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“�Global Emerging Markets are on their way to 
becoming a core investment given the superior 
economic growth profile and the resilience shown 
during the financial crisis. The view of GEM as 
a highly risky asset class is being disproved as 
these economies and financial markets mature”.
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Fund objective

The Fund seeks to maximise total return. The Fund invests 
globally 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, developing markets. Investment may 
also be made in the equity securities of companies domiciled in, 
or exercising the predominant part of their economic activity in, 
developed markets that have significant business operations in 
these developing markets. The number of shares quoted for the Fund is indicative and actual numbers may 

fall outside of the ranges shown

Management style

The Global Emerging Markets (GEM) team adopts a team-based 
approach to investment management with each investment 
professional having clearly defined responsibilities. The 
team is benchmark aware but not index driven which means 
that investors gain access to an entire universe of available 
investment opportunities. 

The Fund does not have any particular investment biases that 
result from the team’s investment philosophy and process.  
They adapt the Fund’s stance as economic circumstances 
unfold, identifying stocks which offer the prospect of long-term, 
above average price appreciation through a rigorous research 
process. Their approach is probably best described as ‘growth 
at a reasonable price’. 
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Stock selection

Buy / sell process

Buy / add

If research shows that there is significant growth potential 
for the company and it is attractively valued. 

Ascertained by: 

– Judging the management’s ability to deliver

– �Focusing on what management is doing to improve their 
returns on assets

– Assessing the capital structure

– Calculating absolute and relative valuation

Sell / reduce

If the stock reaches the price target, and stock value has 
been realised
If the external environment changes to an extent that may 
prove detrimental to the prospects of the company

If there are changes in company/industry fundamentals

If there is a revised top down view on the stock or overall 
portfolio construction

If the stock fails to reach the price target, or consistently 
underperforms the benchmark and/or its country  
specific index

Investment process

Investment 
Universe

Stock Selection

Liquidity
Screen

Country/Sector
Selection

Portfolio
Construction

Stock
Analysis

Top-Down

Bottom-Up

Country Specialists Fund Managers/Strategy Group

� Research-intensive investment process is applied to a broad universe of equities 

� Team collaborates in a joint decision-making investment process

The GEM investment universe comprises approximately 28,000 
listed companies across the three key regions (Asia, Emerging 
Europe Middle East and Africa, Latin America). The team’s first 
step is to perform a liquidity screen. Current guidelines are that 
a company should have a minimum market cap of US$1bn and 
trade more than $5m/day. Typically, 1,000 companies pass the 
liquidity requirements.

Research responsibility is divided geographically with each 
country assigned an analyst who acts as a “country specialist”. 
The team makes use of bespoke screening tools to identify 
opportunities in their respective countries as well as drawing 
on a network of BlackRock colleagues and outside brokers. 
Research focuses on three key areas: product and positioning, 
corporate governance and fundamental analysis. The analyst 
identifies a company’s strengths and weaknesses and aims to 
understand the product potential, the competitive environment 
and growth prospects. The analyst will judge management’s 
potential to deliver growth, as well as assess a company’s 
track record, reputation and experience. In addition, the analyst 
also examines the valuation of a company using the most 
appropriate valuation measures for that particular company 

and comparing it to peers within its market and across the 
emerging and developed world.

After completing this research, the country specialist is 
responsible for maintaining country and stock recommendations. 
Ideas for new stocks are made at the daily team meeting, where 
newsflow is also discussed. This is followed by a meeting of 
the Investment Strategy Group (ISG), which comprises of the 
three lead fund managers and focuses on day-to-day portfolio 
construction decisions. These decisions are taken within the 
framework developed by the ISG at its monthly meeting when 
the ISG assess and decides on asset allocation for the portfolio. 
ISG decision making is helped by tools constructed by the team 
which compare macroeconomic data across Emerging Markets 
as well as market valuations. The Fund Managers also discuss 
global views, the political environment and external risks. This 
top-down analysis is then merged with the bottom-up work 
outlined above in order to construct an optimum portfolio for 
current market conditions. The Fund Managers work very 
closely with BlackRock’s Risk and Quantitative Analysis team 
during this phase of the process, ensuring each position is 
deliberate, diversified and scaled. 
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Fund manager profile

XX �Daniel Tubbs, CFA, Director and portfolio manager, started 
his career in the Financial Markets department of a global  
accounting firm, where he qualified as a chartered accountant. 
He then moved to a German asset management company as 
a fund manager/investment analyst on the Asian Emerging 
Markets desk. In 2005 he was appointed to head the team, 
running a dedicated Asian Emerging Markets fund, as well as 
the Asian portion of their Global Emerging Market business. 

