
BL FUND SELECTION - 50-100 SRI
a sub-fund of  BL Fund Selection SICAV

Fund Fact Sheet

Fund Information Investment policy
ISIN Code LU0135981693
Net assets (Mio Eur) 91.3
Launch date 03/10/2001
Reference currency EUR
Management fee 1.25%
Performance fee Non
Legal structure SICAV
Domicile Luxembourg
European passport Yes 10-year performance
Countries of registration AT, BE, DE

ES, FR, LU, NL, SE, SG

Fund Managers
Fanny Nosetti
has managed the fund since 2004
She joined BLI in 2000 and now
CEO since July 2022.
Fabrice Kremer
has managed the fund since 2013.
He joined BLI in 2006

Management Company
BLI - Banque de Luxembourg 
Investments S.A.
16, boulevard Royal
L-2449 Luxembourg
Tel: (+352) 26 26 99 - 1

Performance 2021(1) 2020 2019 2018 2017 2016  
Dealing & Administrator Details BLFS 50-100 B CAP 1.2 -11.0 10.8 8.6 16.2 -8.1
European Fund Administration Lipper average** 4.0 -14.1 14.9 3.1 17.4 -9.2
Tel: (+352) 48 48 80 582 (1) Year to date
Fax: (+352) 48 65 61 8002
Dealing frequency : daily* Performance 1 mth 3 mths 6 mths 1 yr 3 yrs 5 yrs 10 yrs
Cut-Off time : 12.00 BLFS 50-100 B CAP -1.0 -2.2 1.2 -5.1 15.0 16.0 50.4
NAV publication : www.fundinfo.com Lipper average** 0.1 -0.3 3.1 -3.4 17.6 13.8 46.8

Annualised performance 1 yr 3 yrs 5 yrs 10 yrs
BLFS 50-100 B CAP -5.1 4.8 3.0 4.2
Lipper average** -3.4 5.5 2.6 3.9

Annualised volatility 1 yr 3 yrs 5 yrs 10 yrs
* Luxembourg banking business day BLFS 50-100 B Cap 6.6 7.7 9.0 8.2

30/04/2023

BL FUND SELECTION is a "SICAV" (Investment Company with variable share capital) governed by Luxembourg law and promoted by BLI – Banque de
Luxembourg Investments S.A.. This fact sheet is intended for information purposes only and cannot be considered as an investment advice. Before investing in
the BL FUND SELECTION Shares, it is important to check the adequacy between the projected investment and the investment objective, such as the risks and
charges of this investment. Investor could assume losses in part or in full when investing in this product. Subscriptions will only be accepted and shares issued
on the basis of the latest prospectus and the Key Investor Information Document (KIID), the application form, the most recent annual report or the latest semi-
annual report, if this postdates the most recent annual report. Past performance is no guarantee of future results. The funds in the BL Funds range are subject to
supervision by the CSSF. 

This fund invests mainly in UCITS and other UCIs with no geographical, sector or currency
restriction. The remaining assets may be invested in cash or any other type of transferable
security that is listed or traded on regulated markets. The equity weighting can vary between
50% and 100% of net assets. The emphasis is on international diversification of investments
and flexibility in terms of themes and sectors that may potentially be present within the fund.
The reference ‘SRI’ (Sustainable and Responsible Investment) in the fund’s name reflects
the fund manager's objective of selecting a majority of target funds with a proven
sustainability profile.                         

**Lipper Global Mixed Asset EUR Agg - Global
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Management Report 30/04/2023

BL FUND SELECTION is a "SICAV" (Investment Company with variable share capital) governed by Luxembourg law and promoted by BLI – Banque de
Luxembourg Investments S.A.. This fact sheet is intended for information purposes only and cannot be considered as an investment advice. Before investing in
the BL FUND SELECTION Shares, it is important to check the adequacy between the projected investment and the investment objective, such as the risks and
charges of this investment. Investor could assume losses in part or in full when investing in this product. Subscriptions will only be accepted and shares issued
on the basis of the latest prospectus and the Key Investor Information Document (KIID), the application form, the most recent annual report or the latest semi-
annual report, if this postdates the most recent annual report. Past performance is no guarantee of future results. The funds in the BL Funds range are subject to
supervision by the CSSF.

MARKET REVIEW
Although economic growth is slowing, it remained positive in the major regions during the first quarter. In the US, GDP grew at an annualised
rate of 1.1% quarter-on-quarter, below expectations and below the 2.6% recorded in the last quarter of 2022. This weaker-than-expected growth
was primarily due to a slowdown in business investment and low inventories although consumer spending grew by 3.7%. In the eurozone, GDP
grew by 0.1% quarter-on-quarter, also slightly below expectations.

Persistent inflation in services is preventing further easing of price indices excluding energy and food. In the US, headline inflation fell from
6.0% in February to 5.0% in March. