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General Information

Current Prospectus

BlackRock Global Funds (the “Company”) Prospectus, and the relevant PRIIPs KID 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 Dubi ski Jele ski 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:

Luxembourg, Netherlands and Saudi Arabia.

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

Austria, Belgium, Brunei, Chile, China, Czech Republic, Denmark, Estonia, Finland, France, Germany, Gibraltar, Greece, Hong
Kong, Hungary, Iceland, Ireland, Israel, Italy, Japan, Jersey, Korea, Liechtenstein, Lithuania, Macau, Malta, Norway, Poland,
Portugal, Singapore, Slovak Republic, South Africa, Spain, Sweden, Switzerland, Taiwan, UAE, United Kingdom and Uruguay.

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 Comisidon Nacional de Mercado de Valores in Spain under number 140.

Paying Agents

The Paying Agents of the Company are:

France

CACEIS Bank

1/3, Place Valhubert 75013
Paris

Luxembourg

(Central Paying Agent)
J.R.Morgan Bank

Luxembourg S.A. European
Bank & Business Center,

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

Switzerland

State Street Bank International
GmbH,

Munich, Zurich branch
Beethovenstrasse 19
CH-8027 Zurich

Poland

Bank Handlowy w Warszawie
Spdlka Akcyjna

ul. Senatorska 16

00-923 Warszawa

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
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Banca Sella Holding S.p.A.
Piazza Gaudenzio Sella 1
13900 Biella

Italy continued
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Credito Cooperativo Italiano
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38122 Trento
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Italy Branch
Piazza Cavour, 2
20121 Milan

Société Générale Securities
Services S.p.A.

Via Benigno Crespi, 19/A, MAC Il
20159 Milan

Italy continued

State Street Bank GmbH
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20125 Milan

Sweden

BlackRock Investment
Management (UK) Limited
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General Information continued

Publication of Prices and Notices to Shareholders

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 the Funds during the year is available upon request, free of charge, from the
Registered office as mentioned on page 3, or the offices of the Representatives as mentioned on page 4.

Disclosure Policy

Details of month end holdings and valuations for the Company will be made available upon request from the Investor Services Centre to
any Company shareholder no earlier than 10 business days after a given month end. The Company reserves the right to require
shareholders to sign an appropriate non-disclosure document prior to providing such information.

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 PRIIPs KID 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.
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Chairwoman’s Letter to Shareholders
1 September 2024 to 31 August 2025

Dear Shareholder,

| am writing to update you on the activities of BlackRock Global Funds (“BGF”") over the twelve months to 31 August 2025. The BGF
range comprised 110 Funds (each a “Fund”, together the “Funds”) as at 31 August 2025.

The past twelve months have been characterised by further gains in global equity markets as inflation has remained under control
and central banks in Europe and North America have relaxed monetary policy. Despite the recent period of high interest rates,
economic growth around the world has remained relatively resilient, especially in the US. However, ongoing conflict in the Middle
East and Ukraine as well as concerns about the US government’s imposition of a wide range of tariffs on its international trading
partners have weighed on investor sentiment and created volatility.

In Europe, gross domestic product (“GDP”) data was weak in 2024 but recovered to some degree in 2025. The US economy grew
faster than expected over 2024 as a whole and was supported by consumer spending and resilience in the employment market.
While US GDP shrank in the first quarter of 2025, partly as a result of businesses increasing import activity ahead of the
introduction of tariffs, it recovered in the second quarter. In the most recent edition of its World Economic Outlook Update, published
in October 2025, the International Monetary Fund (“IMF”) said it expected the world economy to grow by 3.2% in 2025 and 3.1% in
2026. However, the IMF warned that the global economy could be negatively impacted if the scope of protectionist trade policies
expanded further or by a potential correction in global financial markets.

Following turbulence in the summer of 2024, the twelve month period began with strong gains in global markets as the US Federal
Reserve (“the Fed”) followed the European Central Bank (“‘ECB”) and the Bank of England (“BoE”) in starting to cut interest rates.
This was the Fed’s first rate reduction in more than four years. Gains over the early part of the review period were particularly strong
among major technology companies, especially those with exposure to artificial intelligence (“Al”). However, concerns grew about
the potential benefits of Al as well as the cost of developing and implementing the technology.

Donald Trump’s victory in the US presidential election in November 2024 initially sparked significant share price gains on Wall Street
and elsewhere in the world. Trump was expected to introduce more business-friendly policies in his second term. However, markets
were especially volatile in the spring of 2025 after President Trump significantly broadened the scope of tariffs to include the
European Union (“EU”), the UK and Japan, amongst many others. These losses were recovered in the weeks that followed as the
US administration sought to strike trade agreements with a number of other governments.

There was further turbulence in June 2025 after attacks by the US and Israel on Iran’s nuclear infrastructure raised fears of a
sustained escalation in conflict in the Middle East, although Iran’s response to the attacks was more measured than had been
expected.

In China, stock markets were buoyed by a raft of new stimulus measures announced by the People’s Bank of China and the
Chinese government in the autumn of 2024. Further gains in 2025 were supported by breakthroughs in the development of Al
services by Chinese technology companies. Share prices in Japan declined gradually over the first half of the twelve months as
investors reacted negatively to rising interest rates and geopolitical uncertainty. However, the Japanese market bounced back as
exporters shrugged off the impact of US tariffs.

There was continued volatility in fixed-income assets during the year. Globally, government bond yields declined between May and
October 2024 as central banks started to loosen monetary policy (when yields fall, bond prices rise). However, yields rose on US
Treasuries and other governments’ bonds towards the end of 2024 and remained elevated into 2025 due to uncertainty surrounding
the impact of the Trump administration’s economic policies, as well as fears that central banks might be forced to slow the pace of
interest rate cuts.

The assets under management (“AUM”) in the BGF range rose 3.5% from USD 154.7 billion to USD 160.1 billion over the year. The
largest inflows in percentage terms were seen across a broad range of Funds during the twelve months. Assets in the Systematic
Global Sustainable Income & Growth Fund increased 287.7% to close at USD 394.7 million. Assets in the Global Listed
Infrastructure Fund increased by USD 242.3% over the twelve months to close at USD 39.9 million, and the net asset value of the
Asian Multi-Asset Income Fund rose by 99.9% to end the year at USD 198.6 million.

