
BL-Global Flexible EUR
a sub-fund of SICAV BL

Fund Fact Sheet

Asset Class Investment Objective

Mixed Asset Global Flexible

Fund Characteristics
AUM € 1359,0 mn
Launch date 06/04/2005
Oldest share class (B) LU0211340665
Turnover (2017) * 31%

Reference currency EUR Key Facts

Legal structure SICAV, UCITS

Domicile Luxembourg

European  passport Yes

Countries of registration

Fund Manager

Management Company

BLI - Banque de Luxembourg Investments S.A. Performance YTD 2017 2016 2015 2014 2013
16, boulevard Royal Fund (B shares) -3,5% 8,2% 3,9% 1,5% 16,7% -3,1%
L-2449 Luxembourg Lipper Peergroup*** -0,8% 3,7% 2,4% 2,8% 6,4% 6,3%
Tel: (+352) 26 26 99 - 1
www.bli.lu
www.blinvestmentsblog.com Performance 1 month 3 months 6 months 1 year 3 years 5 years 10 years

Fund (B shares) 1,39% -2,7% -3,3% -2,2% 1,2% 24,9% 45,3%
Dealing & Administrator Details Lipper Peergroup*** 1,3% -1,6% -1,1% 0,3% 1,2% 18,1% 27,6%

European Fund Administration (EFA)
Tel  +352 48 48 80 582 Volatility 3 months 6 months 1 year 3 years 5 years 10 years

Fax +352 48 65 61 8002 Fund (B shares) 10,1% 9,1% 7,9% 9,3% 8,6% 8,2%

Dealing frequency daily** Lipper Peergroup*** 5,9% 5,3% 4,2% 5,5% 5,5% 6,2%

Cut-off time 12:00 CET
Front-load fee max. 5%
Redemption fee none
NAV calculation daily**
NAV publication www.fundinfo.com

* min (purchases, sales) / average of net assets

** Luxembourg banking business day
*** Lipper Global Mixed Asset Balanced

AT, BE, DK, FI, FR, DE, ES,
IT, LU, NL, NO, SG, SE, CH,
GB

The index (Lipper Global Mixed Asset EUR Balanced) is shown in the performance chart as well as
in the performance tables above for performance measurement purposes only and it should under
no circumstances be considered as an indication of a specific investment style or strategy.
Investors are also invited to consult the performance chart disclosed in the key investor information
document of the sub-fund.

Guy Wagner has been 
managing BL-Global Flexible 
EUR since launch.
An economics graduate from 
the Université Libre de 
Bruxelles, he joined Banque  
de Luxembourg in 1986 and 
headed the Financial Analysis 
and Asset  Management 
departments. He was 
appointed Managing Director 
of BLI – Banque de  
Luxembourg Investments in 
2005.

• Flexible balanced wealth management fund.

• Global equity portfolio of quality companies.

• Bond portfolio consisting essentially of government bonds.

• Exposure to gold through gold companies.

The fund aims to achieve positive returns from an actively managed portfolio of asset classes,
including equities, bonds, money market instruments and gold. The weighting of these asset
classes depends on their valuations and the portfolio manager’s view on their relative
attractiveness in a given environment.
Pervading the investment objective is a fundamental philosophy of long-term capital preservation.
There is however no guarantee that a positive return will be delivered over any one or a number of
12-month periods.
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BL-Global Flexible EUR
a sub-fund of SICAV BL

Current Portfolio

Top Holdings Equity Portfolio
Franco Nevada 4,3%
Roche Holding 4,1%
Agnico Eagle Mines 2,9%
Accenture 2,8%
Nestle 2,4%
# holdings equity portfolio 61

Top Holdings Bond Portfolio

US Tsy Bonds 2,875% 15-05-2043 4,1%

US Tsy Bonds 2,5% 15-02-2045 4,1%

US Tsy Bonds 2,5% 15-02-46 1,4%

US T-Notes 2,75% 15-11-47 1,1%

# holdings bond portfolio 4

Bond Portfolio Technicals
average modified duration 18,1
average maturity 26,5 years
average yield to maturity 3,1%

New Investments in April (Equities)
Clorox

Investments sold in April (Equities)
RTL Group 

EUR 14,3% 34,4%
JPY 13,4% 13,4%
CHF 9,8% 9,8%
GBp 8,4% 8,4%
USD 25,9% 5,8% Gross Hedging Net
HKD 4,3% 4,3% Equity 64,1% 0,0% 64,1%
CAD 3,3% 3,3% Bonds 10,7% 10,7%
SGD 3,0% 3,0% 12,9% 12,9%
KRW 1,6% 1,6%

