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Investment Performance (%)

1 Mth 3 Mths YTD 1 Yr 3 Yrs 5 Yrs
Since 
Incep

BlackRock Global Impact  
Fund (Aust)1 (Net of Fees)

2.31 5.94 7.72 -1.55 -10.37

MSCI All Country World Net TR Index 
(in AUD)

2.80 8.30 11.70 9.75 4.91

Outperformance (Net of Fees) -0.49 -2.36 -3.98 -11.30 -15.28
1 Fund inception: 16/06/2021.
Past performance is not a reliable indicator of future performance. Performance for periods greater than one year is annualised. 
Performance is calculated in Australian dollars and assumes reinvestment of distributions. Gross performance is calculated gross 
of ongoing fees and expenses. Net performance is calculated on exit-to-exit price basis, e.g. net of ongoing fees and expenses. Gross 
returns are provided for products offered to wholesale clients only who may be subject to differential fees. Please refer to the Fund’s 
product disclosure statement for more information.

BLACKROCK GLOBAL IMPACT  
FUND (AUST)

Global Impact April 2023
Performance Overview:
The BlackRock Global Impact Fund underperformed its benchmark over the month

Market Summary: 

Global equity markets were positive in April as concerns in the US regional banking sector 
were offset by mixed economic data and better-than-expected first quarter earnings results.

In the US, momentum in consumer spending slowed in March, while core PCE remained 
elevated at +4.6%, coming in above expectations. Falling energy prices helped ease headline 
inflation as market participants considered the likelihood of recession and the impact on oil 
demand.

In the UK, March inflation data came in higher than expected as rising food prices and 
persistent services costs kept YoY headline inflation elevated at +10.1%. Additionally, wage 
growth accelerated despite an increase in labour supply.

Across Europe, economic data broadly surprised to the upside. Services PMI came in stronger 
than expected, although the manufacturing PMI showed a tenth consecutive month of 
contraction. Elsewhere, the Eurozone reported positive GDP growth on a QoQ basis.

In China, the economic restart after nearly three years of pandemic-related restrictions 
and additional policy support led to strong Q1 GDP growth of +4.5% on a YoY basis, beating 
economists’ expectations. Strong consumer spending played a key role in China’s restart, in 
contrast to the softer U.S. retail sales data.

From a sector perspective, Consumer Staples, Energy, and Healthcare were among the 
strongest performers over the month while Materials, Information Technology, and Consumer 
Discretionary declined. Geographically, most countries contributed to returns with the US, 
the UK and Europe performing the best.
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Country Exposure

Country Weight %

Australia 1.54

Austria 0.00

Belgium 0.00

Canada 5.55

Denmark 5.75

Finland 0.00

France 3.19

Germany 2.30

Greece 0.00

Hong Kong 0.00

Ireland 0.00

Israel 0.00

Italy 0.00

Japan 2.97

Netherlands 1.23

New Zealand 0.00

Norway 0.00

Portugal 3.90

Singapore 0.00

Spain 0.00

Sweden 0.00

Switzerland 1.88

United Kingdom 6.44

United States 48.12

Emerging Markets 17.11

Top Holdings

Holding Weight %

BANK RAKYAT INDONESIA (PERSERO) 4.54

BOSTON SCIENTIFIC CORP 4.14

ROYALTY PHARMA PLC CLASS A 3.93

EDP RENOVAVEIS SA 3.91

ORSTED 3.25

SCHNEIDER ELECTRIC 3.20

NORTH WEST COMPANY INC 3.05

ICF INTERNATIONAL INC 3.02

HALMA PLC 2.91

BROOKFIELD RENEWABLE SUBORDINATE V 2.51

Stocks:
From a sector perspective, stock selection in the Consumer Staples 
and Utilities sectors hindered relative returns the most. Conversely, 
stock selection in Financials had the largest positive effect, followed 
by our underweight allocation to Information Technology.

In terms of our Impact Themes, Green Energy and Pollution 
Remediation & Prevention were the top detractors in absolute terms. 
Conversely, Financial & Digital Inclusion and Education & Skilling had 
a positive effect.

On a stock level, overweight positions in Sendas Distribuidora, EDP 
Renovaveis, and Samsung SDI detracted the most from relative 
returns.

Elsewhere, an overweight position in Bank Rakyat had the largest 
positive effect, in addition to off-benchmark positions in Encompass 
Health and Inspire Medical Systems.

Portfolio Changes:
During the month we initiated a new position in US-based molecular 
diagnostics company Exact Sciences. We believe the company can 
benefit from significant tailwinds in the clinical diagnostics industry 
over the coming years and can therefore help enhance the resilience 
of our portfolio. We also increased our holdings in Inspire Medical 
Systems and Samsung SDI.

While there were no exits during the month, we trimmed our exposure 
to Danaher and Agilent Technologies.