Conversely, the assets in the Emerging Markets Fund declined by 70.2% to end the period at USD 730.6 million, while the size of
the MyMap Cautious Fund — which was renamed from the ESG Flex Choice Cautious Fund in November 2024 — decreased by
65.3% to end at EUR 12.2 million. In absolute terms, the World Healthscience Fund decreased in size by USD 2.6 billion or 17.0%
to finish the review period at USD 12.6 billion, while the ESG Multi-Asset Fund decreased EUR 1.5 hillion or 32.7% to close at EUR
3.2 billion. The net asset value of the Sustainable Energy Fund fell by USD 1.3 billion or 24.3% to end the period at USD 4.0 billion.

During the year, there were a number of changes to the BGF range. The China Impact Fund and the Future Consumer Fund were
both closed in October 2024, while the ESG Global Multi-Asset Income Fund was closed in December 2024 and the Climate Action
Equity Fund was closed in March 2025. Meanwhile, several Funds were launched over twelve months. The Euro High Yield Fixed
Maturity Bond Fund 2027, the Euro High Yield Fixed Maturity Bond Fund 2028, the Euro Income Fixed Maturity Bond Fund

The information stated in this report is historical and not necessarily indicative of future performance.
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Chairwoman’s Letter to Shareholders
1 September 2024 to 31 August 2025 continued

2029 and the Euro High Yield Fixed Maturity Bond Fund 2029 were launched in September 2024, February 2025 and May

2025 respectively, while the Euro Investment Grade Fixed Maturity Bond Fund 2028 was launched in October 2024. Finally, the Al
Innovation Fund was launched in December 2024, and the Global Smaller Companies Fund was launched shortly before the end of
the review period in August 2025.

Regulatory change continued throughout Europe and a number of recent developments could have implications for investors. Key
changes included:

The EU’s Sustainable Finance Disclosure Regulation (“SFDR”) imposes transparency and reporting obligations on investment
management firms, both at a firm-wide level and at a product level. Certain parts of the framework were finalised in 2022 and
adopted at the start of 2023. At the same time, the EU has developed 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 have also been moves to improve reporting, with the Corporate
Sustainability Reporting Directive (“CSRD”) implemented beginning in 2024. Under the CSRD regulations, companies are
obliged to report on sustainability across their supply chains (“Scope 3”), and are also required to incorporate double materiality
into their reporting. Double materiality is the requirement to report not just on how sustainability-related issues affect the
company, but how the company'’s activities affect the likes of the environment, climate change and social issues. 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 August 2024, the European Securities and Markets Authority (“ESMA") published guidelines concerning the marketing of
Undertaking for Collective Investment in Transferable Securities (“UCITS”) funds in the EU and European Economic Area
(“EEA"). The guidelines stipulate that investment management firms should ensure that any language relating to sustainability
used when marketing and naming funds is ‘fair, clear and not misleading’. All funds launched on or after 21 November 2024 are
expected to implement the guidelines from launch; funds that existed prior to this date were given until 21 May 2025 to make any
necessary changes.

Amendments to the Alternative Investment Funds Manager Directive (“AIFMD”) and Directive relating to UCITS were published
by the European Commission in March 2024. Under the new AIFMD 2, existing regulatory practices are to be harmonised in
order to facilitate the structuring and marketing of alternative investment funds across the EU. The changes relate to issues
ranging from delegation activities and liquidity risk management to regulatory treatment of custodians, and are scheduled to
come into effect in April 2026.

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 2025

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 2024 to 31 August 2025

Market Review

Over the twelve months under review as a whole, global stock
markets performed positively as inflation remained under control
and major central banks in North America and Europe continued
to reduce interest rates. However, there was increasing volatility
later in the period as uncertainty around the direction of trade
and foreign policy in the US grew.

The period began with strong gains in September 2024 as both
the Fed and the ECB cut interest rates. Declines in oil prices,
which followed speculation that Saudi Arabia was considering
abandoning its unofficial USD 100-a-barrel target, helped to
calm fears of a renewed rise in inflation.

Donald Trump’s victory in the US presidential election in
November prompted significant gains on Wall Street and other
global markets as investors anticipated tax cuts and a more
favourable regulatory environment in the US. However, there
was volatility in equity prices at the start of 2025 as investors
reacted to plans announced by the Trump administration to
impose tariffs on a number of its trading partners. This led to
declines on Wall Street and a rotation into European shares.

There were particularly steep losses on most global equity
markets in early April after President Trump unveiled a range of
tariffs that were considerably higher than many analysts had
expected. However, share prices generally recovered over the
weeks that followed after US officials said that tariffs on several
countries would be suspended pending trade negotiations.

Share prices in Europe received additional support from the
news that a number of governments, most notably Germany
and the UK, planned to increase defence and infrastructure
spending in the medium term. Meanwhile, the ECB continued its
programme of interest rate cuts, reducing borrowing costs on
seven occasions during the twelve months as inflation in the
Eurozone fell in line with its official 2% target. In the UK, the BoE
cut the base rate further, despite the fact that inflation in Britain
had risen close to 4%, mainly due to rising domestic energy
costs. In the summer of 2025, markets in Europe and the UK
gained further support after the US government agreed trade
deals with both the EU and the British government that would
limit the impact of tariffs.

Meanwhile, shares in the world’s largest technology businesses
sold off in January 2025 following reports that a Chinese Al
company had managed to create a large-language model at a
fraction of the cost and computing power of similar software
developed by major US firms. In the second half of 2024,
investors had begun to question the levels of capital investment
required to develop new Al systems, as well as whether the
technology would be able to deliver the large-scale productivity
gains promised by its proponents. However, major technology
stocks ended the review period on a high as a result of
impressive trading results across the sector.

The economic outlook in China showed signs of improvement
following a challenging post-pandemic period. The
announcement of wide-ranging new stimulus measures at the
end of September 2024 was well received by investors and
prompted a surge in Chinese stock markets. Japan’s stock

The information stated in this report is historical and not necessarily indicative of future performance.
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market performance was more subdued in the first half of the
review period following the strong gains recorded in the first half
of 2024. Stocks in Tokyo fell back as investors grew concerned
that the Bank of Japan (“BoJ”) would make further increases to
interest rates. However, Japanese equities recovered on hopes
that the impact of US tariffs would be milder than initially feared.

While the start of central bank interest rate cutting programmes
in Europe and the US helped global bond yields to fall and
prices to rise in the period leading up to October 2024 (bond
yields move inversely to prices), yields in the US and UK in
particular picked up again towards the end of the year and
remained elevated in 2025. This was due to expectations that
economic policies in both countries could increase inflationary
pressures in the medium term. The yield on 10-year US
Treasuries reached 4.8% in mid-January 2025, close to its post-
COVID high, having fallen as low as 3.6% in September 2024.

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 15. 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.

