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1. The investment decision is yours. You should not invest in the investment product unless the licensed investment advisor who introduces it to you has 
advised you that it is suitable for you and has explained why, including how buying it would be consistent with your investm ent objectives.

2. Investment in a Fund may involve a high degree of risk and may not be suitable for all investors. Past performance is not indicative of future results. 
The value of a Fund can be volatile and could go down substantially within a short period of time. It is possible that the entire amount of your 
investment could be lost.

3. Funds which invest in emerging markets, specific markets or sectors should be regarded as higher risk than funds following a more diversified policy. 
Please pay attention to the “Special Risk Considerations” section in the Prospectus for risks associated with investing in emerging markets, specific 
markets or sectors.

Investment Objective
The European Fund seeks to maximise total return. The Fund 
invests at least 70% of its total assets in the equity securities 
of companies domiciled in, or exercising the predominant part 
of their economic activity in, Europe.

Fund Manager’s Report
Performance
• The Fund fell by 2.0% over the month, underperforming its benchmark, which was down by 0.9%.
• Following the market sell off in October (MSCI Europe -5.3%, in euros), European equity markets continued 

to see weakness during November, with the MSCI Europe finishing the month in negative territory (-0.9%).
• Global growth concerns, which led to extreme volatility in October, continued into November. Hence, 

defensive sectors – including communication, utilities and healthcare – saw the strongest performance. 
The energy and materials sectors lagged the market, as commodity prices came under pressure on 
concerns over demand weakness.

• Politics remained in the headlines. The EU and UK agreed a draft deal on their future relationship. 
However, it is yet to be endorsed by the UK parliament, which looks challenging.

• The European Commission declared that an excessive deficit procedure against Italy was justified, 
after Rome failed to address Brussels’ concerns on its 2019 budget plans. European Central Bank 
minutesconfirmed that the central bank was likely to end net asset purchases in December.

• The Fund underperformed its benchmark during the month. Both sector allocation and stock selection had 
a negative impact on performance.

• The market volatility that started rising in October continued throughout November. Defensive sectors 
outperformed the more cyclical areas of the market, meaning our underweight exposure to communication 
services, utilities and consumer staples detracted. Within this context, the Fund’s overweight exposure to 
healthcare, as well as an underweight to consumer discretionary, was positive.

• Communication services was the largest detractor to relative returns, given our underweight to this 
strongly performing sector during the month. In particular, not owning a position in Vodafone was negative 
for performance. However, we remain underweight in the sector, as we believe poor earnings dynamics are 
likely to continue – given high leverage, back book issues, growing competition and regulation.

• A position in industrials name Rotork was the single largest detractor from performance. Shares in the 
engineering group fell, following their thirdquarter trading update, which showed a fall in its order intake 
during the uarter. However, full-year expectations remain unchanged and the management highlighted a 
robust trading environment and continued operational improvements.

• Within the same sector, our new position in Knorr Bremse, who is the global leader in breaking systems, 
contributed to performance. The firm’s inaugural third-quarter results showed strong revenue growth and 
EBITDA margins expanding. We like the company, as it has high barriers to entry and we believe it can 
benefit from high speed trains/developments across the world.

• Stock selection within consumer staples dragged down the Fund’s performance, with a position in British 
American Tobacco being among the bottom performers. Tobacco stocks were hit on concerns that the US 
Food and Drug Administration aims to ban menthol cigarettes, in an attempt to prevent teenagers from 
smoking.

• However, beverages name Diageo performed well, following news that it would sell 19 lower-end US spirit 
brands to Sazerac. While the price tag of $550 million is at the lower end of expectations, it confirms the 
shift away from the low end of the market where sales are falling. Furthermore, the net proceeds of $438 
million will be returned to shareholders through a share buyback.

• During the month, the oil price plunged on demand weakness concerns and dragged shares in Galp down. 
However, an underweight to Royal Dutch Shell and avoiding BP was positive for returns.

• A holding in steel pipe manufacturer Tenaris came under pressure, after its chairman was charged 
for corruption in Argentina, in relation to another business entity. We are cautious that risks related to 
governance have heightened with respect to this investment; however, we believe that the probability of 
material financial loss related directly to this is limited at present. We will continue to monitor this situation, 
but currently believe the risk-reward profile is positive.

• The Fund benefited from an overweight position and strong stock selection within healthcare. Novo Nordisk 
was the top performer during the month. The Danish pharmaceutical company published positive trial 
results, confirming the cardiovascular safety of its oral semaglutide drug; results also demonstrated a 
reduction in blood glucose levels and body weight. Roche was also among the best performing stocks, as 
there were incrementally positive updates on its drugs pipeline, as well as news suggesting that the impact 
from competitors on Roche’s base business might not be as strong as expected. Both Novo Nordisk and 
Roche also benefited from investors moving into large-cap pharmaceutical names, given the recent market 
environment.

• Stock selection was also helpful within consumer discretionary. Shares in Zara-owner Inditex rose 
ahead of its third-quarter results in December, as the market expects reassuring second-half guidance, 
despite unseasonable weather at the beginning of the quarter. Zara’s growing online presence, as well as 
currencies starting to move in the company’s favour, should support the group’s margin.

Portfolio Activity
• During November, we sold out of Renault, following news that Carlos Ghosn, chairman of Renault’s alliance 

partner Nissan, was arrested on suspected violation of Japan’s financial trading law. We had held the stock 
because of its very attractive valuation, minimal exposure to China – particularly compared to other car 
companies – and good exposure to recovering markets, including Russia. However, the arrest of Ghosn led 
to a lack of clarity regarding the future relationship of Renault and Nissan, which was an important part of 
the investment case.

• Within materials, we added a position in Linde on the Linde/Praxair deal. The Praxair management has a 
strong reputation for execution, and we believe they can deliver the targeted synergies and potentially more 
on top. The capital allocation track record is also strong, which makes buybacks over the coming years 
likely.

• At the end of the month, the Fund was overweight in industrials, information technology, healthcare, 
materials, real estate and energy. We were underweight in financials, consumer staples, communication, 
consumer discretionary and utilities.

Outlook & Positioning
• The range of potential economic outcomes is widening. While stimulus has helped to push US growth 

ahead, pockets of slower growth are appearing across regions and industries. Overall, as with the onset of 
this year, we think global growth will become more moderate, but do not yet believe we are moving towards 
a recessionary environment, either in Europe or globally. In saying this, we are increasingly sceptical of the 
situation in Italy and believe there is greater downside risk emanating from this region. Increased risks 
ofcontagion may dampen our view on European fundamentals. However, at present, we continue to see a 
relatively robust environment for the consumer, who is enjoying wage increases but a low level of inflation, 
as well as strength in certain industries, such as construction, where order books are improving. Following 
the market reset, valuation risk also appears less extended and intra-market positioning less extreme. As 
the economic situation unfolds in the global arena and fixed income markets potentially stabilise, there 
may be opportunities to add to attractively valued companies that are exhibiting strong earnings power. In 
the nearterm, we have moved our portfolios more defensive at the margin, acknowledging potential risks 
on the horizon.

As at 30 November 2018

The Fund investment objective was changed on 20 June 2008.
Effective 28 April 2008, Merrill Lynch International Investment Funds (MLIIF) changed its name to BlackRock Global Funds (BGF). Prior to such date the Fund was known as MLIIF European Fund.
BlackRock European Fund is the abbreviated name of BlackRock Global Funds – European Fund.
Effective 1 July 2002, Mercury Selected Trust (MST) changed its name to Merrill Lynch International Investment Funds (MLIIF). Prior to such date the Fund  was known as MST European Fund.
Sources: BlackRock Investment Management (UK) Limited and Datastream. Performance is shown as at 30 November 2018 in US$ 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.
Investment involves risk. Past performance is not necessarily a guide to future performance. The value of investments and the income from them can fluctuate and is not guaranteed. 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. Investors may not get back the amount they invest. Individual stock price/figure does not 
represent the return of the Fund. For Hong Kong investors, please refer to the BGF Prospectus for details, including risk factors. Issued in Hong Kong by BlackRock (Hong Kong) Limited.
This advertisement (or sales material) has not been reviewed by the Securities and Futures Commission of Hong Kong.
In Singapore, this information is issued by BlackRock Investment Management (Singapore) Limited. For the purposes of distribution in Singapore, this document forms part of the prospectus for BGF (which is an 
information memorandum as defined in the Securities and Futures Act). In Singapore, the fund referred to in this document may be offered to institutional investors under section 304 and accredited investors under section 
305 of the Securities and Futures Act only.

Composition of Fund

Country

Denmark 7.92%
Finland 1.04%

Switzerland 9.64%

Italy 0.76%
Ireland 1.34%

Sweden 3.29%

Belgium 2.05%

Portugal 2.55% Netherlands 1.59%
Cash and Derivatives 2.02%
Spain 2.29%

Germany 13.17%

United Kingdom 30.79%

France 21.54%

Sector

Health Care 15.84%

Financials 13.73%

Utilities 1.07%
Consumer Discretionary

4.64%

Cash and Derivatives 2.02%

Materials 8.26% Consumer Staples
8.80%

Energy 8.32%

Industrials 23.64%

Information
Technology 10.60%

Communication 0.91%
Real Estate 2.17%
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Fund +21.4 -8.5 -0.4 -9.7 +26.9 +22.7 -13.2 +5.4 +42.6 -43.0 +14.6 +34.3 +12.1
MSCI Europe (net) +25.5 -0.4 -2.8 -6.2 +25.2 +19.1 -11.1 +3.9 +35.8 -46.4 +13.9 +33.7 +9.4
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A-Share Cumulative Performance in USD
YTD 
%

6 Months 
%

1 Year 
%

3 Years 
%

5 Years 
%

Since Launch 
%

Fund -14.3 -12.7 -13.5 -6.7 -12.2 340.8
MSCI Europe (net) -10.7 -8.4 -9.4 8.7 4.0 409.1

Fund Data

Manager Nigel Bolton

Inception 30.11.93

Currency US$

Total Fund Size (m) US $1,721.4

Annual Management Fee 1.50%

Initial Charge 5%

10 Largest Holdings (%)

ROCHE HOLDING AG 4.4

SANOFI SA 3.7

NOVO NORDISK A/S 3.6

DIAGEO PLC 3.5

TOTAL SA 3.4

ALLIANZ SE 3.3

SAP SE 3.1

EXPERIAN PLC 2.9

LONZA GROUP AG 2.9

SAFRAN SA 2.9

Total 33.8



貝萊德歐洲基金

股 票 基 金

貝萊德 （香港） 有限公司

地址：香港中環皇后大道中 2 號長江集團中心 16 樓

電話： +852 3903 2800 傳真： +852 3903 2900 網址： http://www.blackrock.com.hk

基金投資分佈

國家

丹麥 7.92%
芬蘭 1.04%

瑞士 9.64%

意大利 0.76%
愛爾蘭 1.34%

瑞典 3.29%

比利時 2.05%

葡萄牙 2.55% 荷蘭 1.59%
現金及現金等價物 2.02%
西班牙 2.29%

德國 13.17%

英國 30.79%

法國 21.54%

行業

公共事業 1.07%

醫療保健 15.84%

金融 13.73%

客戶必需消費品
4.64%

現金及衍生性金融商品 2.02%

材料 8.26% 客戶選擇性消費品
8.80%

能源 8.32%

工業 23.64%

資訊科技 10.60%

通信 0.91%
房地產 2.17%

1. 投資決定在於你本人。除非將該投資產品介紹給你的持牌投資顧問已指出該產品適合你本人及已向你說明該產品為何及如何符合你的投資目標，否則您不應投資
於該產品。

2. 投資基金可能涉及高風險，並可能不適合所有投資者。過往業績並不代表將來的表現，基金價格及其收益可升可跌，且可於短期內反覆，投資者並可能會損失所
有投資金額。

3. 投資者應注意投資於某些較小型及新興市場、特定市場或行業的基金為風險較高的基金。投資者請注意貝萊德全球基金章程的“特殊風險考慮因素”一節有關投
資於新興市場，特定市場或行業的基金的風險。

截至 2018年11月30日止

基金的投資目標於 2008 年 6 月 20 日已被更改。
於 2008 年 4 月 28 日，美林國際投資基金已更名為貝萊德全球基金。在上述日期前，此基金名為美林歐洲基金。
貝萊德歐洲基金乃貝萊德全球基金 - 歐洲基金之簡稱。
於 2002 年 7 月 1 日，水星 MST 基金已更名為美林國際投資基金。在上述日期前，此基金名為水星MST歐洲基金。
資料來源：BlackRock Investment Management (UK) Limited 及 Datastream。基金表現截至 2018 年11月 30日為止，以美元按資產淨值比資產淨值基礎計算，將收入再作投資。基金表現數據的計算已扣除費用。上述基金表
現僅作參考之用。

投資涉及風險。過往業績並不代表將來的表現，基金價格及其收益可升可跌，並不能保證。投資收益以歐元計算。因此，以美元 / 港元作出投資的投資者,需承受美元 / 港元 / 歐元兌換率的波動的風險。投資者可能無法取
回原本投資金額。個別股票價格並不代表本基金的回報。香港投資者欲知有關詳情，請參考貝萊德全球基金章程，包括風險成份。資料由貝萊德（香港）有限公司所發佈 。
此廣告（或銷售資料）並未被香港證監會所審閱。

