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DSP World Energy Fund 

PRODUCT STRUCTURE

WHERE DOES THE UNDERLYING FUND INVEST?

Primarily in equity securities of companies engaged in exploration, production & distribution of energy

> 70% of its assets in the equity securities of  sustainable energy companies

KEY DRIVERS

Growth opportunities in the sustainable energy space

Indian Investors DSP World Energy Fund
BlackRock Global Funds -
World Energy Fund (BGF-

WEF) 

BlackRock Global Funds -
Sustainable Energy Fund 

(BGF-SEF)
+

BGF WEF

BGF SEF

•~ 78% of the portfolio of BGF WEFis invested in companies which
directly benefit from higher crude oil prices

•Tend to spur demand for alternative fuels which benefits
companies inthe BGF SEF

Higher 
Crude 
Prices

Efficient way to play a positive view on Crude oil prices

Hedge against India’s vulnerability to high crude oil prices

Exposure to renewable energy developments 
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Source: BlackRock.

Source: BlackRock, DSP



BlackRock Natural Resources Team

BlackRock Offices worldwide
250+ equity analysts, 300+ fixed income analysts

BlackRock Solutions & Risk Management
1,800+ Professionals

Chief Investment Officer
Evy Hambro

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

Cailey Barker
Hannah Johnson

Tom Holl
Olivia Markham
Aidan McGuckin

Mining & Gold

Alastair Bishop
Mark Hume

Charlie Lilford
Lindsay Sinclair

Energy & Sustainable 

Energy

Greg Bullock
Rishi Rammani

Core Portfolio Managers

Pragyapti Bhandari 
Alex Foster

Titania Hanrahan
Martin Mercau

Courtney O’Shea
Rob Powell
Fred Wood

Product Strategists

Simon McClure

Business Manager

Tom Holl
David Huggins

Nutrition
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Our investment process

Bottom-up
Research

Top-down
Research

Investment Universe

Liquidity

Financial health

Governance

Company meetings

Financial modelling

Site visits

ESG

Commodity analysis 

Macro trends

Industry analysis

Risk Oversight (RQA)

Portfolio Construction
Diversification

Relative valuation

Active risk

Review process

Screening:

Investment 
Ideas

BlackRock, June 2021. ESG: Environmental, Social and Governance. RQA: Risk & Quantitative Analysis Team. Current process for selecting investments in the portfolio

is in accordance with its s tated investment objective 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.
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Outlook
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Key messages

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

BlackRock, June 2021.  Subject to change. The opinions presented are those of BlackRock  and may change as subsequent conditions vary. This is not 

intended to 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 
adopt any investment strategy.

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

6

Fundamental shift in management compensation driving 
sustainable capital discipline
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Oil supply outlook: US shale

7

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 assessment of the market environment at a specific time and is not intended to be a forecast of future events or a 
guarantee of future results.

Oil prices - US shale most sensitive to oil 
prices given shorter cycles

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

Capital discipline

US oil production What will impact US shale?
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Oil price: Shorter cycles and higher volatility
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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.

Brent oil price

Jul-2014:  Oil begins to crash on US shale 
revolution + resolution of supply disruptions

Jan-2016:  “Current oil prices are 
unsustainable and too low to 
incentivise the investment that 
will be required over the medium-
term” 
BGF World Energy managers

Dec-2015:  “Oil prices to stay below 
$40/bbl.” 
Sell side broker

Nov-2014:  OPEC 
unex pectedly announces 
it’s switching strategy to 
pursuing market share

Nov-2016:  OPEC+ announces a co-
ordinated production cap

Dec-2018:  OPEC+ announces removal of 

1 .2mbd from the market

Oct-2018:  “Nex t stop 
$100/bbl.” Sell side 
broker

Oct-2018:  Brent reaches $86/bbl. on market tightness 
+ political uncertainty given US sanctions on Iran

Oct-2018:  OPEC ramps ex pecting 
outages from Iran but US 
announces unex pected waivers, 
market tips into oversupply and oil 
falls sharply
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Current state of the oil market

9

Structure of the Brent futures curve OECD stocks versus the 5 year average

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

NGL refers to Natural Gas Liquids.
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Oil demand outlook

10

Source: Left - BlackRock Investment Institute and Consensus Economics, 04/06/21. Notes: The GPS shows where the GDP weighted G7 12-month

consensus GDP forecast may 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 estimates. There is no guarantee that any

forecasts made will come to pass.

