and are disclosed on page 1011.
The Board believes that the level of remuneration for those
Directors who take a fee properly reflects the responsibility of
the Directors and their time commitment. The Board believes
the fees to be fair and appropriate given the size, complexity
and the range of funds under management. The maximum
amount of remuneration payable to the Directors is approved
by the Board.

Communication with Shareholders

The Board is responsible for convening the annual general
meeting and all other general meetings of the Company.
Shareholders are encouraged to attend and vote at general
meetings. Notice of general meetings is issued in accordance
with the Articles of Incorporation of the Company and notice of the
annual general meeting is sent out at least 8 days in advance of
the meeting. All substantive matters put before a general meeting
are dealt with by way of separate resolution. Proxy voting figures
are noted by the chairwoman of the general meeting.

The next Annual General Meeting of Shareholders will be
held on 18 February 2022 and shareholders will be asked
to consider the usual matters presented at such meeting
including:

» Approval of the financial statements and the payment of
dividends

» The approval of Directors fees
» The election or re-election of directors

» The election or re-election of the auditor

» The discharge of Directors duties — this resolution is
required under Luxembourg law and the discharge is only
valid where the financial statements contain no omission
or false information concealing the real financial situation
of the Company. The discharge is granted based on the
facts disclosed and the information at the disposal of the
shareholders at the time of the Annual General Meeting.

The proceedings of general meetings are governed by the
Articles of Incorporation of 