在新加坡，資料由 BlackRock Investment Management (Singapore) Limited 所發佈 。在新加坡分銷本基金，此文件將被納入為貝萊德全球基金售股章程的一部份（即證券及期貨條例所定義的資料備忘錄）。
在新加坡，此文件所提及的基金只可售予證券及期貨條例第 304 條定義的機構投資者及第 305 條定義的認可投資者。

A 股基金年度表現（美元）
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本基金 +21.4 -8.5 -0.4 -9.7 +26.9 +22.7 -13.2 +5.4 +42.6 -43.0 +14.6 +34.3 +12.1
MSCI歐洲指數（淨值） +25.5 -0.4 -2.8 -6.2 +25.2 +19.1 -11.1 +3.9 +35.8 -46.4 +13.9 +33.7 +9.4
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投資目標

貝萊德歐洲基金以盡量提高總回報為目標。基金將總資產至

少70%投入於在歐 洲註冊或從事大部分經濟活的公司之股
權證券。

基金經理報告

表現
• 基金在月內下跌2.0%，表現遜於下跌0.9%的基準指數。

• 隨著10月份市場出現拋售潮（以歐元計，MSCI歐洲指數跌5.3%），歐洲股市在11月仍然疲
弱，MSCI歐洲指數月底報跌(-0.9%)。

• 環球增長的憂慮導致市場在10月大幅波動，情況更持續至11月。因此，通訊、公用事業和醫
療保健業等防守性行業表現最佳。能源和原材料業落後大市，因為投資者憂慮需求疲弱，使
商品價格受壓。

• 政治問題仍然是市場焦點。歐盟和英國均同意未來雙方關係的草議案。然而，英國國會尚未
通過該法案，這問題似乎相當棘手。

• 鑑於意大利未能釋除歐盟對其2019年財政預算案的疑慮，歐洲委員會宣佈有充足理據對意大
利啟動過度赤字懲罰程序。歐洲央行的會議紀錄確認當局可能在12月終止淨資產購買計劃。

• 基金在月內的表現遜於基準指數。行業配置和選股策略均利淡表現。

• 在10月份，市場波幅開始加劇，並在11月持續。綜觀市場，防守性股的表現領先較具周期
性的領域，意味基金對通訊服務、公用事業和基本消費品業持偏低比重削弱表現。在此環境
下，基金對醫療保健業持偏高比重，以及對非必需消費品業持偏低比重配置利好回報。

• 通訊服務業最利淡相對回報，因為基金對月內表現強勁的行業持偏低比重。具體而言，基金
並無持有沃達豐（Vodafone）的倉盤不利表現。然而，我們維持對該行業持偏低比重，鑑於
該行業出現槓桿偏高、舊有賬戶問題、競爭加劇和監管法例等問題，我們認為其盈利動力或
會持續疲弱。

• 工業股羅托克（Rotork）是最削弱回報的單一持倉。該工程集團公佈的第三季最新貿易數據
反映季內新增訂單減少，拖累其股價下跌。然而，全年預期維持不變，加上管理層表示貿易
環境興旺，而且經營狀況持續改善。

• 綜觀工業股，投資組合新增環球制動系統領先企業克諾爾集團（Knorr Bremse）的倉盤，為
表現帶來貢獻。該公司的第三季初步業績顯示收入增長強勁，息、稅、折舊及攤銷前利潤日
益擴張。我們看好該公司，因為相關行業的門檻甚高，而且我們認為全球高速鐵路的佈局和
發展可令其受惠。

• 基本消費品的選股策略利淡基金表現，其中以英美煙草（British American Tobacco）的表現
最遜色。市場憂慮美國食品及藥物管理局為防止青少年吸煙而禁止銷售薄荷香煙，煙草股因
而受累。

• 然而，飲料公司Diageo將向Sazerac出售19個美國低端烈酒品牌，消息公佈後Diageo表現造
好。儘管作價5.5億美元接近預期下限，但此項交易確認Diageo將撤出銷售額日漸下降的低端
市場。此外，所得淨收益4.38億美元將透過股份回購回饋股東。

• 月內，市場憂慮石油需求疲弱，導致油價下挫，繼而拖累能源企業Galp股價報跌。然而，基
金對荷蘭皇家殼牌（Royal Dutch Shell）持偏低比重，以及並無持有英國石油（BP）均利好回報。

