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DSP World Energy Fund

|
PRODUCT STRUCTURE
BlackRock Global Funds - BlackRock Global Funds -
Indian Investors DSP World Energy Fund World Energy Fund (BGF- Sustainable Energy Fund

WEF) (BGF-SEF)

WHERE DOES THE UNDERLYING FUND INVEST?
BGF WEF Primarilyinequity securities of companies engaged inexploration, production & distribution of energy

BGF SEF >70% of its assetsin the equity securities of sustainable energy companies

KEY DRIVERS

o~ 78% of the portfolio of BGF WEFis invested in companies which
directly benefit from higher crude oil prices
eTend to spur demand for alternative fuels which benefits
companies inthe BGF SEF Growth opportunities in the sustainable energy space
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Efficient way to play a positive view on Crude oil prices
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Hedge againstIndia’s vulnerability to high crude oil prices

Source: BlackRock.
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BlackRock Natural Resources Team

Chief Investment Officer
Evy Hambro

Energy

Cailey Barker
Hannah Johnson
Tom Holl
OliviaMarkham
Aidan McGuckin

Pragyapti Bhandari
Alex Foster
Titania Hanrahan Greg Bullock

Martin Mercau Rishi Rammani
Courtney O’Shea
Rob Powell
Fred Wood

AlastairBishop
Tom Holl Mark Hume
David Huggins Charlie Lilford
Lindsay Sinclair

Core Portfolio Managers

Simon McClure

BlackRock Offices worldwide BlackRock Solutions & Risk Management

250+ equity analysts, 300+ fixed income analysts 1,800+ Professionals

DSP Names are displayed in alphabetical order by surname. BlackRock, June 2021 . Subject to change.
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Our investment process

Investment Universe

Screening:
Financial health
Liquidity
Governance
Bottom-up Top-down
Research Research
Company meetings Investment Commodity analysis
Financial modelling Ideas Macro trends
Site visits Industryanalysis
ESG r —
Portfolio Construction

Diversification
Relative valuation

Active risk

Review process

T
i ————— ————— - —

N Risk Oversight (RQA) J

BlackRock, June 2021. ESG: Environmental, Social and Governance. RQA: Risk & Quantitative Analysis Team. Current process for selectng investments in the portfolio
is in accordance with its stated investment objectve and policies. Process subject to change based on market conditions, portfolio manager's opinion and other factors.
Investment process subject to change and provided here for illustrative purposes only. ESG considerations are evaluated alongside a number of other considerations,
and/or would not be the sole consideration when making investment decisions.

DSP
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Key messages

Increasingly positive on medium-term outlook given oil production
impact on the supply-side

tnergy equities are attractively valued versus the oil price, their own
history and broader equity markets

Fundamental shift in management compensation driving
sustainable capital discipline

BlackRock, June 2021. Subject to change. The opinions presented are those of BlackRock and may change as subsequent conditons vary. This is not
intended 1o be relied upon as a forecast, research or investment advice, and is not a recommendation, offer or solicitation to buy or sell any securities or to

DSP adopt any investment strategy.
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Oil supply outlook: US shale

US oil production What will impact US shale?

. US Liquids Supply Growth & Activity

o . Oil prices - US shale most sensitive to oil

prices given shorter cycles

3 1200 . Capital discipline
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Base case: US shale production can’t grow sustainably when realised prices are below $50/bbl.

Source: Left & Right EIA, Bloomberg, Bake Hughes 30/06/21. Right BlackRock and Bloomberg, 30/06/21. All figures shown in USD. Any opinions

and/or forecasts represent an assessmentof the market environment at a specific ime and is not intended o be a forecast of future events or a
DSP guarantee of fulure results.
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USS/bbl

Oil price: Shorter cycles and higher volatility

Brent oil price

120
Jul-2014: [ begins to crash on IS shale
revalution + resolution of supply disruptions
Oct-2018: “Mextstop
SI/BbL” Sell side Oct-2018: [PE ramps expecting
100 Nov-2014: P broker outages from Iran lwtd s '
Y Sp— announces unex pected waivers,
l.;’,’”p E.; Hinn SaiEay. market tips intg aversupply and oil
s SWitcing STaEgy Oct-2018: Brent reaches S86/bbl on market tightness Fills sharply
pursuing market share + political uncertaimy given US sanctions on lran
80
Dec-2015: “Lil prices o stay below
S4lvbbl”
60 Sl side braker
40 Dec-2018: OPEC+ announces removal of
Jan-26: “Lurrent oil prices are I.Zmbd from the market
unsustainable and toa low to Nov-2016: [P+ ammounces a co-
incentivise the investment that ordinated production cap
will be required over the medium-
20 term”
BGF World fnergy managers
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The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results. Source: Datastream,
31/05/21.