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

Outlook for global economic growth Global oil demand
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Rebalancing of energy markets underway
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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 assessment of the market environment at a specific time and is not intended to be a forecast of future events or a guarantee of 

future results. 

Global crude oil floating storage has begun to 
draw China apparent total oil demand
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Relative valuation of energy companies

12

Relative performance of energy equities versus the oil 
price

Relative price-to-book of the energy sector versus 
broader equity markets*

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. Index performance returns do not reflect any management fees, transaction costs 
or expenses.  Indices are unmanaged and one cannot invest directly in an index. Source: Datastream, 31/05/21. *Energy equities represented by the 

MSCI World Energy Index and broader equity markets represented by MSCI World Index.

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

P er formance (%)
May-20 - May-

21
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30. 25% -33. 92% -18. 37% 17. 40% 1. 09%
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Capital discipline: increasing focus on shareholder returns
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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 that 
any forecasts made will come to pass.

Pioneer Natural
to buy back US$2bn

of shares

Suncor Energy
Declares increased 

dividend and 
announces additional 

buyback

Schlumberger
lowers 2019 capex

Concho Resources 
initiates dividend

Shell launches 
US$25bn share 

buyback programme

Marathon Petroleum 
Increases quarterly 

dividend by 15%

FOR USE WITH DSP ONLY  - NOT FOR PUBLIC DISTRIBUTION (PLEASE READ IM PORTANT DISCLOSURES
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$200bn in impairments as IOCs embrace the transition

Source: BlackRock estimates 30 /11/20, based on company announcements. Bloomberg. All amounts are in USD.
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Capital discipline: a sustained shift

15

Capex discipline Investing in the energy transition
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Source: Left: Bloomberg, 31/08/19. Right: BlackRock, 31/08/19. IOC:=Integrated Oil Company; E&P:=Exploration & Production; REF:=Refining & Marketing.

Includes 110 publicly lis ted 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
to 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
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Portfolio positioning

1 7

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 identified and discussed were or will be profitable. These securities were chosen as examples as they represent some of the companies which fit
into the themes within the portfolio. Source: BlackRock, end May 2021. Subject to change. Holdings shown are for illustrative purposes only and should not

be deemed as a recommendation to buy or sell the securities listed.

Number of holdings: 29

Beta:

PE FY1: 14.2x

Dividend yield FY1:1.02

30

4.27%

14.36x

T op 10 holdings by % of the portfolio

Sto ck Su b -sector Pri mary risk region % o f  the portfolio

Chevron Integrated Global 9. 3%

Total Integrated Global 9. 0%

Royal Dutch Shell Integrated Global 8. 1%

ConocoPhillips E&P Global 6. 1%

Canadian Natural Resources E&P Global 5. 2%

Suncor Integrated Canada 4. 7%

Pioneer Natural Resources E&P USA 4. 4%

Exxon M obil Integrated Global 4. 4%

Marathon Petroleum Refining & M arketing Global 4. 3%

Valero Energy Refining & M arketing USA 4. 2%

T otal: 59.73%
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Largest overweights and underweights

1 8

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.  These securities were chosen as examples as they represent some of the companies which fit into the themes within the 
portfolio.  Source: BlackRock, end May 2021. Overweight/underweight indicators are relative to fund's reference benchmark.

Largest overweights

Stock % of the portfolio % of the benchmark Ac tive position

ConocoPhillips 6. 1% 3. 5% 2. 6%

Chevron 9. 3% 6. 8% 2. 6%

Hess Corporation 4. 1% 1 . 8% 2. 3%

Canadian Natural Resources 5. 2% 3. 1 % 2. 1%

Total 9. 0% 7. 0% 2. 0%

Largest underweights

Stock % of the portfolio % of the benchmark Ac tive position

Enbridge 0. 0% 3. 6% -3. 6%

Schlumberger 0. 0% 3. 3% -3. 3%

Phillips 66 0. 0% 2. 8% -2. 8%

Eni 0. 0% 2. 4% -2. 4%

Ex x on Mobil 4. 4% 6. 6% -2. 2%
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Sub-sector exposure

1 9

Source: BlackRock, end May 2021.  The Fund`s benchmark is the MSCI 10/40 DW Energy (Net) Index. Indices are unmanaged and one cannot invest 

directly in an index. For illustrative purposes only. 

Sub-sector exposure Changes versus 12 months ago
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Portfolio themes

20

Source BlackRock 31/03/2021. 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.  These securities 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 this document. The trademarks, logos and images set out in this document are used only for the purposes of this presentation.  Subject to 
change.

Capital Discipline 
Pledgers

Low Cost Oil 
Compounders

Emerging LNG 
Upcycle
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May 2020-May 2021 May 2019-May 2020 May 2018-May 2019 May 2017-May 2018 May 2016-May 2017

BGF World Energy Fund - A 35.58% -36.41% -11.33% 14.30% -0.06%

MSCI World Energy 10/40 38.66% -37.39% -7.44% 17.75% 3.93%
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BGF World Energy: Performance to 31 May 2021

21

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 10-40 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 giv en

the Fund’s inv estment objective and policy. The IA is not bound by the components or weighting of the Index when selecting inv estments. The IA may also use its discretion to invest in securities 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 dev iate 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. Performance figures are calculated net of annual fees. Index performance returns do not reflect any management fees, transaction costs or

ex penses. Indexes are unmanaged and one cannot invest directly in an index.

Performance (A Share Class, Net, USD)

Launch date

April 2001

Structure

Open-ended SICAV

Fund Managers

Alastair Bishop
Mark Hume

AUM

$ 2.3 billion

21
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BGF World Energy: Performance to 31 May 2021

22

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 inv estments. In doing so, the IA will refer to the MSCI World Energy 30% Buffer 10-40 Index (the

“ Index”) whenconstructing the Fund’s portfolio, and also for risk management purposes to ensure that the active risk (i.e. degree of dev iation 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 w eighting 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 investment objectiv e and policy may have the effect of limiting the

ex tent to w hich the portfolio holdings will dev iate from the Index. The Index should be used by inv estors 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. Performance figures are calculated net of annual fees. Index performance returns do not reflect any management fees, transaction costs or

ex penses. Indexes are unmanaged and one cannot invest directly in an index.

Performance (D Share Class, Net %, USD)

Launch date

April 2001

Structure

Open-ended SICAV

Fund Managers

Alastair Bishop
Mark Hume

AUM

$ 2.3 billion
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May 2020-May
2021

May 2019-May
2020

May 2018-May
2019

May 2017-May
2018

May 2016-May
2017

BGF World Energy Fund - D 36.56% -35.91% -10.62% 15.15% 0.71%

MSCI World Energy 10/40 38.66% -37.39% -7.44% 17.75% 3.93%
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Marginal cost

24

0

20

40

60

80

100

120

140

160

180

Ja
n

-9
0

Ja
n

-9
1

Ja
n

-9
2

Ja
n

-9
3

Ja
n

-9
4

Ja
n

-9
5

Ja
n

-9
6

Ja
n

-9
7

Ja
n

-9
8

Ja
n

-9
9

Ja
n

-0
0

Ja
n

-0
1

Ja
n

-0
2

Ja
n

-0
3

Ja
n

-0
4

Ja
n

-0
5

Ja
n

-0
6

Ja
n

-0
7

Ja
n

-0
8

Ja
n

-0
9

Ja
n

-1
0

Ja
n

-1
1

Ja
n

-1
2

Ja
n

-1
3

Ja
n

-1
4

Ja
n

-1
5

Ja
n

-1
6

Ja
n

-1
7

Ja
n

-1
8

U
S 

$
 /

 b
b

l

Brent

Marginal Cost of Supply

Estimated Price of Demand Destruction

Estimated Marginal Cash Cost

Source: Bernstein Equities Research, 5 November 2018.

Brent Oil Prices Versus Marginal Costs
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Long-term oil demand growth

25

Source: BP Statistical Review of World Energy 2018, Bloomberg, EIA, IEA, UN Population Division.  Forecasts may not come to pass. For illustrative purposes 

only. Any opinions and/or forecasts represent an assessment of the market environment at a specific time and is not intended to be a forecast of future events or 
a guarantee of future results.

Global Oil Demand Growth and Per Capita Consumption, 1950-2020e
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Decline rates
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What do electric vehicles mean for oil and energy equities?

27

Global oil demand in 2015 
(95mbbl / day)

Transport Industry Power Other

Trucks, 
24%

Cars, 20%

Other 
Transport, 

12%

Source: Left: BP Energy Outlook, 2016.  Right: BP Energy Outlook, 2020. **Assuming zero investment and 5%pa declines. BAU: Business as usual. 

Any opinions and/or forecasts represent an assessment of the market environment at a specific time and is not intended to be a forecast of future 
events or a guarantee of future results.

Global Oil Consumption by End-User Investment In Future Supply Is Still Required
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investment still 

required
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Integrating sustainability-
related insights and data 

into the investment 
process

Engaging companies 
on sustainability-related 
issues that impact long-

term performance 

MSCI ESG metrics 
incorporated into Aladdin 

to enable portfolio 
reporting and analytics

Natural Resources 
Investment Processes

Investment Stewardship Data & Tools

“For Natural Resources 
companies, having a ‘social 
licence to operate’ mitigates risks 
and is a key pillar for generating 
long term investment 
performance.

Environment, Social and 
Governance (ESG) analysis is 
systematically incorporated into 
our investment process together 
with more traditional metrics, 
sector and industry research. ”

28

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

Idea generation comes from a 
combination of:

Sector analyst views 
and fund manager 

conviction

Filtering of the investment 
universe; ESG factors can 

be considered at this stage

Internal research  
and external market 

insights

In-depth company analysis 
includes: 

Team discussion of stock under 
review and stock rating 

appraised:

Continuous review and 
engagement throughout the 

investment lifecycle:
Fundamental 
analysis and 

financial modelling

The ESG Risk Window 
highlights any ESG  issues

Company 
meetings

Use of RQA’s 
sophisticated risk 

systems

Portfolio 
construction

ESG conclusions embedded in 
research template

Quarterly portfolio review of 
MSCI ESG scores and quarterly 

Ethix portfolio screen

Investment 
Stewardship and/or 
FAE analysts engage 

with companies on key 
ESG issues 

Idea Generation Due Diligence Decision Making Continuous Review

29

FAE refers to “Fundamental Active Equity”. RQA refers to the Risk & Quantitative Analysis team of BlackRock. Source: BlackRock, June 2021. For 
illustrative purposes only. 
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Risk Window inputs

30

 By combining insights 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

Corporate Governance:

96 underlying key metrics*

4 sub-sections

*Note: Underlying metrics are different by 

market and chosen by BIS. Only the 

failed metric appears in the relevant sub-

section, as assessed by MSCI

Environmental & Social:

• Risks relevant to a company 
based on its business & how 
they are managed, as 
assessed by MSCI

• The colour of the flag indicates 
severity; a green flag means 
the risk is immaterial &/or 
being managed under the 
Overall score classification

BIS refers to “BlackRock Investment Stewardship”. Source: BlackRock, June 2021.  For illustrative purposes only.
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Sustainable Energy Fund
A sub-fund of BlackRock Global Funds

Please note that the Fund typically 
has a risk of high volatility.
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Climate risk is investment risk

32

Annual global temperatures from 1850-2017

T he colour scale represents the change in global temperatures covering 1.35°C

Source: Climate Lab, 2020. Images for illustrative purposes only.
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What is the Sustainable Energy theme?

33

Clean Power

Examples:

• Clean utilities

• Renew able energy technology

Energy Efficiency

Examples:

• Insulation

• Smart buildings

• Industrial efficiency

Clean Transportation

Examples:

• Electric vehicle (EV) manufacturers and related 

sub-suppliers

• Emission reduction equipment suppliers for 

traditional ICE vehicles

Investing in the beneficiaries of the low carbon transition 

Source: BlackRock  June 2021.  For illustrative purposes only.
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What is driving the theme?

Regulation Society Economics
Gov ernments are supporting the transition to a 

lower carbon world

Society wants to reduce carbon emissions Low er carbon solutions are becoming increasingly 
cost competitive
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 BlackRock, using data from DNV GL, 31/05/19. PJ: one quadrillion joules.  BlackRock using data from IEA, BloombergNEF, 31/05/19. 