Key positioning:
Despite market volatility, we remain committed to investing in good 
businesses whose products and services address great world 
problems. We believe that governments and corporates will continue 
to find creative ways to address income disparity and climate change 
even in the face of ongoing inflationary pressures and recessionary 
concerns. As such, we continue to build a defensive, yet well diversified 
portfolio across a variety of impact themes:

First, accessible, and affordable food has become crucial for a larger 
segment of the global population due to inflation eroding consumer 
savings. As a result, we are investing in market-leading food retailers 
with innovative supply chain management, capable of mitigating 
price pressures, are well-positioned for success in this economic 
landscape. The global food system faces the challenge of significantly 
increasing production by 2050, underscoring the importance of 
access and affordability as a long-term investment area.

Second, we increased our exposure to education and skilling 
companies, providing counter cyclical exposure to our portfolio 
and emphasizing high-quality solutions providers in adult learning, 
workforce training, low-income education, and language learning.

Third, we continue to focus on public health companies. While much of 
the COVID pandemic is behind us, we believe the scientific revolution 
continues and are focused on the tools and resources that drive 
advancement. Labour shortages in healthcare remain; with patients 
returning to the healthcare setting, we are investing in companies that 
manufacture essential medical devices used in surgical procedures.

Finally, the world’s ongoing move towards a Net Zero economy 
remains a positive tailwind for green energy and related industries. 
Here, we focus on renewable energy and energy efficiency market 
leaders with innovative technology and strong growth prospects. The 
electrification and digitization industries are also poised for growth, 
with the portfolio levered to increasing adoption of electric vehicles 
and the related supply chain.

We continue to seek durable, sustainable business models that have 
demonstrated they can withstand economic down cycles. We develop 
deep relationships with portfolio companies to learn more about their 
strategic directions and engage with these partners to help advance 
their impact outcomes.
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About the Fund
Investment Objective

The Fund seeks total return through active investment in companies 
whose goods and services address the world’s great social and 
environmental problems, in BlackRock’s view. The Fund is designed to 
generate returns in excess of the MSCI All Countries World Index, before 
fees, over the long term (i.e. 5 years or more).

Fund Strategy

BlackRock will seek to invest in portfolio securities that BlackRock 
believes (i) can bring additional and measurable impact based on the 
Impact Themes (as defined below) and (ii) also have the potential to 
produce attractive long-term returns across economic sectors.

As part of its methodology, BlackRock identifies “Impact Themes” 
(including, but not limited to, affordable housing, education and 
skilling, financial and digital inclusion, public health, safety and 
security, efficiency, electrification and digitalization, green energy, 
pollution remediation and prevention, sustainable food and water) 
that seek to encapsulate companies which are helping to address 
the United Nations Sustainable Development Goals (“SDGs”) through 
their products and services. The SDGs are a series of goals published 
by the United Nations that recognize that ending poverty and other 
deprivations must go hand-in-hand with improvements in health, 
education, and economic growth, and reduction in inequalities, while 
tackling climate change and working to preserve the planet’s oceans 
and forests.

Should be considered by investors who …

 Seek an impact equity fund with higher potential capital growth 
over a long-term investment horizon.

 Seek an active exposure to global equities and a differentiated 
source of alpha generation, through idiosyncratic risk drivers along 
with evidenced positive environmental and social outcomes.

Fund Details

BlackRock Global Impact Fund (Aust)

APIR Code (Class D) BLK2376AU

Buy/Sell Spread 0.00%/0.00%

Fund Size 14 mil

Management Fee (Class D) 0.85% p.a.

IMPORTANT INFORMATION: Issued by BlackRock Investment Management (Australia) Limited ABN 13 006 165 975, AFSL 230 523 (BIMAL). This material 
is not a financial product recommendation or an offer or solicitation with respect to the purchase or sale of any financial product in any jurisdiction. The 
material provides general information only and does not take into account your individual objectives, financial situation, needs or circumstances. Before 
making any investment decision, you should assess whether the material is appropriate for you and obtain financial advice tailored to you having regard 
to your individual objectives, financial situation, needs and circumstances. BIMAL is the responsible entity and issuer of units in the Australian domiciled 
managed investment schemes referred to in this material. Any potential investor should consider the latest product disclosure statement, prospectus or 
other offer document (Offer Documents) before deciding whether to acquire, or continue to hold, an investment in any BlackRock fund. Offer Documents 
can be obtained by contacting the BIMAL Client Services Centre on 1300 366 100. In some instances Offer Documents are also available on the BIMAL 
website at www.blackrock.com.au. BIMAL, its officers, employees and agents believe that the information in this material and the sources on which it 
is based (which may be sourced from third parties) are correct as at the date of publication. While every care has been taken in the preparation of this 
material, no warranty of accuracy or reliability is given and no responsibility for the information is accepted by BIMAL, its officers, employees or agents. 
Any investment is subject to investment risk, including delays on the payment of withdrawal proceeds and the loss of income or the principal invested. 
While any forecasts, estimates and opinions in this material are made on a reasonable basis, actual future results and operations may differ materially 
from the forecasts, estimates and opinions set out in this material. No guarantee as to the repayment of capital or 
the performance of any product or rate of return referred to in this material is made by BIMAL or any entity in the 
BlackRock group of companies. No part of this material may be reproduced or distributed in any manner without 
the prior written permission of BIMAL. © 2023 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK 
SOLUTIONS, iSHARES and the stylised i logo are registered and unregistered 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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