DSP
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Current state of the oil market

Structure of the Brent futures curve

(+) Backwardation

|st-6th Month Brent, USD per barrel

(-) Contango
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Source: Left Bloomberg, 12/02/21. Right IEA Oil Market Report, 21/02/21. OECD refers to Organisation for Economic Co-operation and Development

DSP NGLrefers o Natural Gas Liquids.
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Oil demand outlook

Outlook for global economic growth Global oil demand
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DSP

Base case: expect a contraction in oil demand in 2020 with demand recovery into 2021 and beyond

Source: Left - BlackRock Investment Institute and Consensus Economics, 04/06/21. Notes: The GPS shows where the GDP weighted G7 12-month
consensus GDP forecastmay stand in three months' time. The orange line shows the current 12-month economic consensus forecast, as measured by

Consensus Economics. Right - IEA Oil Market Report, August 2020. Hashed line shows September 2019 estmates. There is no guarantee that any
forecasts made will cometo pass.
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Rebalancing of energy markets underway

Global crude oil floating storage has begun to

draw China apparent total oil demand
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Left Source: Oil storage data from Bloomberg., 11/06/21 Right BlackRock Investment Institute and DataStream, 30 /09/20.  Any opinions and/or
forecasts represent an assessmentof the market environment at a specific ime and is not intended to be a forecast of future events or a guarantee of

DSP future results.
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Relative valuation of energy companies

Relative performance of energy equities versus the oil Relative price-to-book of the energy sector versus

price broader equity markets*
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Energy equities attractively valued versus the oil price and broader equity markets

The figures shown relate to past performance. Past performance is nota reliable indicator of current or future results and should not be the

sole factor of consideration when selecting a product or strategy. Index performance returns do not reflect any management fees, transaction costs

or expenses. Indices are unmanaged and one cannot invest directy in an index. Source: Datastream, 31/05/21. *Energy equiies represented by the
DSP MSCIWorld Energy Index and broader equity markets represented by MSCIWorld Index.
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Capital discipline: increasing focus on shareholder returns

4 )
Pioneer Natural
to buy back USS2bn
of shares
J

M
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Marathon Petroleum
Increases quarterly
dividend by 15%

~

J
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Shell launches
USS25bn share

~

buyback programme
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Schlumberger
lowers 2019 capex
\ J

N

\/

announces additional

Suncor Energy
Declares increased
dividend and

buyback

_/

( )

\ J

Concho Resources
initiatesdividend

~N

Source: Various company websites, 31/12/19. Reference to the names of each company mentioned in this communication is merely for explaining the
investment strategy, and should not be construed as investment advice or investment recommendation of those companies. There is no guarantee tat
DSP any forecasts made will come o pass.
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$200bn in impairments as IOCs embrace the transition
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DSP Source: BlackRock estmates 30 /11/20, based on company announcements. Bloomberg. All amounts are in USD.
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USD billions

Capital discipline: a sustained shift

|
Capexdiscipline Investing in the energy transition
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Source: Left Bloomberg, 31/08/19. Right BlackRock, 31/08/19. 10C:=Integrated Oil Company; E&P:=Exploration & Production; REF:=Refining & Marketing.
Includes 110 publicly listed energy companies. There is no guarantee that any forecasts made will come to pass. References to specific securities and their
issuers are for illustrative purposes only and are not intended and should not be interpreted as recommendations to purchase or sell such securities.
BlackRock may or may not own the securities referenced and, if such securities are owned, no representation is being made that such securities will continue
fo be held. These securities were chosen as examples as they represent some of the companies which fit into the themes within the portfolio.
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Portfolio Characteristics &
Performance




Portfolio positioning

Number of holdings: 30 PE FY1: 14.36x

Beta: 1.02 Dividend yield FY1: [RE¥A

Top10holdings by %ofthe portfolio

Stock Sub-sector Primary risk region % of the porifolio
Chevron Integrated Global 9.3%
Total Integrated Global 9.0%
Royal Dutch Shell Integrated Global 8.1%
ConocoPhillips EGP Global B.1%
Canadian Natural Resources t&P Global 3.2%
Suncor Integrated [anada 4. 7%
Pioneer Natural Resources E&P LISA 4.4%
Exxan Mabil Integrated Global 4.4%
Marathon Petroleum Refining & Marketing Global 4.3%
Valero Energy Refining & Marketing LISA 4.2%

Totak a3.73%

The specific companies identified and described above do notrepresent all of the companies purchased or sold, and no assumptions should be made tat the

companies identified and discussed were or will be profitable. These securities were chosen as examples as they representsome of the companies which fit

into the themes within the portiolio. Source: BlackRock, end May 2021. Subject to change. Holdings shown are for illustrative purposes only and should not
DSP be deemed as a recommendation to buy or sell the securiies listed.
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Largest overweights and underweights

Largest overweights
Stock % of the portfolio % of the benchmark Active position
ConocoPhillips 6.1% 3.5% 2.6%
Chevron 3.3% b.8% 1.6%
Hess Corporation 41% 1.8% 2.3%
Canadian Natural Resources 0.2% 3.1% 21%
Total 3.0% 7.0% 2.0%
Largestunderweights
Stock % of the portfolio % of the benchmark Active position
Enbridge 0.0% 3.6% -3.6%
Schlumberger 0.0% 3.3% -3.3%
Phillips B8 0.0% 2.8% -2.8%
ni 0.0% 2.4% -2.4%
Exx on Mabil 4.4% B.6% -2.2%

References to specific securiies and their issuers are for illustrative purposes only and are not intended and should not be interpreted as recommendations 1o
purchase or sell such securiies. These securiies were chosen as examples as they represent some of the companies which fit into the themes within the
portolio. Source: BlackRock, end May 2021. Overweight'underweight indicators are relative to fund's reference benchmark.

DSP
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Sub-sector exposure

Sub-sector exposure

Changes versus 12 months ago
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Source: BlackRock, end May 2021. The Fund's benchmark is the MSCI 10/40 DW Energy (Nef) Index. Indices are unmanaged and one cannot invest
direcy in an index. For illustraiive purposes only.
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Portfoliothemes

Capital Discipline
Pledgers

SUNCOR)

Conoco"P/hiIIips

Low Cost Oil PIONEER

NATURAL RESOURCES

Compounders

Emerging LNG
Upcycle

KOSM&'S BAICR s @

ENERGY. 3 GE company

Source BlackRock 31/03/2021. References to specific securies and their issuers are for illustraive purposes only and are not intended and should not
be interpreted as recommendations to purchase or sell such securies. These securiies were chosen as examples as they represent some of the
companies which fit into the themes within the portfolio. BlackRock has not acquired any rights or license to reproduce the trademarks, logos and images
set out in tis document. The trademarks, logos and images set out in this document are used only for the purposes of this presentaion. Subject o

DSP change.
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BGF World Energy: Performance to 31 May 2021

Launch date Fund Managers

Agril 2001 A';j:'k‘FHE‘nS]'j"P $ 2.3 billion Open-erced SCAV

Performance (A Share Class, Net, USD)

50.00%

40.00%

30.00%

20.00%

10.00%

Return (%)

0.00%

-10.00%

-20.00%

-30.00%

-40.00%

-50.00%
’ May 2020-May 2021 May 2019-May 2020 May 2018-May 2019 May 2017-May 2018 May 2016-May 2017

B BGF World Energy Fund - A 35.58% -36.41% -11.33% 14.30% -0.06%
B MSCI World Energy 10/40 38.66% -37.39% -7.44% 17.75% 3.93%

The figures shown relate to past performance. Past Performance is not areliable indicator of current or future results and should not be the sole factor of consideration when selecting a
product or strategy. The Fund is actively managed, and the IA has discretion to select the Fund's investments. In doing so, the IA will refer to the MSCI World Energy 30% Buffer 1040 Index (the
“Index”) when constructing the Fund's portfolio, and also for risk management purposes to ensure that the activ e risk (i.e. degree of deviation from the Index) taken by the Fund remains appropriate given
the Fund’s investment objective and policy. The IA is not bound by the components or weighting of the Index when selecting investments. The IA may also use its discretion to invest in secuities not
included in the Index in order to take adv antage of specific investment opportunities. However, the industry sector requirements of the investment objective and policy may have the effect of limiting the
ex tent to w hich the portfolio holdings will deviate from the Index. The Index should be used by investors to compare the performance of the Fund.Source: BlackRock, performance shown as at 31 May
2021 in USD on a NAV prices basis with income re-invested. Perforance figures are caculated net of annual fees. Index performance returns do not reflect any management fees, transaction costs or

DSP expenses. Indexes are unmanaged and one cannotinvestdirectly in an index.
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BGF World Energy: Performance to 31 May 2021

Launch date Fund Managers

April 2001 AI;SEJ[:I':FHE::EUP $ 2.3 billion Oper-ended SICAV

Performance (D Share Class, Net %, USD)

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

-10.00%

Return (%)

-20.00%

-30.00%

-40.00%

-50.00%
' May 2020-May May 2019-May May 2018-May May 2017-May May 2016-May

2021 2020 2019 2018 2017

B BGF World Energy Fund - D 36.56% -35.91% -10.62% 15.15% 0.71%
B MSCI World Energy 10/40 38.66% -37.39% -7.44% 17.75% 3.93%

DSP

The figures shown relate to past performance. Past Performance is not a reliable indicator of current or future results and should not be the sole factor of consideration when selecting a
product or strategy. The Fund is actively managed, and the IA has discretion to select the Fund's investments. In doing so, the IA will refer to the MSCI World Energy 30% Buffer 1040 Index (the
“Index”) whenconstructing the Fund’s portfolio, and also for risk management purposes to ensure that the active risk (i.e. degree of deviation from the Index) teken by the Fund remains appropriate given
the Fund's investment objective and policy. The IA is not bound by the component or weighting of the Index when selecting investments. The IA may also use its discretion to invest in securities not
included in the Index in order to take advantage of specific investment opportunities. How ever, the industry sector requirements of the invesiment objective and policy may have the effect of limiting the
extent to which the portfolio holdings will deviate from the Index. The Index should be used by investors to compare the performance of the Fund. Source: BlackRock, performance shown as at 31 May
2021 inUSDon aNAV prices basis with income re-invested. Performance figures are calculated net of annual fees. Index performance returns do not reflect any management fees, transaction costs or
expenses. Indexes are unmanaged and one cannotinvest directly in an index.
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Marginal cost

Brent Oil Prices Versus Marginal Costs
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DSP Source: Bernstein Equies Research, 5 November 2018.
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Long-term oil demand growth

Global Oil Demand Growth and Per Capita Consumption, 1950-2020e
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Source: BP Statistical Review of World Energy 2018, Bloomberg, EIA, IEA, UN Population Division. Forecasts may notcome to pass. For illustrative purpose:
only. Any opinions and/or forecasts represent an assessmentof the marketenvironment at a specific ime and is not intended to be a forecast of future events or

DSP a guarantee of future results.
|
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Declinerates

Median decline rates observed in each basin

B All fields M Declining fields
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DSP Source: BlackRock, 31 December 2018. For illustrative purposes only.
I
IR USE WITH DSP ONLY - NOT FR PUBLIC DISTRIBLTION (PLEASE READ IMPORTANT DISCLOSURES CBOHOB2LAS- 16966962553 26



What do electric vehicles mean for oil and energy equities?

|
Global Oil Consumption by End-User Investment In Future Supply Is Still Required
Global oil demand in 2015 liquid Fuels Consumption

(95mbbl / day) .
Analysis: World has already passed
‘peakoil, BP figures reveal

(carbonbrief.org, 15 Sep 2020)
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Source: Left BP Energy Outiook, 2016. Right BP Energy Outiook, 2020. **Assuming zero investment and 5%pa declines. BAU: Business as usual.
Any opinions and/or forecasts represent an assessment of the marketenvironment at a specific tme and is not intended 1o be a forecast of future
DSP events or a guarantee of future results.
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“For Natural Resources
companies, having a ‘social
licence to operate” mitigates risks
and is a key pillar for generating
long term investment
performance.

Natural Resources Data & Tools

Investment Stewardship
Investment Processes

Environment, Social and
Governance (ESG) analysis is

systematically incorporated into

Integrating sustainability- Engaging companies MSCI ESG metrics

our investment p rocess tOgEth er related insights and data on sustainability-related incorporated into Aladdin
Wlth more traditional metrics into the investment issues that impact long- to enable portfolio
! process term performance reporting and analytics

sector and industry research. ”

DSP Source: Blackrock, June 2021.
|
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Integrating ESG into the FAE Investment Process

Idea Generation Due Diligence Decision Making

Idea generation comes froma
combination of:

Sector analystviews [

and fund manager .J

conviction

Filtering of theinvestment
universe; ESG factors can
be considered at this stage

/@MW Internalresearch

(==!¥ and ex.ter.nal market
AL\ insights

In-depth company analysis
includes:

Fundamental
analysisand
financialmodelling

The ESG Risk Window
highlightsany ESG issues

£ hary sos:

ﬁ Company
]

meetings

Team discussion of stock under
review and stockrating
appraised:

ESG conclusions embedded in
research template

ST T T L T L L L

Portfolio
construction

Useof RQA's

sophisticated risk :i
systems J —\

Continuous review and
engagement throughoutthe
investment lifecycle:

Quarterly portfolio review of
MSCI ESG scores and quarterly
Ethix portfolioscreen

Investment
Stewardship and/or
FAE analysts engage
ith companies on key

ESGissues

FAE refers to “Fundamental Active Equity”. RQA refers to the Risk & Quantiative Analysis ttam of BlackRock. Source: BlackRock, June 2021. For

DSP lustraive purposes only.
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Risk Window inputs

" By combininginsights from our research template with our in-depth fundamental approach, we are
well-positioned to evaluate ESG factors and the impact they will have on an investment

C te G :
orporate Bovernance 0 ESG RISK WINDOW . click toview on ESG website

96 underlying key metrics*

24/08/2018

4 sub-sections RS Corporate Governance NI

Audit quality

. . . . .
Note: Underlying metricsare different by Audit Board / Committee Independence  Asset-Liability Valuation

market and chosen by BIS. Onlythe
failed metric appearsin the relevantsub-
section, as assessed by MSCI

Board accountability

Entrenched Board Combined CEO/Chair Chair not independent & No independent Lead Director
Independent Chair

Executive pay

Significant Vote Against Pay Practices
Ownership and control
Controlling Shareholder

Environmental & Social:

+ Risks relevant to a company Number of Flags: 4 (Black/Red: 1)

based on its business & how Carbon Emissions »  Product Carbon Footprint »  Raw Material Sourcing >

they are managed, as Water Stress >
assessed by MSCI

« The colour of the flag indicates I e of Flags: 5 (Black/Red: 0)

sewerity; a green flag means Chemical Safety »  Human Capital Development » Labor Management >
the risk is immaterial & or Privacy & Data Security »  Corruption and Instability >

being managed under the
Owerall score classification

DSP BIS refers to “BlackRock Investment Stewardship”. Source: BlackRock, June 2021. For illustrative purposes only.

I
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I
BlackRock.
Don’t take any
unnecessary risks.

Lower sk Higher risk
Typicaty bomer rewards Typically highes rewards

[1]z2]a]s]s]i8]7]

Read the Key Investor
Information Document.

A
Please note that the Fund typically

has a risk of high volatility.
o Expert

insight

Sustainable Energy Fund
A sub-fund of BlackRock Global Funds
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Climateriskis investment risk

IDSP  Source: Climate Lab, 2020. Images for illustrative purposes only.
AR USE WITH DSP ONLY - NOT R PUBLIC DISTRIEUTION (PLEASE READ IMPORTANT DISCLOSURES
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What is the Sustainable Energy theme?

Clean Power Energy Efficiency

Investing in the beneficiaries of the low carbon transition

DSP Source: BlackRock June 2021. For illustrave purposes only.
I
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What is driving the theme?

Economics

Society

Society wants to reduce carbon emissions

Requlation

Low er carbon s olutions are becoming increasingly
costcompetitive

Gov ernments are supporting the transitionto a
lower carbonworld

Percentage of people whointended to make certain
decisions based on dimate change in 2020

Regulatory Targets in Europe for New
Cars (grams of Co2 / km)

Continued cost declines of renewables

N
o
o

[y
[
o

100

USS/MWh (real 2019)

[
o

1H 2014
1H 2019

USA China Europe

B Buy fewer plastic products
Fly less

B Boycott carbon negative companies

Protest or march for climate change

@ Solar PV @ Onshore Wind

@ European New Car Average

@ Offshore wind @ Coal

@ European Target
@ Natural gas

Source: Regulation: Credit Suisse and ACEA, 30/04/19, Society: European Investment Bank, 31/12/20, Economics: Bloomberg, 30/09/19. There is no
guarantee that any forecasts made will cometo pass. For illustrative purposes only. Subject o change. References to specific securiies and their issuers are
for illustrative purposes only and are not intended and should not be interpreted as recommendations to purchase or sell such securites.

DSP
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Clean Power

Electricity’s share of energy is growing... ....with two-thirds provided by renewables

Other

Biomass

Bectricity

= BlackRock, using data from DNV GL, 31/05/19. PJ:one quadrilion joules. = BlackRock using data from IEA, BloombergNEF, 31/05/19.

DSP
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Clean Power Stock example: EDP Renovaveis

EDPR renew able portfolio capacity grow th EDPR projects

25
20
15
=
o
10
5
0

(o)) w w wl w L L w [SN] L [NH] L

— O «+H &N 0N < 1N O N 0 OO O

O &N &N &N &N &N & & aa N oo

N O O O O O O O o o o o

AN &N &N &N &N &N AN AN N NN

H Installed capacity Bl Additions

Source: Left Goldman Sachs Global Investment Research, 30/09/20. Right EDPR, as at 30/09/19. EDP Renovaveis is a

clean power stock held in the portfolio. Reference to individual investments mentioned in this communication is for illustrative purposes

only and should not be construed as research, invesiment advice or a recommendation, or an offer or solicitation to buy or sell any
DSPsecuriﬁes or to adopt any investment strategyThere is no guarantee that any forecasts made will come to pass.
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Clean transportation

Passenger vehicle sales by technology *

120

100

(o]
o
—

Million vehicles
H (o))
o o
N
N\

N
o

0

2015 2020 2025 2030 2035 2040

[ PHEV sales I BEV I |CE = All EVs % of sales

Battery pack price forecast

USS/kWh

350

300

250

200

150

100

50

2015 2020E 2025E 2030E

e=li==BEV

Source: Left - Bloomberg New Energy Finance, 31/03/20. Right - Bernstein, 31/03/20. *ICE= Internal Combustion Engine, BEV=Batiery Electric Vehicle, PHEV=
DSP Plug-in Hybrid Electric Vehicle. Both charts represent the global market There is no guarantee that any forecasts made will come to pass.
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Clean transportation - stock example: Samsung SDI

Samsung SDI's projected grow th

EV battery shipment

50

ssune S0l @IEID®

40

30

20

10 I‘
m N I

2016 2017 2018 2019 2020E  2021E  2022E

GWh

Source: Left- Goldman Sachs Global Investment Research, 31/03/20. Samsung SDI is an example of a clean transportation stock held in the portolio.
Reference 1o individual investments mentioned in this communication is for illus frative purposes only and should notbe construed as research, investment
advice or a recommendation, or an offer or solicitaon to buy or sell any securities or to adopt any investment strategy. There is no guarantee tat any

DSP forecasts made will cometo pass.
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Energy efficiency

Increase in primary energy demand, 2017-2040 Increasing regulatory / consumer focus

30.0 GDP per Energy Energy Efficiency Rating
Very energy efficient - lower running costs

head Efﬁciency - Current |Potential

2pius) A
25.0 . W
165-68)

g El
S
c
:% 20.0 Not energy efficient - higher running costs ENERGY STAR
) World
population
15.0 M EIGEXX KR
10.0
5 0 ‘ mws .,.,,"m. Enlrg:iml;
0.0 =HE ; BEE =
A S S R | e | - 3 B ]...*
N4 & i (@ Na — scoms oY ]
> \,‘b\. B .\Q, o) NRYGEIR) 55?3'
> & s{'\\c’ REYB RN | |
K S < KHEBR ) I
0& & Q}@ L
& <& [ ENERGY

Source: BP Energy Outiook 2019, 31/03/20. There is no guarantee that any forecasts

DSP made will come fo pass.
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Efficiency set to be at the heart of the European Green Deal

“The Lurgpean Lreen [edl is mr mew growth strategy -
fr a growth that gives back more than it takes away,”

European Commision President Ursula von der Leye

T plan sets out fow to cut emissions, restore the
fealth of wr natursl emviroament,  protect o wildig
create mew ecomanic  qpartunities, and improve the

quality of lie of ar citizens”

European Commision Ex ecutive Vice-President

Frans Timmermans

)
O

Highlights of the European Green Deal:

Net-zerotarget: Planto reach net zero carbon emissions by 20560 with a 90-55% reduction by 2030
(from & 1990 base).

Energy Eficiency: Accelerate the pace of building renovation by Z2-3x (from current 1%).

Power Significantly expand grid investment to support the roll-out of renewables. Expect tolaunch a
[aGW 2-yr renewable energy tender.

Transport: Accelerate decarbonisation through investment in electric vehicle charging infrastructure
and promotion of electric vehicles (purchese incentives, VAT cuts).

Source: Berenberg, 31/07/20

CBOH0621A/S-1696696-39/53
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Energy Efficiency Stock example: Kingspan Kihgs n.

"

Kingspan insulation products Through cycle grow thcompounder
5
Reference 45
material:
4
Stone mineral
fibre 5 35
o
>
0.034W/mk g 3
3
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Kings ducts ‘
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Source: Kingspan, 31/03/20. Kingspan is an example of an energy efficiency stock held in the portiolio.
Reference to individual investments mentioned in this communication is for illustrative purposes only and should not be construed as investment advice
DSPor investment recommendation.
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Investment Team,
Philosophy & Process




Thematics by BlackRock: Active Investment Team

Sumana Manchar, /zad of Thematic Research

HIE

Evy Hambro, Head of Thematic and Sector
Inv esting

Future of Transport Sustainable Circular Economy
Energy
Active |
Strategies m‘ A\ ®
o I 1
‘ﬂ‘ 4
g A "\ | i
managers e \ .4 ‘ 'y
Vasco Moreno Tony Kim Hannah Johnson Charlie Lilford Alastair Bishop Tom Holl David Huggins Olivia Markham
FinTech Next Generation Future of Transport Future of Transport Future of Transport Nutrition Nutrition Circular Economy
27 years experience Technology 12years experienceSustainable Energy Sustainable Energ{y5 years experience? years experience 18 years experience
26 years experience 19 years experience20 years experience
Thematic
" Glohal equi BlackRock Dedicated
Additional Dedicafed Industry Super- ity Research Risk & Quantitative
rESOUrCes analysts Grou LLELIL Invesiment Analysis division IRYesNnoni ALLL
ps platform Group ¥ Stewardship team strategists

DSPSource: BlackRock, June 2021. For illustrative purposes only. Subjectto change.
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How do we pick stocks for BGF Sustainable Energy?

Fundamentals E.S.G.
« Sectorspecialists * Screens « Formal exclusions
« Company meetings ¢ Financial modelling « Ethix screens
« Sitevisits - Researchtemplates « Engagement

DSPSource: BlackRock, June 2021. For illustrative purposes only. Subjectto change.
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BGF Sustainable Energy: Investment process summary

Company template

Investment universe

Data packs Site visits Devils advocate High conviction

W eekly meetings Meeting management Portiolio construction Typically 30-60 stocks
BIl insights Financial modelling RLA* Review trigger
Industry super-groups ES.G.

Source: BlackRock June 2021. Investment process subject to change and provided here for illustrative purposes only.
DSP*RQA refers to Risk & Quantitative analysis.
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A Sustainability solution for portfolios

5 globe Morningstar sustainability ra@@

Aligned to the UN’s Sustainable Development -- 13
Goals T® 3

DSP Source; BlackRock, June 2021
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Portfolio Characteristics &
Performance




BGF Sustainable Energy Fund: Performance to 31 May 2021

Alastair Bishop

April 2001 Charlie Lilford

$6.4 billion Open-ended  SICAV

Performance (A Share Class, Net % LUSD)

70

60

50

40

30

Return (%)

20

10

-10
May 2020-May May 2019-May May 2018-May May 2017-May May 2016-May

2021 2020 2019 2018 2017
B BGF Sustainable Energy Fund - A 66.11 -1.86 2.33 9.49 11.63

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results and should not be the sole
factor of consideration when selecting a product or strategy.. Performance shown as at 31 May 2021 in USD on a NAV prices basis with income re-
invested. Performance figures are calculated net of annual fees. The Fund does not have an oficial performance benchmark.

DSP
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BGF Sustainable Energy Fund: Performance to 31 May 2021

Launch date Fund Managers

Alastair Bishop

April 2001 $ 6.4 billion Open-ended  SICAV
Cherlie Liford P
Performance (A Share Class, Net % LSD)
70
60
50
L 40
<
>
Z 30
o
20
10 .
0
YTD 1-Year 3-Year 5-Year
M BGF Sustainable Energy Fund - A 6.09 66.11 21.63 17.06
W VISCI ACWI 10.84 41.85 13.86 14.18
May 2020-May 2021 May 2019-May 2020 May 2018-May 2019 May 2017-May 2018 May 2016-May 2017
MSCIACW 41.85 -4.96 5.06 14.16 15.14
Index

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results and should not be the sole factor of
consideration when selecting a product or strategy. Indexes are unmanaged and one cannot directly invest in an index. Performance shown as at 31 May 2021 in
USD onaNAV prices basis with income re-invested. Performance figures are calculated net of annual fees. The Fund is actively managed. The IA has discretion to select
the Fund's investments and is not constrained by any benchmark in this process. The MSCI All Countries World Index should be used by investors to compare te

DSP performance ofthe Fund.
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BGF Sustainable Energy Fund

Top 10 holdings Sector Exposure by GICs and Sustainable Energy Sectors
Company Sector Country of assets % of Fund 0.8%
fnel [lean Power Furope 4.4% = |Information Technology
Nextfra Energy [lean Power LISA 4.4%
Schneider Hectric Building & Consumer Global 3%
® |ndustrials
Infineon Technologies A utomotive Technology Global 3.6%
Vestas Wind Systems Renewable Energy Technology [lobal 3% = Utilities
RWE Clean Power Germany 3.4%
® Materials
Maxim Integrated Products A utomative Technology Global 3%
Samsung SDI A utomotive Technology Global 2.8% ® Cash
Trane Technologies Building & Consumer Global 2.8%
duhnson Controls Building & Consumer Global 2.8%

International

Total: 34.75%

Listing country allocation

3.5

\ /

28% —2.7%

= United States

= France

= Germany

= [taly
= Sweden
= Portugal

= Denmark

= Korea (South), Republic of

= Switzerland

= |reland
= Spain
® Japan

Uty jpdsued |

= Clean Power

® Energy Storage & Infrastructure
Renewable Energy Technology

B Components & Systems

® Automotive Technology
Materials

= Building & Consumer
Industrial Efficiency

= Cash

Source: BlackRock, 31 May 2021. The specific companies identified and described above do not represent all of the companies purchased or sold, and no assumptions should be made that
the companies idenfified and discussed were or will be profitable. Data shown above is for illustrative purposes only and does not necessarily represent the current or future allocation of the
fund. Geographic exposure relates principally to the domicile of the issuers of the securities held in the product, added together and then expressed as a percentage of the product's total
holdings. However, in some instances it can reflect the country where the issuer of the securities carries out much of their business. Due to rounding, the total may not be equal to 100%.