TWD 1,4% 1,4% Cash 12,2% 12,2%

SEK 0,9% 0,9% Total 100,0%

DKK 0,9% 0,9%

12,9% 12,9%

100,0% 100,0%

Retail No A EUR No Dis 1,25% 1,40% 4 LU0211339816 BLGLFLX LX
Retail No B EUR No Cap 1,25% 1,41% 4 LU0211340665 BLGLFLC LX

Retail No B CHF hedged CHF Yes Cap 1,25% 1,41% 4 LU1305478262 BLGLFBCH LX

Retail Yes AM EUR No Dis 0,85% 1,01% 4 LU1484143513 BLGLFAM LX
Retail Yes BM EUR No Cap 0,85% 1,00% 4 LU1484143604 BLGLFBM LX

Retail Yes BM CHF hedged CHF Yes Cap 0,85% 1,01% 4 LU1484143786 BLGFBMC LX

Institutional Yes BI EUR No Cap 0,60% 0,72% 4 LU0379366346 BLGLFLI LX

Precious Metals 
Related Stocks

Income
Elegibility 

restrictions
Investor Type Mgmt Fees

30/04/2018

Asset Allocation April 2018

On-going 
Charges

Currency 
Hedging

SRRI ISIN Bloomberg TickerShare Class Currency

Currency 
allocation

before 
hedging after hedging

Precious Metals 
Related Stocks
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BL-Global Flexible EUR
a sub-fund of SICAV BL

Management Report 30/04/2018

Macroeconomic environment
Despite a slight deceleration in the first quarter, global growth continues on a favourable path. In the United States, the economy experienced its usual 
slowdown at the start of the year, mainly due to weak household spending. Compared to the first three months of 2017, however, GDP increased by 2.9%, the 
fastest annual pace of growth since mid-2015. In the Eurozone, signs of economic slowdown were more explicit as the effects of the euro’s strength started to 
be felt. As in the United States, the figures should improve during the year. In Japan, the latest industrial production and retail sales figures also point to 
weaker first-quarter growth, with preliminary estimates due in May. In China, the monetary authorities have slightly relaxed monetary conditions to counteract 
recent, albeit minor, signs of weakening.
In the United States, price indexes accelerated in March, with some crossing the critical 2% threshold. Global inflation, and inflation excluding energy and food, 
climbed from 2.2% to 2.4%, and from 1.8% to 2.1% respectively. The Federal Reserve’s preferred indicator, the PCE (personal consumption expenditures) 
deflator excluding energy and food, rose from 1.6% to 1.9%. In the Eurozone, inflation fell back slightly in April, from 1.3% to 1.2%, remaining stubbornly below 
the ECB’s target of 2%. Excluding energy and food, inflation fell from 1% to 0.7%. 
As expected, the US Federal Reserve left its key interest rate unchanged at its last monetary policy committee meeting at the beginning of May. Fed Chair 
Jerome Powell gave no further indications on the future course of interest rates. He merely noted that inflation excluding energy and food is now running near 
– rather than “below” – 2%. In Europe, the ECB also stuck by the monetary status quo. The Council of Governors left its three key interest rates unchanged 
and did not alter its statement, not suggesting any change to its future intentions. This continues to point to the ECB ending its asset purchases between 
September and December this year, with a first interest rate rise in the second half of 2019 at the earliest.

Financial markets
The main outcome of unconventional monetary policy has been the inflation of financial and real estate assets.  
Even though valuations are quite high, the low level of interest rates and decent corporate earnings growth continue to speak in favour of equities. The 
weakness of corporate spending also enables companies to devote a significant portion of their cash flow to buying back their shares and increasing their 
dividend. This also stimulates M&A activity and gives a further boost to stock prices. A reduction in corporate tax rates, a more favourable regulatory 
environment and the possible repatriation of offshore cash holdings could sustain these trends. As valuation levels are driven ever higher, future equity market 
returns are liable to be very disappointing, however.  
Low bond yields mean that quality debt can no longer play its shock-absorbing role in a diversified portfolio. However, long-term US government debt still 
offers some useful appreciation potential if economic activity in the United States should slow.
The investment case for precious metals remains valid. Gold is an investment in monetary and financial disorder as well as a hedge against inflation. Gold-
mining companies offer significant leverage to the gold price. 

Monthly comment April
In April, bond yields climbed slightly, although no specific trigger could be identified. The equity market rally, the oil price rise and less weak-than-expected first-
quarter US GDP growth all contributed. The 10-year government bond yield rose from 2.74% to 2.95% in the United States (having briefly crossed the 
psychological 3% threshold during the month), from 0.50% to 0.56% in Germany and from 1.16% to 1.28% in Spain. Italy’s benchmark 10-year bond remained 
unchanged at 1.79%. 
After a difficult first quarter, equity markets advanced in April. The S&P 500 in the United States, the Stoxx 600 in Europe and the Topix in Japan gained 0.3%, 
3.9% and 3.6% respectively (in local currency), while emerging market equities were alone in retreating, with the MSCI Emerging Markets (in USD) giving up 
0.6%. The MSCI All Country World Index net total return expressed in euros gained 2.8%. The equity markets’ recovery was due to the publication of good 
corporate quarterly results and the calming of geopolitical tensions on the Korean peninsula. Given the uncertainties surrounding a potential trade war 
between the United States and China, the equity markets might well see volatility returning in the coming weeks.
The euro lost ground against the dollar, with the euro/dollar exchange rate dipping from 1.23 to 1.21 during the month. The slowing pace of European 
expansion weighed on the euro. Its interest rate differential against the dollar is set to increase during the year. 
Share price weakness has been used to increase the weighting in Alphabet. On the other hand, the positions in Berkeley Group, Broadcom, Canadian Natural 
Resources, Roche and Shire were reduced and the one in RTL Group entirely sold because of share price appreciation and the decision to reduce the equity 
allocation slightly. Both reasons also led to a reduction in the allocation to Japanese equities from 13% to 11.5%. 
A new position was established in Clorox. For 100 years, Clorox has operated in the household product industry, expanding its portfolio to include such leading 
brands as Clorox, Glad, Hidden Valley, and Kingsford. We used the selloff in the consumer staples sector to add a new position in Clorox, as we believe the 
company is well on track to deliver on its 2020 Strategy. The company has demonstrated excellent execution in the past and should weather through a more 
challenging US household products & personal care environment. Clorox has a laser focus on profitability and uses its strong brands to enter new categories 
through innovation. This successful strategy should further continue to bolster growth in the future.
BL-Global Flexible’s equity holdings in Europe and Japan as well as its gold holdings contributed positively to the performance in April. The slight depreciation 
of the euro also had a positive impact. The negative contributors were the bond holdings and the equity holdings in Asia ex. Japan. Within the equity portfolio, 
the major positive contributors were LVMH, Shire, Broadcom, Canadian Natural Resources and SAP, the major negative contributors Xilinx, Taiwan 
Semiconductor, Gilead Sciences, Kose and Fanuc. 
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BL-Global Flexible EUR
a sub-fund of SICAV BL

Investment Approach

Investment Principles

Avoid losses
The value of an investment that has lost 50% must double to recover incurred losses.
> Avoiding losses is more important than generating extraordinary gains.

Master investment risks
Risks arise when the parameters of an investment are not properly understood.
> We avoid investing in companies we do not fully understand .

Valuation / margin of safety
The price paid for an investment determines its potential return.
> We invest with a margin of safety in order to minimize the likelihood of suffering losses on our investments.

Consideration of an entire business cycle
Foregoing part of potential gains in strongly rising markets pays dividends in falling markets.
> Our objective is to outperform the relevant benchmarks over an entire business cycle by limiting the drawdown in challenging markets.

Active management
The market reference is solely used for performance measurement principles.
> Owing to the active investment approach of our portfolio management, the portfolio structure may deviate strongly from that of the benchmark.

Asset Allocation

The weighting of the different asset classes depends on the portfolio manager’s view on the relative attractiveness of these asset classes in a given
environment. The fund may use derivatives for hedging purposes.

Equity Investment Approach: Business-Like Investing

We consider an equity investment as a long-term participation in a quality business. As a consequence, we need to make sure that the companies we invest in
are able to compete successfully within their line of business and remain profitable for the years to come.

Quality
In the first step of our investment process, we perform an in-depth review of the targeted company's business model in order to identify its tangible competitive
advantage. A competitive advantage differentiates the company from its competitors and creates barriers to entry, adding value for its investors.
In the second step we analyse whether the competitive advantage translates into recurrent cash-flow. We place a special emphasis on the analysis of the
maintenance capex requirements of the targeted companies to make sure that the generated cash-flow is not absorbed by excessive investment needs to
remain in business. This is an issue in capital-intensive business models.
How the targeted company uses its capital is analysed in the third step of our investment process. The company's management faces the following options:
investment in current business activities, development of new activities, takeovers, dividend payments, stock buybacks or debt repayments.
Only companies that comply with our bottom-up quality criteria are considered for inclusion into our portfolios, which may lead to significant deviations from the
traditional equity benchmarks. 

Valuation
Even quality investments may lead to significant capital losses if the price that was paid for the investment proves too high. To avoid this pitfall, we derive a fair
value for each targeted company prior to investing. This fair value is derived from the company's normalised free cash-flow (i.e. after maintenance capex) and
gives us a reference point for our buy and sell discipline.

