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Fund Fact Sheet

Asset Class Investment Objective

US Government Bonds

Fund Characteristics

AUM $ 143,3 mn

Launch date 16/09/1988

Oldest share class (B) LU0093570926 Key Facts

Turnover (2022) * 27%

Reference currency USD

Legal structure SICAV, UCITS

Domicile Luxembourg

European Passport Yes
Countries of registration

Fund Manager

Performance YTD 2022 2021 2020 2019 2018

Fund (B shares) 3,2% -10,4% -2,9% 6,0% 5,2% -0,5%

JPM USA GBI 3,6% -12,2% -2,6% 8,4% 7,1% 0,8%

Performance 1 month 3 months 6 months 1 year 3 years 5 years 10 years

Management Company Fund (B shares) 0,6% 1,0% 5,0% -0,2% -10,4% 1,7% 3,3%

BLI - Banque de Luxembourg Investments JPM USA GBI 0,5% 1,1% 5,6% -0,8% -12,2% 6,0% 10,3%

16, boulevard Royal

L-2449 Luxembourg 1 year 3 years 5 years 10 years

Tel: (+352) 26 26 99 - 1 Fund (B shares) -0,2% -3,6% 0,3% 0,3%

www.bli.lu JPM USA GBI -0,8% -4,2% 1,2% 1,0%

Fund (B shares) 6,2% 4,2% 4,1% 4,1%

Dealing & Administrator Details JPM USA GBI 6,5% 5,1% 5,2% 4,6%

European Fund Administration (EFA)

Tel  +352 48 48 80 582

Fax +352 48 65 61 8002
Dealing frequency daily**

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

The market index (JP Morgan United States GBI) 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 document of 
the sub-fund.

Annualised Performance**

Annualised Volatility**

AT, BE, CH, DE, DK, 
ES, FI, FR, GB, IT, LU, 

NL, NO, SE, SG, PT

In 2001, after an initial series of experiences at 
financial institutions including BNY Mellon and 
Brown Brothers Harriman, Jean-Philippe Donge 
joined BLI – Banque de Luxembourg Investments 
as a corporate bond financial analyst.
Winner of a number of awards for his fund 
management, Jean-Philippe is currently in charge 
of bond market management and research. 
Emerging markets account for a significant 
proportion of the management methodology. His 
many years of experience, from sovereign debt to 
impact investing, have given Jean-Philippe an in-
depth knowledge of the different categories of 
assets associated with these markets. This 
expertise is backed by a dedicated research team 
and the generation of convictions to feed into the 
construction of bond portfolios. In addition to 
microfinance and impact investing in general, the 
team and the methodology established by Jean-
Philippe are also designed to provide an optimum 
response to sustainable development objectives.
Jean-Philippe has an Engineering degree from the 
Université Catholique de Louvain.
At present, he is responsbile for the bond fund 
range of BL SICAV.

28/04/2023

The fund aims to protect capital by investing in bonds and offering a higher return than a US dollar 
money market investment. At least 75% of the portfolio is invested in investment grade issues 
denominated in USD. The recommended investment horizon is short term.
In practice, the manager concentrates the investments in US Treasury Bills.

         Portfolio mainly composed of US Treasury Bills;

         Diversification via other issuers is possible depending on the context;

         Added value through active management of duration, including the use of futures;

         Particular attention paid to reducing downside risk.
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BL Bond Dollar
a sub-fund of SICAV BL

Current Portfolio

Summary Statistics

Average Yield to Maturity 3,4%

Modified Duration (before hedging) 6,0

Modified Duration (after hedging) no hedging

Average Maturity 6,0 years

Weight of Top 10 Holdings 66,7%

Number of holdings 15

Top Holdings

US Treasuries 4,75% 15-2-2037 8,1%

US Treasuries 2.875% 15-8-2028 6,8%
US Treasuries 2.625% 15-2-2029 6,7%
US Treasuries 2,75% 15-8-2032 6,6%

US 1,125% 28-02-25 6,6%

US 1,625% 30-11-26 6,6%

US 0,5% 31-03-25 6,5%

US 1,75% 15-11-29 6,4%

US 0,625% 31-03-27 6,2%

US 1,875% 15-02-32 6,2%

New Investments in April

Investments sold in April

US 1,5% 31-10-24

Maturity Breakdown

Cash 6,9%

<1 Years 0,0%

1-3 Years 17,0%

3-5 Years 18,8%

5-7 Years 26,0%

7-10 Years 12,8%

>10 Years 18,4%

100,0%

Retail No No A USD No Dis 0,60% 0,82% 2 LU0093570843 BLM4708 LX

Retail No No B USD No Cap 0,60% 0,82% 2 LU0093570926 BLM4707 LX

Institutional No Yes BI USD No Cap 0,30% 0,48% 2 LU0495661315 BLBODBI LX

Investor 
Type

Clean 
Share

28/04/2023

Share 
class

Currency
Eligibility 

Restrictions
Bloomberg 

Ticker
Currency 
Hedging

Income Mgmt fee
On-going 
Charges

SRI ISIN

93,1%

6,9%

United States

US (Inflation Linked)

Cash
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BL Bond Dollar
a sub-fund of SICAV BL

Management Report 28/04/2023

Following on from 2022, risk-free rates continued to be volatile in the first quarter of 2023. This is mainly due to the contrary signals conveyed by the macroeconomic
data. Anticipation of the negative effect on US demand of the Federal Reserve’s monetary tightening, combined with the hope of a reconstitution of global supply,
boosted the sovereign bond market, across all asset sub-classes, in January. With inflation still high, the FOMC decided to tighten its monetary policy in two 25 basis
point increments, in early February and mid-March. At the end of March, the refinancing rate therefore stood at 5%. The March decision was taken against a
backdrop of considerable turbulence following the collapse of the US regional bank ‘Silicon Valley Bank’ due to a lack of liquidity. Following this collapse, the question
of contagion of the lack of liquidity in the banking sector arose after the closure of another US regional bank and the rescue in extremis of the former giant Credit
Suisse by UBS.

As economic data is released, it is clear that demand for goods and services remains strong while supply continues to falter. Questions about the probability and
scale of an economic recession in the US and the effect of this economic slowdown on inflation are all over the economic news.

During the quarter, we took advantage of this transition period, in which the medium-term economic narrative is still unclear, to increase duration.

At 31 March 2023, the BL Bond Dollar portfolio’s average yield was 3.28% with a modified duration of 5.40.
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Legal Information

This document is issued by BLI - Banque de Luxembourg Investments ("BLI"). It refers directly or indirectly to one or more financial products (the "Financial Product")
and constitutes a marketing communication within the meaning of Regulation (EU) 2019/1156 of 20 June 2019 on facilitating cross-border distribution of collective
investment undertakings. Economic and financial information contained in this publication is provided for information purposes only based on information known at the
date of publication. This information does not constitute investment advice, an investment recommendation or a solicitation to invest and should not be understood as
legal or tax advice. No warranty is given as to the accuracy, reliability, timeliness or completeness of this information.

BLI draws the attention of any recipient of this document on the need to use with the utmost caution all information relating to a Financial Product, in particular that
relating to the performance of such Financial Product: 
� Where applicable, any scenarios relating to future performance in this document are an estimate of such future performance based on evidence from the past o
how the value of this Financial Product varies and/or current market conditions. They are not an exact indicator and what you will get will vary depending on how the
market performs and how long you keep the Financial Product. 

 �Conversely, the past performance of the Financial Product does not predict its future returns.

In general, BLI does not assume any responsibility for the future performance of these Financial Products and will not be liable for any decision that an investor may
make based on this information. Interested persons should ensure that they understand all the risks inherent in their investment decisions and should refrain from
investing until they have carefully assessed, in collaboration with their own advisors, the suitability of their investments to their specific financial situation, in particular
with regard to legal, tax and accounting aspects. 
They must, moreover, consider all the characteristics and objectives of the Financial Product, in particular where it refers to sustainability aspects in accordance with
Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability-related disclosures in the financial services sector. 

Subscriptions in a Financial Product are only permitted on the basis of its current prospectus, Key Information Document (KID) and the latest annual or semi-annual
report (the "Documents"). The Documents are available free of charge at BLI’s registered office at regular business hours. All the Documents, including the
sustainability information and the summary of investor’s rights, are available on BLI's website at www.bli.lu 

Any reproduction of this document is subject to the prior written consent of BLI.

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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