	� Daniel earned a degree in Accountancy and European 
Studies from Exeter University.      

XX  �Dhiren Shah, CFA, Director and portfolio manager, covers 
investments in the Latin American markets. Dhiren’s career 

began at MLIM when he joined the Global Emerging Markets 
team following a rotation in fixed income. His service with 
the firm dates back to 2001. 

	� Dhiren received a BSc degree in economics from the 
University College London in 2001. 

XX �Sam Vecht, CFA, Director and portfolio manager, graduated 
from the London School of Economics with a double honours 
degree in International Relations & History. Sam’s service 
with the firm dates back to 1999, including his years with 
MLIM. For the past nine years he has worked on the Global 
Emerging Market Team - focusing on Emerging Europe, 
Middle East and Africa.

Portfolio characteristics

Investment outlook

BlackRock’s GEM team builds portfolios which reflect their 
highest conviction ideas on a global basis.

u	� Both asset allocation and stock selection add value in Global 
Emerging Markets mandates, and asset allocation is important 
at points of inflection or extreme market positioning.

u	� Positions are deliberate and appropriately scaled. This 
emphasizes the team’s ability to control risk for an optimal 
portfolio outcome, drawing upon BlackRock’s consideration 
of risk as an integral part of the investment process, and 
leverages the substantial risk management resources 
available.

u	� The team has extensive insight into all the significant 
countries in which they invest. Their experience extends 
across all market cycles, and regional teams have notable 
regional franchises. 

u	� The team leverages the breadth of BlackRock’s resources 
when investing in global emerging markets. They have 
unparalleled access to expertise across all major asset 
classes and geographies. Close work with the Emerging 
Markets Debt team allows them to bring a unique multi-
asset approach to Global Emerging Markets investing. 

Domestic demand

u	�� We believe domestic demand is an increasingly important 
driver of GDP growth in emerging markets as these economies 
become less reliant on exports. This is particularly apparent 
in the consumer space where the long-term secular theme is 
supported by a number of factors.

u	� Demographically, emerging markets as a whole have a 
significant advantage over developed peers with younger 
populations and a growing workforce. This workforce is 
benefiting from rising incomes on the back of rapid economic 
development. 1.7 billion people now have an average annual 
salary of between $5,000 and $20,000 and an increasing 
propensity to spend. 

u	� Savings rates in many emerging markets have historically 
been high; this is expected to come down, releasing more 
money into consumption. This trend can already been seen. 
Private consumption moderated only slightly during the 
financial crisis. With economic recovery on the horizon, 
individual demand is expected to surge. 

u	� The growth of credit penetration from relatively low levels 
provides an additional boost while the upgrade cycle and 
increasing affordability of products increases the range of 
goods available to be purchased as well as the number of 
people who can now afford them.



The resources and structure of the team are shown below:

Key facts as at 31.12.2009

Fund manager	 Daniel Tubbs/Dhiren Shah/Sam Vecht Benchmark	 MSCI Emerging Mkt Net

Appointed to fund	 April 2009 Base Currency	 US$

Fund launch date	 30.11.1993 Other Currencies	 €

ISIN code	 LU0047713382 Swiss valoren	 156338

Bloomberg code	 MIGSEMI LX Reuters code	 BLRKIB

Investment team

Multi-Skilled Team With Deep Resources 

Where this fund features in our range

Global Equity Funds
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125–175
stocks

Flexible

Global
SmallCap

Growth

Global
Opportunities

70–100
stocks

Emerging

Emerging
Markets

250+
stocks

Enhanced Income

Global Enhanced 
Equity Yield

Blend

Global
Equity

Value Orientation

Global
Dynamic Equity

400-600
stocks

125–200
stocks

40-60
stocks

Product Specialist
Shaun Jamieson

Daniel Tubbs, CFA
Sam Vect, CFA

Dhiren Shah, CFA

Emerging Asia

Daniel Tubbs
Palvir Bahia

Gordon Fraser
Juliana Garbalinska

Asia Pacific
/London

Daniel Tubbs
Gordon Fraser
Alethea Leung 

EEMEA

Sam Vect
David Reid

Henry Wigan
Emily Fletcher

Latin America

Will Landers
Dhiren Shah

Flavia Montoro
Paul Trejo

The number of shares quoted for each Fund is indicative and actual numbers may fall outside of the ranges shown.



 Further Information

�Telephone 	 Email	 Website

Int.  +44 (0)20 7743 3300	 investor.services@blackrock.com	 blackrockinternational.com

UK  08457 405 405	 broker.services@blackrock.co.uk 	 blackrock.co.uk

07308BR Jan10

Data Source – © 2007 Morningstar, Inc. All Rights Reserved. S&P Fund Ratings, Copyright© 2007 The McGraw-Hill Companies, Limited trading as Standard & Poor’s. All 
rights reserved. This material is for distribution to Professional Clients and should not be relied upon by any other persons. The Fund invests a large portion of assets which 
are denominated in other currencies; hence changes in the relevant exchange rate will affect the value of the investment. The Fund invests in economies and markets which 
may be less developed. Compared to more established economies, the value of investments may be subject to greater volatility due to increased uncertainty as to how these 
markets operate. 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. Unless indicated 
the fund information displayed only provides summary information. Investment should be made on the basis of the relevant booklet together with the Prospectus, the Simplified 
Prospectus and relevant application forms which are available on request from the Manager. Please note that BlackRock will not make these documents available to investors 
in certain jurisdictions where the funds are not authorised for sale, except where local marketing laws otherwise permit. 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 US or to US persons. Product 
information concerning BGF should not be published in the US. It is recognised under Section 264 of the Financial Services and Markets Act 2000. BlackRock Investment 
Management (UK) Limited is the UK distributor of BGF. Most of the protections provided by the UK regulatory system, and the compensation under the Financial Services 
Compensation Scheme, will not be available. A limited range of BGF sub-funds have a distributor status A sterling share class that seeks to comply with UK Distributor Status 
requirements. Subscriptions in BGF are valid only if made on the basis of the current Prospectus, the most recent financial reports and the Simplified Prospectus which are 
available on our website. Prospectuses, Simplified Prospectuses and application forms may not be available to investors in certain jurisdictions where the Fund in question 
has not been authorised. Issued by BlackRock Investment Management (UK) Limited (authorised and regulated by the Financial Services Authority). Registered office: 33 King 
William Street, London, EC4R 9AS. Registered in England No. 2020394. Tel: 020 7743 3000. For your protection, telephone calls are usually recorded. BlackRock is a trading 
name of BlackRock Investment Management (UK) Limited. Issued in Switzerland by the representative office, BlackRock Investment Management (UK) Limited (London), Zurich 
Branch, Claridenstrasse 25, Postfach 2118 CH-8022 Zürich from where the Company’s Prospectus, Simplified Prospectus, Articles of Association, Annual Report and Interim 
Report are available free of charge. Paying Agent in Switzerland is JPMorgan Chase Bank, National Association, Columbus, Zurich Branch Switzerland, Dreikönigstrasse 21, 
CH-8002 Zurich. BGF has been registered on the official list of the Financial Supervision Commission (Komisja Nadzoru Finansowego) for distribution in Poland. Issued in Poland 
by the representative office BlackRock Investment Management (UK) Limited Oddział w Polsce, Rondo ONZ 1, 00-124 Warszawa. Paying agent in Poland is Bank Handlowy w 
Warszawie SA, ul. Senatorska 16, 00-950 Warsaw, Poland. Issued in Singapore by BlackRock Investment Management (Singapore) Limited. This material may only be distributed 
to institutional investors (as defined in section 4A of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”) and accredited investors (as defined in section 4A 
of the SFA) and not to the retail public in Singapore. This material is for information purposes only and does not constitute an offer of shares in any of the BlackRock Global 
Funds. You should consider carefully whether the investment is suitable for you. Any opinions contained herein, which reflect our judgment at this date, are subject to change.