DSP

fOR USE WITH DSP ONLY - NOT FOR PUBLIC DISTRIBUTION (PLEASE READ IMPORTANT DISCLOSURES

Holdings are subjectto change. Holdings show n are for illustrative purposes only and should not be deemed as a recommendation to buy or sell the securities listed
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Alignment to the UN Sustainable Development Goals (SDGs)

Fund Exposure

SOG 13 8%

1 GLIMATE
ACTION

S0G 12 al%

SOG 1l 4%

SOG 3

8% : _l : ‘
wopoowcion | / / 1 Wocomnnes

b.Aé
L) rEREEEE

SDG 7 89%

DSP Source: UN Sustainable Development Goals, BlackRock,30/09/20.
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Risks Warnings

Capital at risk. The value of investments and the income from them can fall as well as rise and is not guaranteed.
The investor may not get back the amount originally invested.

Past performance is not a reliable indicator of current or future results and should not be the sole factor of
consideration when selecting a product or strategy.

Changes in the rates of exchange between currencies may cause the value of investments to diminish or increase.
Fluctuation may be particularly marked in the case of a higher volatility fund and the value of an investment may
fall suddenly and substantially. Levels and basis of taxation may change from time to time.

DSP
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Fund Specific Risks

= BGF Sustainable Energy Fund:

= Concentration Risk: Investment risk is concentrated in specific sectors, countries, currencies or companies.
This means the Fund is more sensitive to any localised economic, market, political or regulatory events.

= Equity Risk: The value of equities and equity-related securities can be affected by daily stock market
movements. Other influential factors include political, economic news, company earnings and significant

corporate events.
- Investments in the new energy securities are subject to environmental concerns, taxes, government

regulation, price and supply fluctuations.
= Counterparty Risk: The insolvency of any institutions providing services such as safekeeping of assets or acting
as counterparty to derivatives or other instruments, may expose the Fund to financial loss.

DSP
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Important Information

For India: BlackRock Global Funds (BGF) are open-ended investment companies established and domiciled in Luxembourg which are available for sale in certain jurisdictions only. BGF are not available for sale in the
U.S. orto U.S. persons. Product information concerning BGF should not be published in the U.S. BlackRock Investment Management (UK) Limited is the Principal Distributor of BGF. Subscriptions in BGF are valid only
if made on the basis of the current offering documents, which are available on our website. Offering documents and application forms may not be available to investors in certain jurisdictions where the Fund in
question has not been authorised. This document does not constitute an offer orsolicitation by anyone in any jurisdiction in which an offer or solicitation is not lawful or in which the person making such an offer or
solicitation is not qualified to do so or to anyone to whom it is unlawful to make such a solicitation. It is your responsibility to be aware of and to observe all applicable laws and regulations of any relevant
jurisdiction.

This document is issued by BlackRock upon requestand is intended for the exclusive use of any recipient who warrants, by receipt of this material, that such recipientis an institutionalinvestor. BlackRock does not
hold any regulatory licenses or registrations in India to conduct any regulated business activity under the relevant laws and regulations as they apply to any entity intending to carry on business in India, nor does
BlackRock purportto carry on, any regulated activity in India. BlackRock funds, and/or services shall not be offered orsold to any person in any jurisdiction in which such an offer, solicitation, purchase, or sale would
be deemed unlawful under the securities laws or any other relevant laws of such jurisdiction(s).

This material is provided to the recipient on a strictly confidential basis and is intended for informational or educational purposes only. Nothing in this document, directly or indirectly, represents to you that
BlackRock will provide, oris providing BlackRock products or services to the recipient oris making available, inviting, or offering for subscription or purchase, or invitation to subscribe for or purchase, orsale, of any
BlackRock fund, or interests therein. This material neither constitutes an offer to enterinto an investment agreement with the recipient of this document noris it an invitation to respond toit by making an offer to
enter into aninvestment agreement.

No approval of, or recognition by, any relevant regulatory authority, has been, orwill be, obtained for the making available, invitation, or of fer for subscription or purchase, orinvitation to subscribe for or purchase,
or the sale, of BlackRock funds to any persons in India. This document is not intended to be a prospectus, and has not been registered as a prospe ctus with any regulatory body in India. Accordingly, this document
and any other documents and materials, in connection with the offer orsale, or invitation for subscription or purchase of, BlackRock products, may not be circulated or distributed, nor may any BlackRock fund be
offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to the public or any members of the public in India which may trigger public offering requirements
and will violate the securities laws or any other relevant laws.

The distribution of the information contained herein may be restricted by law, and any person who accesses it is required to comply with any such restrictions. By reading this information you confirm thatyou are
aware of the laws in your own jurisdiction regarding the provision and sale of funds and related financial services or products, and you warrant and represent that you will not pass on or utilize the information
contained herein in a manner that could constitute a breach of such laws by BlackRock, its affiliates, or any other person.

This material may contain “forward-looking” information thatis not purely historical in nature. Such information may include, among other things, projections, forecasts, estimates of yields or returns, and proposed
or expected portfolio composition. Moreover, certain historical performance information of other investment vehicles or composite accounts managed by BlackRock has been included in this material and such
performance information is presented by way of example only. No representation is made that the performance presented will be achieved by any BlackRock Funds, or that every assumption made in achieving,
calculating or presenting either the forward-looking information or the historical performance information herein has been considered or stated in preparing this material. Any changes to assumptions that may have
been made in preparing this material could have a material impact on the investment returns that are presented herein by way of example. The information and opinions contained in this material are derived from
proprietary and non-proprietary sources deemed by BlackRock to be reliable, are not necessarily all-inclusive and are not guaranteed as to accuracy. There is no guarantee thatany forecasts made will come to pass.
Reliance upon information in this material is at the sole discretion of the reader. Reference to the names of each company mentioned in this communication is merely for explaining the investment strategy and
should not be construed as investment advice or investment recommendation of those companies. Unless otherwise specified, all information contained in this document is current as at the date on the front page
of this presentation.