Clean Power
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Electricity’s share of energy is growing… ….with two-thirds provided by renewables
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Clean transportation
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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
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Source: Left– Goldman Sachs Global Investment Research, 31/03/20. Samsung SDI is an example of a clean transportation 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, investment
advice or a recommendation, or an offer or solicitation to buy or sell any securities or to adopt any investment strategy. There is no guarantee that any

forecasts made will come to pass.
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Energy efficiency

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

World 
population

GDP per 
head

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

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

40

Highlights of the European Green Deal:

Net-zero target: Plan to reach net zero carbon emissions by 2050 with a 50-55% reduction by 2030 
(from a 1990 base).

Energy Efficiency: Accelerate the pace of building renovation by 2-3x (from current 1%). 

Power: Significantly expand grid investment to support the roll-out of renewables. Expect to launch a 
15GW 2-yr renewable energy tender. 

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

Source: Berenberg, 31/07/20

“T he European Green Deal is our new growth strategy -
for a growth that gives back more than it takes away.”

European Commision President Ursula von der Leye

“Our plan sets out how to cut emissions, restore the 
health of our natural environment, protect our wildlife, 

create new economic opportunities, and improve the 
quality of life of our citizens”

European Commision Executive Vice-President 
Frans Timmermans
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Energy Efficiency Stock example: Kingspan

Kingspan insulation products Through cycle grow th compounder
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Stone mineral 
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0.034 W/m.k

QuadCore:

0.018 W/m.K

Kooltherm 100:

0.018 W/m.K

Optim-R:

0.007 W /m.K

89% better 89% better
386% 

better

Source: Kingspan, 31/03/20. Kingspan is an example of an energy efficiency stock held in the portfolio.

Reference to individual investments mentioned in this communication is for illustrative purposes only and should not be construed as investment advice
or investment recommendation.
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Investment Team, 
Philosophy & Process
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Thematics by BlackRock: Active Investment Team

Portfolio 

managers

Active 

Strategies

Additional 

resources

Source: BlackRock, June 2021. For illustrative purposes only. Subject to change.

Evy Hambro, Head of Thematic & Sector Investing
Sumana Manohar, Head of Thematic Research, 

FAE

Next Generation 

Te chnology

FinTech Future of Transport Nutrition Circular EconomySustainable

Energy

Dedicated 

analysts

Industry Super-

Groups

Global equity 

research 

platform

Thematic 

Research 

Investment 

Group

Risk & Quantitative 

Analysis division

BlackRock 

Investment 

Stewardship team

Dedicated 

product 

strategists

43

Vasco Moreno

FinTech

27 years’ experience

Tony Kim

Next Generation 

Technology

26 years’ experience

Hannah Johnson

Future of Transport

12 years’ experience

Charlie Lilford

Future of Transport

Sustainable Energy

19 years’ experience

Alastair Bishop

Future of Transport

Sustainable Energy

20 years’ experience

Tom Holl

Nutrition 

15 years’ experience

Oliv ia Markham

Circular Economy

18 years’ experience

Dav id Huggins

Nutrition 

7 years’ experience
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Evy Hambro, Head of Thematic and Sector 

Investing



How do we pick stocks for BGF Sustainable Energy?

44

Source: BlackRock 2020.  For illustrative purposes only.

Fundamentals Valuation E.S.G.

• Sector specialists
• Company meetings
• Site visits

• Screens
• Financial modelling
• Research templates

• Formal exclusions
• Ethix screens
• Engagement

Source: BlackRock,June 2021. For illustrative purposes only. Subject to change.
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BGF Sustainable Energy: Investment process summary

Source: BlackRock June 2021.  Investment process subject to change and provided here for illustrative purposes only.

*RQA refers to Risk & Quantitative analysis.

45

Investment universe
Macro and industry 

view
Company template Portfolio

• Data packs

• W eekly meetings

• BII insights

• Industry super-groups

• Site visits

• Meeting management

• Financial modelling

• E.S.G.

• Devil’s advocate

• Portfolio construction

• R.Q.A.*

• High conviction

• Typically 30-60 stocks

• Review  trigger
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A Sustainability solution for portfolios

E.S.G. incorporated into investment process

5 globe Morningstar sustainability rating

Aligned to the UN’s Sustainable Development 

Goals

77% of the portfolio rated A or above by MSCI

Source: BlackRock, June 2021
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Portfolio Characteristics & 

Performance
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BGF Sustainable Energy Fund: Performance to 31 May 2021

48

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 official performance benchmark.