Equity Fund Performance

The Global Equity Income Fund gained 5.79%, underperforming
its benchmark, the MSCI All Country World Index, which rose
15.79%. The more growth-focused Sustainable Global Dynamic
Equity Fund rose 10.16% against the same benchmark.

The performance of shares of small and medium-sized
companies was positive as interest rates fell and growth rates
remained robust. The Systematic Global SmallCap Fund rose by
16.60%, ahead of its benchmark, the MSCI ACWI Small Cap
Index, which gained 12.98%.

Of the individual country Funds, the Continental European
Flexible Fund rose 1.26%, but lagged its benchmark, the FTSE
World Europe ex UK Index, which gained 6.96%. The European
Fund fell 2.44% against the MSCI Europe Index, which gained
7.12%. The European Equity Income Fund increased in value by
6.72% against the same benchmark. The European Equity
Transition Fund (renamed from the European Focus Fund) rose
2.52%, while the European Special Situations Fund declined by
9.11%. Both are also benchmarked to the MSCI Europe Index.
The Swiss Small & MidCap Opportunities Fund rose 1.26% but
lagged its benchmark, the SPI Extra Index, which gained 8.10%.

Meanwhile, the US Growth Fund rose 16.40% and lagged the
Russell 1000 Growth Index, which advanced by 22.58%. The
US Basic Value Fund rose 9.20%, just behind the

Russell 1000 Value Index, which gained 9.33% over the year.

The China Fund rose 34.56%, behind its benchmark, the MSCI
EM China 10/40 Net TR Index, which climbed 47.28%. The
Japan Small & MidCap Opportunities Fund increased in value
by 24.10%, ahead of the S&P Japan Mid Small Cap Index,



Investment Adviser’s Report
Performance overview
1 September 2024 to 31 August 2025 continued

which rose 21.43%. The Japan Flexible Equity Fund rose
9.41%, behind the MSCI Japan Index, which advanced 13.88%,
and the Asian Growth Leaders Fund returned 17.55%, behind
its benchmark, the MSCI All Country Asia ex Japan Index, which
rose 18.96%. The Asian Dragon Fund rose 17.63%, behind the
same benchmark.

The Emerging Markets Fund, which has a broader exposure
across the emerging markets investment universe, gained 8.78%
but ended the year behind its benchmark, the MSCI Emerging
Markets Index, which was up 16.80%. The Emerging Markets
Equity Income Fund, which shares the same benchmark,
advanced by 19.16%. The Latin American Fund increased by
8.90%, behind its benchmark, the MSCI EM Latin American
10/40 Index, which gained 13.43%. However, the India Fund fell
13.14% and lagged its MSCI India TR Net 10/40 Index, which
decreased in value by 11.76%.

In natural resources, the World Energy Fund rose 2.13% and
ended behind its benchmark, the MSCI World Energy 30%
10/40 Index, which advanced 5.37% over the year. The World
Mining Fund added 15.37%, although this was behind its
benchmark, the MSCI ACWI Metals & Mining 30% Buffer
10/40 Index, which ended the year 20.07% higher. Meanwhile,
the World Gold Fund rose 59.79% as gold prices rose to new
all-time highs, but underperformed its benchmark, the FTSE
Gold Mines Index, which gained 64.51%.

The World Technology Fund rose 20.81%, slightly behind the
increase of 21.06% in the MSCI AC World Information
Technology 10/40 Index. Meanwhile, the Nutrition Fund fell
4.92% over the year, while the Future of Transport Fund gained
10.40% and the Fintech Fund rose 36.99%. None of these
specialist funds has a benchmark.

Mixed Asset Fund Performance

The diversified Global Allocation Fund — which invests in a
mixture of fixed-income securities, equities and cash — rose
10.58%, just behind its reference benchmark, which gained
10.98% (the benchmark comprises 36% S&P 500 Index, 24%
FTSE World Index (Ex-US) Index, 24% BofA ML Cur 5-Yr US
Treasury Index, 16% Citigroup Non-USD World Govt Bond
Index).

The Global Multi-Asset Income Fund rose 7.05% over the year.
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 adding value through bottom-up security
selection by specialist teams in each key asset class. It does not
have a benchmark.

Fixed Income Fund Performance

The Global Government Bond Fund rose 2.22% while its
benchmark, the FTSE World Government Bond USD Hedged
Index, gained 2.40%. The Euro Bond Fund added 1.70%,
compared to a gain of 2.00% for its benchmark, Bloomberg
Euro-Aggregate 500 mm+ Bond Index. The Global Corporate
Bond Fund rose 4.20%, compared to a rise of 4.87% for its
benchmark, the Bloomberg Global Aggregate Corporate Bond
USD Hedged Index.

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

The Euro Corporate Bond Fund rose by 3.85%, while its
benchmark, the ICE BofAML Euro Corporate Index, gained
4.47%. The Short Duration Bond Fund (Euro) rose 3.76%,
ahead of the Bloomberg Euro Aggregate 1-3 Years, 500 MM
Minimum, which gained 3.60%.

The Global High Yield Bond Fund rose 7.59%, behind its
benchmark, the BofA Merrill Lynch Global High Yield
Constrained USD Hedged Index, which advanced 8.55%. The
Emerging Markets Local Currency Bond Fund gained 7.55%
over the year. This was behind its benchmark, the JP Morgan
ESG-Government Bond Index Emerging Markets Global
Diversified Index, which rose 9.47%. The broader ESG
Emerging Markets Bond Fund gained 6.29%, behind its
benchmark, the JP Morgan GBI-EM Global Diversified Index,
which rose 7.41%.

The Asian Tiger Bond Fund rose 6.53%, surpassing the gain of
5.61% for its benchmark, the JP Morgan Asia Credit Index.
Finally, the Fixed Income Global Opportunities Fund increased
by 5.91%. The Fund does not have a benchmark.

Outlook

Following positive equity market performance in most of 2024,
the picture in 2025 has been more mixed. Despite signs that
inflation remains under control as well as further central bank
interest rate reductions, a number of new challenges have
emerged, leading to significant volatility in equity, bond and
commodities markets.

The geopolitical situation in the Middle East and Ukraine
remains unstable, while the unpredictable nature of the new US
administration’s approach to international trade and foreign
policy has created significant levels of uncertainty among
businesses and investors alike. At the same time, the
development of lower cost Al models has called into question
the ongoing high levels of capital expenditure on technology
infrastructure by major software companies.

On the positive side, however, China’s renewed efforts to
stimulate its economy have been well received by investors and
have the potential to play an important role in the growth of the
global economy in the months ahead.