• 鋼管生產商泰納瑞斯（Tenaris）的主席於阿根廷被指控涉及另一家商業實體的貪污案，基金
對該公司的持倉因而受壓。與此項投資相關的管治風險升溫，我們對此保持警惕，但我們認
為現時這風險直接產生重大財務虧損的機會有限。我們將繼續注視此情況，但目前認為風險
回報水平有利。

• 基金受惠於醫療保健業的偏高比重配置和選股強勁。月內，丹麥藥業公司諾和諾德（Novo 
Nordisk）表現最佳。該公司公佈的藥物測試結果利好，並確認司美魯肽（semaglutide）口
服藥對心血管安全，結果亦顯示其有助降低血糖水平和體重。此外，羅氏藥廠（Roche）亦
為表現最佳的股份之一，因為其研發的藥物不斷傳出利好消息，加上報道指競爭對手對其基
本業務的影響或不如預期般大。鑑於近期市況，投資者紛紛投向大型藥業公司，使諾和諾德
及羅氏藥廠受惠。

• 非必需消費品業的選股亦見造好。在12月，儘管季初氣候反常，但市場預期Zara母公司
Inditex將重申下半年指引不變，帶動其股價於公佈第三季業績前上升。Zara的網上業務不斷
增長，加上其貨幣走勢開始對公司有利，應有助支持集團利潤。

投資組合活動 
• 在11月份，雷諾（Renault）的聯盟夥伴日產（Nissan）董事長戈恩（Carlos Ghosn）涉嫌

違反日本金融商品交易法被捕，其後基金沽清雷諾倉盤。我們過往持有這項股份，源於其估
值非常吸引，而且所涉及的中國投資輕微（尤其是相比其他汽車公司而言），加上在復甦市場
（包括俄羅斯）亦佔有不俗的份額。然而，戈恩被捕事件反映雷諾與日產的未來關係欠明朗，
這對於投資而言至關重要。

• 綜觀原材料業，鑑於林德集團（Linde）與普萊克斯（Praxair）達成合併協議，我們新增林
德集團的倉盤。普萊克斯的管理層在執行方面聲譽卓著，我們認為該公司可望實現目標協同
效益，並創造更多佳績。其資本配置的往績亦見強勁，令公司有望於未來數年進行回購。

• 基金於月底對工業、資訊科技、醫療保健、原材料、房地產和能源業持偏高比重，並對金
融、基本消費品、通訊、非必需消費品和公用事業持偏低比重。

前景及配置
• 經濟潛在表現的區間正在擴大。美國的刺激經濟措施有助推動當地經濟增長，但局部地區和

行業正浮現增長放緩的情況。整體而言，正如年初所預期，我們認為環球經濟增長將轉趨溫
和，但相信歐洲或環球經濟不會步向衰退環境。雖然如此，我們對意大利的局勢日益存疑，
相信更大的經濟下行風險會源於該地區。局勢蔓延的風險升溫，或會削弱我們對歐洲基本因
素的觀點。然而，我們目前仍認為市場環境對消費者而言相當穩健。消費者正受惠於工資增
長但通脹低企的環境，而建造業等若干行業表現強勁，而且訂單數目改善。市場調整後，估
值風險看似略為紓緩，市場內的部署亦不再像早前般極端。隨著環球市場浮現上述經濟狀
況，固定收益市場亦有望回穩，或會帶來增持估值吸引及盈利能力強勁的企業的投資機會。
短期而言，鑑於面對的潛在風險，投資組合稍為增加防守性股。

A 股基金累積表現（美元）

年初至今 
%

六個月 
%

一年 
%

三年 
%

五年 
%

成立至今 
%

本基金 -14.3 -12.7 -13.5 -6.7 -12.2 340.8
MSCI歐洲指數（淨值） -10.7 -8.4 -9.4 8.7 4.0 409.1

基金資料

基金經理 Nigel Bolton

成立日期 30.11.93

報價貨幣 美元

基金總值（百萬） 1,721.4美元

每年管理費 1.50%

首次認費 5%

十大持股比重（%）

ROCHE HOLDING AG 4.4

SANOFI SA 3.7

NOVO NORDISK A/S 3.6

DIAGEO PLC 3.5

TOTAL SA 3.4

ALLIANZ SE 3.3

SAP SE 3.1

EXPERIAN PLC 2.9

LONZA GROUP AG 2.9

SAFRAN SA 2.9

總計 33.8