Launch date

April 2001

Structure

Open-ended SICAV

Fund Managers

Alastair Bishop

Charlie Lilford

AUM

$6.4 billion

Performance (A Share Class, Net %, USD)

48

May 2020-May
2021

May 2019-May
2020

May 2018-May
2019

May 2017-May
2018

May 2016-May
2017

BGF Sustainable Energy Fund - A 66.11 -1.86 2.33 9.49 11.63
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YTD 1-Year 3-Year 5-Year

BGF Sustainable Energy Fund - A 6.09 66.11 21.63 17.06

MSCI ACWI 10.84 41.85 13.86 14.18
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BGF Sustainable Energy Fund: Performance to 31 May 2021

49

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 on a NAV 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 the
performance ofthe Fund.

Launch date

April 2001

Structure

Open-ended SICAV

Fund Managers

Alastair Bishop

Charlie Lilford

AUM

$ 6.4 billion

Performance (A Share Class, Net %, USD)

49

May 2020-May 2021 May 2019-May 2020 May 2018-May 2019 May 2017-May 2018 May 2016-May 2017

MSCI ACW 
Index

41.85 -4.96 5.06 14.16 15.14
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21.9%

6.1%

10.3%

2.5%

21.7%

4.5%

19.7%

12.5%
0.8%

Clean Power

Energy Storage & Infrastructure

Renewable Energy Technology

Components & Systems

Automotive Technology

Materials

Building & Consumer

Industrial Efficiency

Cash

33.7%

29.7%

23.8%

10.7%

0.8%
Information Technology

Industrials

Utilities

Materials

Cash

BGF Sustainable Energy Fund

50

Top 10 holdings Sector Exposure by GICs and Sustainable Energy Sectors

Listing country allocation 

Source: BlackRock, 31 May 2021. The specific companies identified and described abov e do not represent all o f the companies purchased or sold, and no assumptions should be made that

the companies identified and discussed w ere or w ill be profitable. Data show n abov e is for illustrativ e purposes only and does not necessarily represent the current or future allocation of the

fund. Geographic ex posure relates principally to the domicile of the issuers of the securities held in the product, added together and then ex pressed as a percentage of the product's total

holdings. How ev er, in some instances it can reflect the country w here the issuer of the securities carries out much of their business. Due to rounding, the total may not be equal to 100%.

Holdings are subject to change. Holdings show n are for illustrativ e purposes only and should not be deemed as a recommendation to buy or sell the securities listed

Company Se c tor Country of assets % of Fund

Enel Clean Power Europe 4. 4%

NextEra Energy Clean Power USA 4. 4%

Schneider Electric Building & Consumer Global 3. 7%

Infineon Technologies A utomotive Technology Global 3. 6%

Vestas Wind Systems Renewable Energy Technology Global 3. 5%

RWE Clean Power Germany 3. 4%

Maxim Integrated Products A utomotive Technology Global 3. 2%

Samsung SDI A utomotive Technology Global 2. 8%

Trane Technologies Building & Consumer Global 2. 8%

Johnson Controls 

International
Building & Consumer Global 2. 8%

Total:  34.75%

37.2%12.0%

9.7%

6.4%

5.1%

4.8%
3.5% 2.8% 2.7%

2.6%

2.5%

United States
France
Germany
Italy
Sweden
Portugal
Denmark
Korea (South), Republic of
Switzerland
Ireland
Spain
Japan
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Alignment to the UN Sustainable Development Goals (SDGs)
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Source: UN Sustainable Development Goals, BlackRock, 30/09/20. 

SDG 7

SDG 11

SDG 12

SDG 13

SDG 9

Fund Exposure

80%

57%

41%

78%

85%
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Risks Warnings
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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.
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 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.

Fund Specific Risks
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For India: BlackRock Globa l 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. or to 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 bas is of the current offering documents, which a re 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 or solicitation by anyone in any jurisdiction in which an offer or solicita tion 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 solicita tion. It is your responsibility to be awa re of and to observe all applicable laws and regulations of any relevant
jurisdiction.

This document is issued by BlackRock upon request and is intended for the exclusive use of any recipient who warrants, by receipt of this material, that such recipient is an institutiona l investor. BlackRock does not
hold any regulatory licenses or registrations in India to conduct any regulated business activity under the re levant laws and regulations as they apply to any entity intending to carry on business in India, nor does
BlackRock purport to carry on, any regulated activity in India. BlackRock funds, and/or services shall not be offered or sold to any person in a ny 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, or is providing BlackRock products or services to the recipient or is making available, inviting, or offering for subscription or purchase, or invitation to subscribe for or purchase, or sale, of any
BlackRock fund, or interests therein. This material neither constitutes a n offer to enter into an investment agreement with the recipient of this document nor is it an invita tion to respond to it by making an offer to
enter into an investment agreement.