Despite the macroeconomic challenges of recent years, the
corporate sector has remained reasonably robust to date,
although there are signs of slowing consumer spending and
weakening business confidence in the US and Europe.

Notwithstanding these challenges, there are companies in all
areas of the global economy that have demonstrated their
resilience through recent turbulence, and which are set to
benefit from looser monetary policy and technological
developments. While there will undoubtedly be challenges in the
months ahead, so too will opportunities continue to emerge.
September 2025
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Environmental, social and governance (“ESG”) policy

The performance return table outlines the investment management approach adopted for each Fund. It also identifies which Funds
promote environmental or social characteristics (“Article 8 Funds”) or have sustainable investments as an objective (“Article

9 Funds”), under the EU Sustainable Finance Disclosure Regulation (“SFDR”). Further detail around how Article 8 and Article

9 Funds have achieved these characteristics and objectives is included in the Sustainability-related disclosures supplementary
section to the Annual Report.

For any other Funds that do not meet the SFDR criteria for Article 8 or 9 Funds, the investments underlying this financial product do
not take into account the EU criteria for environmentally sustainable economic activities. The Investment Adviser has access to a
range of data sources, including principal adverse indicator (“PAI") data, when making decisions on the selection of investments.
However, whilst BlackRock considers ESG risks for all portfolios and these risks may coincide with environmental or social themes
associated with the PAIs, unless stated otherwise in the Prospectus, each Fund does not commit to considering PAls in driving the
selection of their investments.

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 in 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 Information Documents (PRIIPs KID). 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 4.

Performance Performance
for the fgl;/gf;(?
ended £
31 August Calendar Year Performance 31 August SFDR
2025 2024 2023 2022 2025 Launch Date Classification
Al Innovation Fund ‘A’ Non Dist (USD)® 9.40% - - - - 9/12/2024 Article 8
MSCI All Countries World Information Technology 10/40 Index 10.49% - - - -
Asia Pacific Bond Fund ‘A’ Non Dist (USD)® 5.93% 559% 5.67% (15.06%) - 20/10/2020 Article 8
JP Morgan ESG Asia Credit Index (USD) 5.09% 5.57% 6.83% (11.68%) -
Asian Dragon Fund ‘A’ Non Dist (USD) 17.63% 6.61% 1.68% (18.41%) 83.47% 2/1/1997 Other
MSCI All Country Asia ex Japan Index (USD)® 18.96% 11.96%  5.98% (19.67%) 107.86%
Asian Growth Leaders Fund ‘A’ Non Dist (USD) 17.55% 8.64% 1.74% (24.12%) 73.00% 31/10/2012 Other
MSCI All Country Asia ex Japan Index (USD)® 18.96% 11.96% 5.98% (19.67%) 107.86%
Asian High Yield Bond Fund ‘A’ Non Dist (USD) 9.08% 15.03% (2.70%) (18.68%) - 1/12/2017 Other
iBoxx ChinaBond Asian High Yield USD Hedged Index 8.22% 12.78% (0.49%) (13.30%) -
Asian Multi-Asset Income Fund ‘A’ Non Dist (USD) 12.27% 7.44% 5.51% (14.98%) - 20/1/2016 Other
MSCI Asia ex Japan Index (50%), the JP Morgan Asia Credit Index
(25%) and the Markit iBoxx ALBI Index (25%) 12.32% 8.11% 6.37% (14.31%) -
Asian Sustainable Equity Fund ‘A’ Non Dist (USD) 12.32% 11.49% (0.11%) - - 29/3/2022 Article 8
MSCI All Country Asia ex Japan (USD) 18.96% 11.96% 5.98% - -
Asian Tiger Bond Fund ‘A’ Non Dist (USD) 6.53% 6.44% 5.79% (16.06%) 21.03% 2/2/1996 Other
JP Morgan Asian Credit Index (USD) 5.61% 5.72% 7.02% (11.02%) 38.28%

(2) Fund launched during the year, see Note 1, for further details.
(4) Fund name changed during the year, see Note 1, for further details.
(6) The performance measure included in the table above is for reference only. Please refer to the Prospectus for more detail.

