
Theme Fund of the Month 

1

BGF European Value Fund

Top Selling 

Points

Recent Updates - Regional / Sector / Stock Specifics

Recent  

Attribution & 

Updates to 

Performance  

of Portfolio

Regional 
• Overweight to the healthcare detracted from returns as defensives  underperformed the market in July & August
• The materials sector rebounded in August dented performance as the Fund continued to be underweight the sector
• A negative stance in the energy sector was also detrimental where oil price rise provided a boost to the sector in August 

Sector Positioning
• Overweight : industrials, healthcare, consumer discretionary
• Neutral: consumer staples, IT
• Underweight: materials, energy, utilities, financials, telecoms

Stock Specifics
• Despite a pull back in the financial sector, an underweight exposure and an accurate stock selection in financial sectors 

contributed positively to returns (KBC, SocGen, ING) in August 2013

Why Now?

1) Highly Rated and Excellent Track 
Record

• Gold rating by S&P
• 1st quartile within value peer over 1, 

3 & 5 yrs
• YTD 2013 +15.6% vs BM +7.3% 

(Aug2013)

2)   Focus On Cash Flow Yield Instead of    
P/B and P/E:

• Cash flow yields metric shows more 
consistent outperformance and are 
slower to mean-revert

3)  Identify Value Opportunities Across 
Different Company Cycles

• Stable  – defensive, steady cash growth 
• Cyclical – recovery and mean reversion 

of profitability
• Turn-around – management 

restructuring, change in company org. 

Provides exposure to all cap, pan 

European equities with a permanent 

value bias

European equities are now cheap vs

history and vs other asset classes 

including US and Global equities, on 

both P/E and dividends yields basis

Rely on bottom up research process 

with strong awareness of macro 

themes, deriving most active returns 

from stock selection

“For Professional and Institutional Investors Use Only. Not For Public Distribution (Please Read Important Disclosures)” 

* Data: BlackRock as of August 30, 2013
* Peer reference to Morningstar Large-Cap Value Quartiles
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In Singapore, this material is issued by BlackRock (Singapore) Limited (company registration number: 200010143N) for professional intermediaries only. 
In Hong Kong, this information is issued by BlackRock (Hong Kong) Limited. This material is for distribution to "Professional Investors" (as defined in the Securities and Futures 
Ordinance (Cap.571 of the laws of Hong Kong) and any rules made under that ordinance.) and should not be relied upon by any other persons or redistributed to retail clients in Hong 
Kong. For Hong Kong investors, please refer to the BlackRock Global Funds Prospectus for details, including risk factors. 
BGF European Value Fund is the abbreviated name of BlackRock Global Funds - European Value Fund.
The Fund is not authorised or recognised by the Monetary Authority of Singapore ("MAS") and is not allowed to be offered to the Singapore retail public. This is not a prospectus as 
defined in the Securities and Futures Act, Chapter 289 of Singapore (the "SFA"). Accordingly, statutory liability under the SFA in relation to the content of prospectuses would not 
apply. You should consider carefully whether the investment is suitable for you. This has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, 
this and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of interests may not be circulated or distributed, nor may interests 
be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (I) to an institutional investor 
(as defined in Section 4A of the SFA) under Section 304 of the SFA, (II) to relevant person (as defined in Section 305(5) of the SFA), or any person pursuant to Section 305(2), and in 
accordance with the conditions, specified in Section 305 of the SFA or (III) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.
Source: [BlackRock; as of August 30, 2013]. Performance is shown as at [August 30 2013] in EUR on a NAV to NAV price basis with income reinvested. Fund performance figures are 
calculated net of fees. The above Fund data is for information only. The investment returns are denominated in Euro. US/HK dollar-based investors are therefore exposed to 
fluctuations in the US/HK dollar/Euro exchange rate.
Past performance is not a guide to future performance and should not be the sole factor of consideration when selecting a product. All financial investments involve an element of risk. 
Therefore, the value of your investment and the income from it will vary and your initial investment amount cannot be guaranteed. Investors may not get back the amount they invest. 
Changes in the rates of exchange between currencies may cause the value of investments to go up and down. 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.
The fund specific risks and other warnings are explained in greater detail in the current Prospectus and you should read them before investing. This document is for informational 
purposes only and does not constitute an offer or invitation to anyone to invest in any BlackRock Group funds and has not been prepared in connection with any such offer. 
Reference to specific company names is for illustrations only and should not be construed as investment advice or recommendation.
Subject to the express requirements of any client specific investment management agreement or relating to the management of a fund, we will not provide notice of any changes to our 
personnel, structure, policies, process, objectives or, without limitation, any other matter contained in this document.
BlackRock Global Funds (BGF) is an open-ended investment company established in Luxembourg which is available for sale in certain jurisdictions only. BGF is 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. 
BGF has appointed BlackRock (Singapore) Limited as its Singapore representative and agent for service of process. Subscriptions in BGF are valid only if made on the basis of the 
current Prospectus and the most recent financial reports which are available on our website www.blackrock.com.sg. 
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 for illustrative purpose only. 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.
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.

THIS MATERIAL IS FOR DISTRIBUTION TO PROFESSIONAL INTERMEDIARIES AND PROFESSIONAL INVESTORS AND SHOULD NOT BE RELIED UPON BY ANY OTHER 
PERSONS.
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