No approval of, or recognition by, any relevant regulatory authority, has been, or will be, obtained for the making available, invitation, or offer for subscription or purchase, or invitation 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 prospectus with any regulatory body in India. Accordingly, this document
and any other documents and materials, in connection with the offer or sale, or invitation for subscription or purchase of, BlackRock products, may not be circula ted 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 dis tribution 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 that you are
aware of the laws in your own jurisdiction regarding the provis ion 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 that is not purely historical in nature. Such information may include, among other things, projections, forecasts, estimates of yie lds 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 representa tion 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 informa tion 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 impa ct on the investment returns that are presented herein by way of example. The information and opinions contained in this material are derived from
proprieta ry and non-proprietary sources deemed by BlackRock to be relia ble, are not necessarily all- inclusive and are not guaranteed as to accuracy. There is no guarantee tha t any 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, a ll 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 a cted on by Bla ckRock for its own purpose. The results of such research a re 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 ref lect 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 a ny 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 a cted on by Bla ckRock for its own purpose. The results of such research a re 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 ref lect 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 a ny 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, recording or otherwise, without the prior written consent of BlackRock. Neither should this materia l be used for a ny other purpose other than that
indicated above.

© 2021 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, iSHARES, BUILD ON BLACKROCK and SO WHAT DO I 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 World Energy Fund: Details as on 31st May 2021

Source: DSP, 31st May 2021 @ The benchmark assumes quarterly rebalancing.

22

DSP World Energy Fund

Launch Date 14th August 2009

Benchmark
50% MSCI World Energy 30% buffer 10/40 Net Total Return + 

50% MSCI World (Net) – Net & Expressed in INR@

AUM (Rs. Cr) as on 
May 21

~Rs. 132 Cr

Portfolio Break-up as 
on May 21

Underlying Fund % of Total Net Assets

BGF World Energy Fund 52.64%

BGF Sustainable Energy Fund 44.33%
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Disclaimer

In the prep arat ion of the material contain ed in this document, DSP Investment M anagers Private Limited (“ AMC”) has used information th at is publicly availab le, including information d eveloped in-house or

basis information rec eived from its affiliates. Th e AMC ho wever do es not warrant th e accuracy, reasonableness and / o r comp leten ess of an y informat ion. Th e d ata/stat istics are given to explain gen eral market

trends in the securities market, it should not be construed as any research report/research recommendation.

We have includ ed statements / opin ions / recommendations in this document , which contain words, or phras es such as “ will”, “ expect” , “should”, “believe” and similar expressions or variat ions of such

expressions, that are “forward looking statements”. Actu al results may differ materially from those suggested by the forward looking statements du e to risk or uncertaint ies associated with our exp ectations with

respect to, but not limited to , exposure to market r isks, gen eral economic and politic al cond itions in India and oth er countries glob ally , which have an imp act on our s ervic es and / or investments, th e mon etary

and interest policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices etc.

The distr ibution of this material in c ertain ju risdictions may be restricted or subject to registration requiremen ts and, accordingly, p ersons who co me into possession of this material in such jur isdictions 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 Investment in Transferable Securities (UCITS) III fund.

The sector(s)/stock(s)/issuer(s) mentioned in this document do not constitute an y recommendation/opin ion of the same and the Underlying Fund may or may not have any fu ture position in these

sector(s)/stock(s)/issuer(s). Th e po rtfolio of th e Und erlying Fund is subject to ch anges within th e pro visions of its Offer docu men t. Past performance may or not sustain in future and should not be used as a

basis for comparison with other investments.

All figu res and other data given in this document are dated and the s ame may or may not b e relevant in future and the same should not be considered as solicitation /recommend ation /gu aran tee of future

investments by DSP Investment Managers Pvt. Ltd. or its affiliates.

Investors are advis ed to consult their o wn legal, tax and fin ancial ad visors to determin e possible tax, legal and other financial implic ation or cons equenc e of subscribing to th e units of th e 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.
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