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
ooy
ended ended
31 August Calendar Year Performance 31 August SFDR
2025 2024 2023 2022 2025 Launch Date Classification
Brown To Green Materials Fund ‘A’ Non Dist (USD) 8.79% (7.01%) - - - 6/6/2023 Article 8
The Fund has no benchmark - - - - -
China Bond Fund ‘A’ Non Dist (CNH) 4.76% 6.37% 2.02% (4.33%) 49.79% 11/11/2011 Other
The Fund has no benchmark - - - - -
China Fund ‘A’ Non Dist (USD) 34.56% 15.69% (12.14%) (31.45%) 46.78% 24/6/2008 Article 8
MSCI China 10/40 Index (USD)® 47.28% 18.25% (10.97%) (21.53%) 68.28%
China Impact Fund ‘A’ Non Dist (USD)® 8.33% - (24.41%) (32.72%) - 9/10/2019 Other
MSCI China All-Share 10/40 Index (USD)® 18.08% 16.43% (11.53%) (23.61%) -
China Innovation Fund ‘A’ Non Dist (USD) 22.70% 9.37% 14.24% - - 12/5/2022 Article 8
MSCI China All-Share Index (USD)® 43.67% 16.38% (11.53%) - -
China Multi-Asset Fund ‘A’ Non Dist (USD) 27.22% 13.77% - - - 13/7/2023 Article 8
The Fund has no benchmark - - - - -
China Onshore Bond Fund ‘A’ Non Dist (CNH) 1.94% 4.46% 2.64% - - 6/9/2022 Article 8
1Y China Household Savings Deposits Rate Index 137% 1.69%  2.39% - -
Circular Economy Fund ‘A’ Non Dist (USD) (3.16%) 2.07% 15.51% (26.99%) - 2/10/2019 Article 9
The Fund has no benchmark - - - - -
Climate Action Equity Fund ‘A’ Non Dist (USD)™® (10.20%) (3.49%) 4.53% (20.90%) - 9/12/2021 Other
The Fund has no benchmark - - - R R
Climate Transition Multi-Asset Fund ‘A’ Non Dist (EUR)®) 5.69% 9.21% 1.95% (12.79%) - 9/12/2021 Article 8
The Fund has no benchmark - - - - -
Continental European Flexible Fund ‘A’ Non Dist (EUR) 1.26% 7.68% 19.05% (24.37%) 129.10% 24/11/1986 Article 8
FTSE World Europe ex UK Index (USD)® 6.96%  7.11% 18.46% (11.97%) 102.62%
Developed Markets Sustainable Equity Fund ‘A’ Non Dist
(USD) 1.94% 11.64% 17.62% (24.26%) - 17/6/2021 Article 8
MSCI World Index (USD)® 15.68% 18.67% 23.79% (18.14%) -
Dynamic High Income Fund ‘A’ Non Dist (USD) 8.77% 9.35% 13.20% (18.51%) - 6/2/2018 Other
The Fund has no benchmark - - - - -
Emerging Europe Fund ‘A’ Non Dist (EUR)® 412.33% 62.20% 62.78% (71.56%) - 29/12/1995 Other
MSCI Emerging Markets Europe 10/40 Index (EUR)® 24.30% 12.00% 25.44% (65.50%) -
Emerging Markets Bond Fund ‘A’ Non Dist (USD) 8.27% 8.08% 15.26% (16.78%) 42.42% 1/10/2004 Other
JP Morgan Emerging Markets Bond Index Global
Diversified Index (USD) 8.59%  6.54% 11.09% (17.78%) 46.20%
Emerging Markets Corporate Bond Advanced Fund ‘A’ Non
Dist (USD)® 6.09% 6.97%  6.11% (13.18%) - 9/7/2018 Other
JP Morgan ESG Corporate Emerging Market Bond Index Broad
Diversified 7.03%  7.79%  9.22% (10.63%) -
Emerging Markets Corporate Bond Fund ‘A’ Non Dist (USD) 575%  7.33%  6.23% (13.04%) 43.79% 18/2/2013 Other
JP Morgan Corporate Emerging Markets Bond Index
Broad Diversified (USD) 6.77%  7.63%  9.08% (12.26%) 54.75%
Emerging Markets Equity Income Fund ‘A’ Non Dist (USD) 19.16% (1.52%) 14.58% (21.44%) 103.09% 12/8/2011 Other
MSCI Emerging Markets Index (USD)® 16.80%  7.50%  9.83% (20.09%) 95.20%
Emerging Markets Ex-China Fund 0.25% - - - - 13/5/2024 Other
MSCI Emerging Markets ex-China 10/40 Index 6.28% - - - -
Emerging Markets Fund ‘A’ Non Dist (USD) 8.78% (2.82%)  8.48% (28.04%) 72.58% 30/11/1993 Other
MSCI Emerging Markets Index (USD)® 16.80%  7.50%  9.83% (20.09%) 95.20%
Emerging Markets Impact Bond Fund ‘A’ Non Dist (USD) 5.14% 4.63% 7.78% (12.32%) - 12/7/2021 Article 9
JP Morgan ESG Green Bond Emerging Markets Index
(USD Hedged)® 5.99%  6.26%  8.40% (14.25%) -
Emerging Markets Local Currency Bond Fund ‘A’ Non Dist
(USD) 7.55% (6.24%) 15.49%  (9.06%) 29.60% 2/2/2007 Other
JP Morgan GBI-EM Global Diversified Index (USD) 9.47% (2.38%) 12.70% (11.69%) 35.54%

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

(3) Fund suspended, see Note 1, for further details.

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

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

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
e
ended ended
31 August Calendar Year Performance 31 August SFDR
2025 2024 2023 2022 2025 Launch Date Classification
Emerging Markets Sustainable Equity Fund ‘A’ Non Dist (USD) 17.23% 0.53%  7.23% (23.12%) - 29/6/2021 Article 8
MSCI Emerging Markets Index (Net)® 16.80% 7.50% 9.83% (20.09%) -
ESG Emerging Markets Blended Bond Fund ‘A’ Non Dist
(USD)® 7.70%  1.48% 12.69% (12.65%) - 9/7/2018 Article 8
JP Morgan ESG Blended Emerging Market Bond
Index (Sovereign) 8.79% 1.42% 12.17% (15.35%) -
ESG Emerging Markets Bond Fund ‘A’ Non Dist (USD)® 6.29% 6.67% 11.57% (17.62%) - 9/7/2018 Article 8
JP Morgan ESG Emerging Markets Bond Index Global Diversified 7.41% 5.75% 10.26% (18.92%) -
ESG Emerging Markets Local Currency Bond Fund ‘A’ Non
Dist (USD)® 8.78% (5.92%) 16.46%  (8.73%) - 9/7/2018 Article 8
JP Morgan ESG-Government Bond Index Emerging
Market Global Diversified 10.09% (2.80%) 14.06% (11.70%) -
ESG Global Conservative Income Fund ‘A’ Non Dist (EUR) 2.34% 3.40% 5.22% (12.53%) - 12/9/2018 Article 8
The Fund has no benchmark - - - - -
ESG Global Multi-Asset Income Fund ‘A’ Non Dist (USD)® 0.19% - 9.63% - - 27/1/2022 Other
The Fund has no benchmark - - - - -
ESG Multi-Asset Fund ‘A’ Non Dist (EUR) 4.00% 6.76%  5.18% (14.29%) 47.85% 4/1/1999 Article 8
The Fund has no benchmark. - - 11.99% (13.27%) -
Euro Bond Fund ‘A’ Non Dist (EUR) 1.70% 1.94% 7.31% (17.25%) 0.88% 31/3/1994 Article 8
Bloomberg Euro-Aggregate 500mm-+ Bond Index (EUR) 2.00% 2.61% 7.19% (17.22%) 3.83%
Euro Corporate Bond Fund ‘A’ Non Dist (EUR) 3.85% 3.93% 8.83% (14.72%) 12.58% 31/7/2006 Article 8
ICE BofAML Euro Corporate Index (EUR) 447%  4.66%  8.02% (13.94%) 14.67%
Euro Flexible Income Bond Fund ‘A’ Non Dist (EUR)® 2.73%  3.02% 4.31% (9.51%) - 241412020 Article 8

The Fund has no benchmark - - R R R

Euro High Yield Fixed Maturity Bond Fund 2027 ‘A’ Non Dist
(EUR)® 6.50% - - - - 10/9/2024 Article 8

The Fund has no benchmark - - - R R
Euro High Yield Fixed Maturity Bond Fund 2028 ‘A’ Non Dist

(EUR)® 5.20% - - - - 25/2/2025 Article 8
The Fund has no benchmark - - - - -
Euro Income Fixed Maturity Bond Fund 2029 2.50% - - - - 19/5/2025 Article 8
The Fund has no benchmark - - - - -
Euro Investment Grade Fixed Maturity Bond Fund 2027 (1) 3.81% - - - - 4/4/2024 Article 8

The Fund has no benchmark - - - - R
Euro Investment Grade Fixed Maturity Bond Fund 2028 ‘A’