Any research in this document has been procured and may have been acted on by BlackRock for its own purpose. The results of such research are being made available only incidentally. The views expressed do not
constitute investment or any other advice and are subject to change. They do not necessarily reflect the views of any company in the BlackRock Group or any part thereof and no assurances are made as to their
accuracy. This document is for information purposes only and does not constitute an offer or invitation to anyone to invest in any BlackRock funds and has not been prepared in connection with any such offer.
Unless otherwise specified, all information contained in this document is current as at the date on the front page of this presentation.

Any research in this document has been procured and may have been acted on by BlackRock for its own purpose. The results of such research are being made available only incidentally. The views expressed do not
constitute investment or any other advice and are subject to change. They do not necessarily reflect the views of any company in the BlackRock Group or any part thereof and no assurances are made as to their
accuracy. This document is for information purposes only and does not constitute an offer or invitation to anyone to invest in any BlackRock funds and has not been prepared in connection with any such offer.
Unless otherwise specified, all information contained in this document is current as at the date on the front page of this presentation. No part of this material may be reproduced, stored in retrieval system or
transmitted in any form or by any means, electronic, mechanical, re cording or otherwise, without the prior written consent of BlackRock. Neither should this material be used forany other purpose other than that
indicated above.

© 2021 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, iSHARES, BUILD ON BLACKROCK and SO WHAT DO | DO WITH MY MONEY are trademarks of BlackRock, Inc. or its subsidiaries in
the United States and elsewhere. All other trademarks are those of their respective owners.
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Details of Fund of Fund

DSP World Energy Fund

DSP

55



DSP World Energy Fund: Details as on 315t May 2021

DSP World Energy Fund
Launch Date 14th August 2009
50% MSCI World Energy 30% buffer 10/40 Net Total Return +
Benchmark

50% MSCI World (Net) — Net & Expressedin INR@

AUM (Rs.Cr)ason

~Rs. 132 Cr
May 21
Portfolio Break-up as BGF World Energy Fund 52.64%
on May 21

BGF Sustainable Energy Fund 44.33%

DSP Source: DSP, 315t May 2021 @ The benchmark assumes quarterly rebalancing.




Disclaimer

In the preparation of the material contained in this document, DSP Investment Managers Private Limited (“AMC”) has used information that is publicly available, including information developed in-house or
basis information received from its affiliates. The AMC however does not warrant the accuracy, reasonableness and /or completeness of any information. The d ata/statistics are given to explain general market
trends in the securities market, it should not be construed as any research report/research recommendation.

We have included statements / opinions / recommendations in this document, which contain words, or phrases such as “will”, “expect”, “should”, “believe” and similar expressions or variations of such
expressions, that are “forward looking statements”. Actual results may differ materially from those suggested by the forward looking statements du e to risk or uncertainties associated with our exp ectations with
respect to, but not limited to, exposure to market risks, gen eral economic and political conditions in India and other countries globally, which have an impact on ourservices and /or investments, the monetary
and interest policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices etc.

The distribution of this material in certain jurisdictions may be restricted or subject to registration requirements and, accordingly, persons who come into possession of this material in such jurisdictions are
required to inform themselves about, and to observe, any such restrictions.

Asset Allocation

1.  Units of BGF — WEF# and BGF-SEF# or other similar overseas mutual fund scheme(s): 95% to 100%

2. Money market securities and/ or units of money market/liquid schemes of DSP Mutual Fund: 0% to 5%

#in the shares of BGF — WEF and BGF - SEF, an Undertaking for Collective Investmentin Transferable Securities (UCITS) Il1 fund.

The sector(s)/stock(s)/issuer(s) mentioned in this document do not constitute any recommendation/opinion of the same and the Underlying Fund may or may not have any future position in these
sector(s)/stock(s)/issuer(s). The po rtfolio of the Underlying Fund is subject to changes within the provisions of its Offer docu ment. Past performance may or not sustain in future and should not be used as a

basis for comparison with other investments.

All figures and other data given in this document are dated and the same may or may not be relevant in future and the same should not be considered as solicitation /recommend ation /gu arantee of future
investments by DSP Investment Managers Pvt. Ltd. or its affiliates.

Investors are advised to consult their own legal, tax and financial advisors to determine possible tax, legal and other financial implication or consequence of subscribing to the units of the DSP Mutual Fund
(“Fund”).

There is no guarantee of returns/ income generation in the Scheme. Further, there is no assurance of any capital protection/ capital guarantee to the investors in the Scheme.

Mutual Fund investments are subject to market risks, read all scheme related documents carefully

Scheme Product Suitability Riskometer

DSP World Energy Fund

An open ended fund of fund scheme
investing in Global Funds - World Energy
Fund (BGF - WEF) and Global Funds —
Sustainable Energy Fund (BGF - SEF)

This Open-ended Fund of Funds Scheme is suitable for investors who are seeking*

» Long-term capital growth

» Investment in units of overseas funds which invest primarily in equity and equity related securities of companies in
the energy and alternative energy sectors

*Investors should consult their financial advisors if in doubt about whether the Scheme is suitable for them.

DSP WILL BE AT VERY HIGH RISK
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