Bond Investment Approach

The bond portfolio invests essentially in bonds issued by governments or supranational entities from developed and emerging countries. The objective of the
bond portfolio is to stabilise the portfolio in difficult market phases. 
Key investment decisions in the bond portfolio concern the duration positioning and the allocation to EM bonds.

Gold

In order to hedge against various risks, the fund may hold between 10% and 15% in gold.
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BL-Global Flexible EUR
a sub-fund of SICAV BL

Legal Information

This document is issued by Banque de Luxembourg Investments S.A. ("BLI"), with the greatest of care and to the best of its knowledge and belief. However, no 
guarantee is provided with regard to its content and completeness and BLI does not accept any liability for any losses which might arise from making use of the 
information contained herein. The opinions expressed in this document are those of BLI at the time of writing and are subject to change at any time without 
notice. If nothing is indicated to the contrary, all figures are unaudited.

The product description contained herein is for information purposes only and is for the exclusive use of the recipient. Nothing in this document should be 
construed as an offer and is therefore not a recommendation to purchase or sell shares. It does not release the recipient from exercising his own judgement. 
Unless specifically indicated, this description is solely aimed at institutional investors according to the Luxembourgish law of 17 december 2010.

The securities and financial instruments described in this document may generate considerable losses and are not therefore suitable for all investors. Among 
other risks, these include market risks, currency fluctuation risks, credit or payment default risks, liquidity risks and interest rate risks. BLI cannot guarantee that 
the securities and financial instruments will achieve the intended investment objectives. Each investor must ensure that he is aware of the risks and the 
consequent legal, tax, accounting and commercial aspects related to these securities and financial instruments.

The accuracy of the data, the evaluation, opinions and estimates of which are included in this document, has been very carefully checked. Any statements 
made in this document may be subject to change without prior warning.

References to past performances of financial instruments should not be interpreted as a guarantee of future returns.

The recipient is recommended in particular to check that the information provided is in line with his own circumstances with regard to any legal, regulatory, tax 
or other consequences, if necessary with the help of a professional adviser. It is expressly not intended for persons who, due to their nationality or place of 
residence, are not permitted access to such information under local law. Neither this document nor any copy thereof may be sent, taken into or distributed in 
the United States or to any U.S. person as defined in the fund’s prospectus. This material is not for distribution to the general public. It is intended for the 
recipient personally, and it may be used solely by the person to whom it was presented. It does not constitute and may not be used for or in connection with a 
public offer in Luxembourg of the products referred to herein.

The prospectus, the articles of incorporation, the annual and semi-annual reports of BL as well as the key investor information document (KIID) of the sub-fund 
are available on www.bli.lu or upon request from BLI. The KIIDs are available in French, English and in any other official language of registration of BL.

This document may not be reproduced either in part or in full without the prior written consent of BLI.

Specific Information concerning MSCI Data:
All MSCI data is provided “as is”. Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express 
or implied warranties or representations with respect to such data (or the result to be obtained by the use thereof) and all such parties hereby expressly 
disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any such data. Without limiting 
any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the data have any 
liability for any direct, indirect, special punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. 
No further distribution or dissemination of the MSCI data is permitted without MSCI’s express written consent.

Specific Information concerning GICS Data:
The Global Industry Classification Standard (“GICS”) was developed by and is the exclusive property and a service mark of MSCI Inc. (“MSCI”) and Standard 
and Poor’s, a division of The McGraw-Hill Companies, Inc. (“S&P”) and is licensed to use by Banque de Luxembourg S.A.. Neither MSCI, S&P nor any third 
party involved in making or compiling the GICS or any GICS classifications makes any express or implied warranties or representations with respect to such 
standard or classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, 
completeness, merchantability and fitness for a particular purpose with respect to any of such standard or classification. Without limiting any of the foregoing, 
in no event shall MSCI, S&P, any of their affiliates or any third party involved in making or compiling the GICS or any GICS classification have any liability for 
any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if noticed of the possibility of such damages.

Specific Information for Switzerland:
Legal documentation of the fund may be obtained, free of charge, at the offices of the Swiss representative, CACEIS (Switzerland) S.A.,7-9, Chemin de 
Précossy, CH-1260 Nyon, Switzerland,  in accordance with the provisions of the Swiss Collective Investment Schemes Act of 23 June 2006 (“CISA”). 
The SICAV has appointed Banque CIC (Suisse) SA, Marktplatz 13, CH-4001 Bâle, Switzerland to act as paying agent for Switzerland.
The present document may be distributed to Swiss qualified investors.

Specific Information for France:
The present document may be distributed to French professional investors.
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