Non Dist (EUR)® 2.50% - - - - 21/10/2024 Article 8
The Fund has no benchmark - - - - -

Euro Reserve Fund ‘A’ Non Dist (EUR) 2.18%  3.19% 2.88%  (0.31%) 3.91% 24/7/2009 Other
Euro Short Term Rate (ESTR) (EUR) 2.70% 3.77% 3.31% - 5.00%

Euro Short Duration Bond Fund ‘A’ Non Dist (EUR) 3.76% 3.18% 4.20% (5.56%) 2.71% 4/1/1999 Article 8
Bloomberg Euro Aggregate 1-3 Years, 500 MM Minimum 3.60% 3.64% 3.99% - 5.15%

Euro-Markets Fund ‘A’ Non Dist (EUR) 9.70% 13.25% 15.28% (19.39%) 94.56% 4/1/1999 Article 8
MSCI EMU Index (EUR)® 13.34%  9.49% 18.78% (12.47%) 105.61%

European Equity Income Fund ‘A’ Non Dist (EUR) 6.72% 8.09% 13.93% (11.88%) 69.79% 3/12/2010 Article 8
MSCI Europe Index (EUR)® 7.12%  859% 15.83%  (9.49%) 95.67%

European Equity Transition Fund ‘A’ Non Dist (EUR)® 2.52% 6.32% 17.49% (24.89%) 71.18% 14/10/2005 Article 8
MSCI Europe Index (EUR)® 7.12%  8.59% 15.83%  (9.49%) 95.67%

European Fund ‘A’ Non Dist (EUR) (2.44%) 6.96% 17.71% (24.73%) 71.47% 30/11/1993 Article 8
MSCI Europe Index (EUR)® 7.12%  859% 15.83%  (9.49%) 95.67%

European High Yield Bond Fund ‘A’ Non Dist (EUR) 7.97% 8.98% 11.64% (13.01%) 43.74% 23/7/2015 Article 8
Bloomberg Pan European High Yield 3% Issuer

Constrained Index EUR Hedged (EUR) 7.02%  8.39% 12.32% (10.72%) 49.14%

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

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

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

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

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
e
ended ended
31 August Calendar Year Performance 31 August SFDR
2025 2024 2023 2022 2025 Launch Date Classification
European Special Situations Fund ‘A’ Non Dist (EUR) (9.11%) 6.14% 16.98% (25.92%) 65.89% 14/10/2002 Article 8
MSCI Europe Index (EUR)® 7.12%  8.59% 15.83%  (9.49%) 95.67%
European Sustainable Equity Fund ‘A’ Non Dist (EUR) (0.84%) 8.17% 14.65% (21.93%) - 17/6/2021 Article 8
MSCI Europe Index (EUR)® 7.12%  8.59% 15.83%  (9.49%) -
European Value Fund ‘A’ Non Dist (EUR) 12.94% 12.06% 13.95%  (4.66%) 82.82% 8/1/1997 Article 8
MSCI Europe Value Index (EUR)® 17.67% 11.18% 15.60%  (1.08%) 90.80%
FinTech Fund ‘A’ Non Dist (USD) 36.99% 14.94% 17.57% (40.81%) - 4/9/2018 Article 8
The Fund has no benchmark - - - - -
Fixed Income Global Opportunities Fund ‘A’ Non Dist (USD) 5.91% 4.42% 6.63%  (6.51%) 30.30% 31/1/2007 Other
The Fund has no benchmark - - - - -
Future Consumer Fund ‘A’ Non Dist (USD)® 2.46% - 19.57% (43.73%) - 9/6/2021 Other
MSCI All Country World Index (USD) 2.30% - 22.20% (18.36%) -
Future Of Transport Fund ‘A’ Non Dist (USD) 10.40% (12.61%) 9.82% (23.83%) - 4/9/2018 Article 9
The Fund has no benchmark - - - - -
Global Allocation Fund ‘A’ Non Dist (USD) 10.58%  8.82% 12.52% (16.33%) 78.87% 3/1/1997 Other

36% S&P 500 Index, 24% FTSE World (ex-US) Index, 24% ICE
BofAML Current 5 Yr US Treasury Index and 16% FTSE Non-USD

World Government Bond Index 10.98% 9.09% 15.69% (15.59%) 109.84%

Global Bond Income Fund ‘A’ Non Dist (USD)® 514%  4.45%  7.93% (7.35%) - 16/7/2018 Article 8
The Fund has no benchmark - - - - -

Global Corporate Bond Fund ‘A’ Non Dist (USD) 4.20% 3.34% 9.07% (14.93%) 27.88% 19/10/2007 Other
Bloomberg Global Aggregate Corporate Bond

USD Hedged Index (USD) 487%  3.69%  9.10% (14.11%) 37.31%

Global Equity Income Fund ‘A’ Non Dist (USD) 5.79% 7.91% 15.32% (14.83%) 94.56% 12/11/2010 Article 8
MSCI All Country World Index (USD)® 15.79% 17.49% 22.20% (18.36%) 186.56%

Global Government Bond Fund ‘A’ Non Dist (USD) 2.22% 151% 5.84% (14.06%) 12.25% 13/5/1987 Article 8
FTSE World Government Bond USD Hedged Index (USD) 2.40% 2.38% 6.42% (12.86%) 18.97%

Global High Yield Bond Fund ‘A’ Non Dist (USD) 7.59% 8.19% 11.89% (12.87%) 54.39% 8/6/2007 Article 8
BofA Merrill Lynch Global High Yield Constrained USD

Hedged Index (USD) 8.55%  9.24% 12.97% (11.38%) 74.03%

Global Inflation Linked Bond Fund ‘A’ Non Dist (USD) 2.72% 0.86% 4.78% (9.20%) 28.65% 19/6/2009 Other
Bloomberg World Government Inflation-Linked

1-20yr Index USD Hedged (USD) 3.89% 1.83% 5.68% (8.51%) 39.93%

Global Listed Infrastructure Fund *A’ Non Dist (USD) 11.45% - - - - 6/2/2024 Article 8
FTSE Developed Core Infrastructure 50/50 Index 9.62% - - - -

Global Long-Horizon Equity Fund ‘A’ Non Dist (USD) 5.02% 11.45% 13.30% (18.88%) 152.05% 29/2/1996 Article 8
MSCI All Country World Index (USD)® 15.79% 17.49% 22.20% (18.36%) 186.56%

Global Multi-Asset Income Fund ‘A’ Non Dist (USD) 7.05% 6.22% 9.77% (13.11%) 49.49% 28/6/2012 Other
The Fund has no benchmark - - - R R

Global Smaller Companies Fund ‘A’ Non Dist (USD)® 0.50% - - - - 12/8/2025 Other
MSCI World Small Cap Index 2.66% - - - -

Global Unconstrained Equity Fund 4.65% - - - - 71312024 Article 8
MSCI World Index 15.68% - - - -

Impact Bond Fund ‘A’ Non Dist (EUR) 1.13% 1.24% 5.31% - - 6/10/2022 Article 9
ICE Green, Social & Sustainable Bond Index, EUR Hedged Index 2.18% 2.12% 6.13% - -

India Fund ‘A’ Non Dist (USD) (13.14%) 7.58% 17.00% (14.84%) 87.16% 2/2/2005 Other
MSCI India TR Net 10/40 Index (USD)® (11.76%) 11.22% 20.92%  (7.74%) 145.12%

Japan Flexible Equity Fund ‘A’ Non Dist (JPY) 9.41% 26.38% 29.99%  (8.05%) 144.66% 28/2/2005 Article 8
MSCI Japan Index (JPY)® 13.88% 20.74% 28.56%  (4.49%) 143.39%

Japan Small & MidCap Opportunities Fund ‘A’ Non Dist (JPY) 24.10% 21.96% 17.76% (10.41%) 131.71% 13/5/1987 Article 8
S&P Japan Mid Small Cap Index (JPY)® 21.43% 14.35% 21.99%  (0.21%) 128.68%

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

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

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

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

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
e
ended ended
31 August Calendar Year Performance 31 August SFDR
2025 2024 2023 2022 2025 Launch Date Classification
Latin American Fund ‘A’ Non Dist (USD) 8.90% (34.02%) 36.35% 7.27% 47.77% 8/1/1997 Other
MSCI EM Latin America 10/40 Index (USD)® 13.43% (26.66%) 34.05% 9.04% 82.85%
Multi-Theme Equity Fund ‘A’ Non Dist (USD) 12.59% 5.99% 11.94% (20.22%) - 10/7/2020 Article 8
MSCI All Countries World Index (USD)® 15.79% 17.49% 22.20% (18.36%) -
MyMap Cautious Fund ‘A’ Non Dist (USD)® 6.93%  4.52%  6.90% (13.86%) - 15/12/2021 Other
The Fund has no benchmark - - - - -
MyMap Growth Fund ‘A’ Non Dist (USD)® 11.14% 13.25% 16.23% (17.90%) - 15/12/2021 Other
The Fund has no benchmark - - - - -
MyMap Moderate Fund ‘A’ Non Dist (USD)® 9.58% 10.59% 12.90% (16.54%) - 15/12/2021 Other
The Fund has no benchmark - - - - -
Natural Resources Fund ‘A’ Non Dist (USD) 7.13% (4.86%) (1.97%) 16.77% 123.38% 15/4/2011 Other
S&P Global Natural Resources Index (USD)® 6.64% (8.86%)  3.38% 9.59% 123.70%
Next Generation Health Care Fund ‘A’ Non Dist (USD) (1.84%) 1.60% 5.44% (21.06%) - 716/2021 Other
The Fund has no benchmark - - - - -
Next Generation Technology Fund ‘A’ Non Dist (USD) 24.33% 22.94% 32.56% (50.76%) - 4/9/2018 Article 8
The Fund has no benchmark - - - - -
Nutrition Fund ‘A’ Non Dist (USD) (4.92%) (4.55%) (5.14%) (21.92%) 5.18% 9/2/2010 Article 9
The Fund has no benchmark - - - - -
Sustainable Energy Fund ‘A’ Non Dist (USD) 9.14% (9.04%) 12.76% (18.32%) 156.61% 6/4/2001 Article 9
The Fund has no benchmark - - - - -
Sustainable Global Allocation Fund ‘A’ Non Dist (USD) 7.26% 8.22% 13.63% - - 4/10/2022 Article 8
60% MSCI All Country World Index and 40% Bloomberg Global
Aggregate Index 10.83%  9.49% 15.43% - -
Sustainable Global Dynamic Equity Fund ‘A’ Non Dist (USD) 10.16% 15.49% 17.04% (19.71%) 135.64% 28/2/2006 Article 8
MSCI All Countries World Index (MSCI ACWI) 15.79% 17.41% 23.45% (16.52%) 213.69%
Sustainable Global Infrastructure Fund ‘A’ Non Dist (USD) 12.40% (3.42%) 9.23% (15.11%) - 24/6/2021 Article 9
FTSE 50/50 Developed Core Infrastructure Index (USD)® 9.62% 9.27% 2.23%  (5.79%) -
Swiss Small & MidCap Opportunities Fund ‘A’ Non Dist (CHF) 1.26% 3.37% 3.29% (30.56%) 124.03% 8/1/2008 Article 8
SPI Extra Index (CHF)® 8.10%  3.83%  6.53% (24.02%) 105.41%
Systematic China A-Share Opportunities Fund ‘A’ Non Dist
(USD) 36.57% 15.43% (13.45%) (27.22%) - 26/10/2017 Article 8
MSCI China A Onshore Index (USD)® 42.28% 11.59% (11.65%) (27.23%) -
Systematic China Environmental Tech Fund ‘A’ Non Dist
(USD) 53.67%  9.02% - - - 15/6/2023 Article 8

The Fund has no benchmark - - R R R

Systematic Global Equity High Income Fund ‘A’ Non Dist
(USD) 10.89% 16.66% 15.76% (14.84%) 112.24% 13/10/2006 Other

The Fund has no benchmark - - - - R
Systematic Global Income & Growth Fund ‘A’ Non Dist

(UsSDy® 7.29%  9.88% 11.49% - - 22/9/2022 Article 8
The Fund has no benchmark - - - - -
Systematic Global SmallCap Fund ‘A’ Non Dist (USD)® 16.60%  7.25% 17.38% (16.02%) 114.13% 4/11/1994 Article 8
MSCI ACWI Small Cap Index (USD) 12.98%  7.66% 16.84% (18.67%) 133.22%
Systematic Multi Allocation Credit Fund ‘A’ Non Dist (USD)® 6.10% 5.89% 10.02% (15.03%) - 22/6/2021 Article 8

Bloomberg Global Aggregate Corporate USD Hedged Index,
Bloomberg Global High Yield Index Excl
CMBS & EMG 2% Capped USD Hedged Index and

JP Morgan EMBI ESG Global Diversified USD Hedged Index 6.90% 6.03% 11.05% (14.49%) -
United Kingdom Fund ‘A’ Non Dist (GBP) 6.60% 10.06% 16.29% (21.86%) 82.72% 31/12/1985 Article 8
FTSE All-Share Index (GBP)® 12.58%  9.47%  7.92% 0.34% 108.49%
US Basic Value Fund ‘A’ Non Dist (USD) 9.20% 7.54% 11.13% (5.62%) 107.32% 8/1/1997 Other
Russell 1000 Value Index (USD)® 9.33% 14.37% 11.46%  (7.54%) 164.61%

(4) Fund name changed during the year, see Note 1, for further details.
(5) Fund name and base currency changed during the year, see Note 1, for further details.
(6) The performance measure included in the table above is for reference only. Please refer to the Prospectus for more detail.

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

[14] BlackRock Global Funds (BGF)
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Performance Performance
for the for the
e
ended ended
31 August Calendar Year Performance 31 August SFDR
2025 2024 2023 2022 2025 Launch Date Classification
US Dollar Bond Fund ‘A’ Non Dist (USD) 2.44%  1.14%  5.00% (14.59%) 13.64% 7/4/1989 Other
Bloomberg US Aggregate Index (USD) 3.14% 1.25% 5.53% (13.01%) 19.49%
US Dollar High Yield Bond Fund ‘A’ Non Dist (USD) 7.07%  7.38% 12.43% (11.99%) 57.25% 29/10/1993 Article 8
Bloomberg US High Yield 2% Constrained Index (USD) 8.26% 8.19% 13.44% (11.18%) 75.71%
US Dollar Reserve Fund ‘A’ Non Dist (USD) 4.18% 4.90% 4.81% 1.35% 19.98% 30/11/1993 Other
SOFR Overnight 4.48%  5.14%  4.99% - 21.70%
US Dollar Short Duration Bond Fund ‘A’ Non Dist (USD) 4.66%  4.47%  4.92%  (4.96%) 19.00% 31/10/2002 Other
ICE BoAML 1-3 Year US Government/Corporate Index (USD)® 4.65% 4.44% 4.63%  (3.76%) 21.28%
US Flexible Equity Fund ‘A’ Non Dist (USD) 18.27% 15.21% 22.46% (15.28%) 224.27% 31/10/2002 Article 8
Russell 1000 Index (USD)® 16.24% 24.51% 26.53% (19.13%) 281.51%
US Government Mortgage Impact Fund ‘A’ Non Dist (USD) 0.79% 0.49% 3.20% (13.19%) 3.80% 2/8/1985 Article 9
Bloomberg US MBS Index 3.36% 1.20% 5.05% (11.81%) 14.55%
US Growth Fund ‘A’ Non Dist (USD) 16.40% 30.14% 52.68% (40.57%) 260.38% 30/4/1999 Article 8
Russell 1000 Growth Index (USD)® 22.58% 33.36% 42.68% (29.14%) 419.95%
US Mid-Cap Value Fund ‘A’ Non Dist (USD) 6.63%  7.14% 11.63%  (5.68%) 117.74% 13/5/1987 Other
Russell Midcap Value Index (USD)® 8.24% 13.07% 12.71% (15.44%) 165.66%
US Sustainable Equity Fund ‘A’ Non Dist (USD) 15.36% 17.99% 25.67% (29.46%) - 17/6/2021 Article 8
Russell 1000 Index (USD)® 16.24% 24.51% 26.53% (19.13%) -
World Bond Fund ‘A’ Non Dist (USD)® 270% 2.80% 6.78% (13.72%) 17.35% 4/9/1985 Article 8
Bloomberg Global Aggregate USD Hedged Index (USD) 3.49% 3.40% 7.15% (11.22%) 25.61%
World Energy Fund ‘A’ Non Dist (USD) 213%  1.92%  3.68%  39.58% 64.13% 6/4/2001 Other
MSCI World Energy 30% Buffer 10 /40 Index (USD)® 537% 2.79%  4.37%  42.24% 91.69%
World Financials Fund ‘A’ Non Dist (USD) 42.52% 30.94% 27.86% (19.39%) 244.21% 3/3/2000 Article 8
MSCI ACWI Financials Index (USD)® 26.51% 24.32% 15.54%  (9.84%) 171.56%
World Gold Fund ‘A’ Non Dist (USD) 59.79% 13.58%  6.46% (17.00%) 250.77% 30/12/1994 Other
FTSE Gold Mines Index (USD)® 64.51%  6.62%  9.36% (15.47%) 354.94%
World Healthscience Fund ‘A’ Non Dist (USD) (11.63%) 1.94%  2.18%  (5.21%) 86.94% 6/4/2001 Article 8
MSCI World Health Care Index (USD)® (11.60%) 1.13%  3.76%  (5.41%) 96.51%
World Mining Fund ‘A’ Non Dist (USD) 15.37% (10.91%) (0.41%) 1.03% 198.23% 24/3/1997 Other
MSCI ACWI Metals & Mining 30% Buffer 10/40 Index 20.07% (11.44%) 8.49%  (0.97%) 290.42%
World Real Estate Securities Fund ‘A’ Non Dist (USD) 0.12% (0.91%) 11.84% (29.82%) 38.45% 25/2/2013 Article 8
FTSE EPRA/Nareit Developed Index® 1.78%  0.94%  9.68% (25.09%) 44.88%
World Technology Fund ‘A’ Non Dist (USD) 20.81% 32.50% 49.78% (43.06%) 517.95% 3/3/1995 Article 8
MSCI AC World Information Technology 10/40 Index (USD)® 21.06% 27.46% 51.02% (31.07%) 567.82%

(4) Fund name changed during the year, see Note 1, for further details.
(6) The performance measure included in the table above is for reference only. Please refer to the Prospectus for more detail.

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 2021 have not been disclosed.

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

Annual report and audited financial statements [15]



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 2022 (the “Code”)
issued by ALFI in June 2022.

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 principals of
the Code given the nature of its structure as an Investment
Company. The Board considers that the Company has been in
compliance with the principles of the Code for the year ended
31 August 2025.

This statement summarises the corporate governance structure
and processes in place for the Company for the period under
review from 1 September 2024 to 31 August 2025.

Board Composition

The Board currently consists of 7 non-executive Directors,
(including 2 independent Directors). The Board is committed to
maintaining an appropriate balance of skills, experience,
independence, and knowledge amongst its members.

The Directors’ biographies, on pages 18 and 19 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 composition 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.

[16] BlackRock Global Funds (BGF)

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

The Directors have access to the advice and services of
external counsel and 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, 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
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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 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 The
Bank of New York Mellon SA / NV, Luxembourg Branch (“the
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. The Administrator is a subsidiary of
The Bank of New York Mellon Corporation. 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 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 maintai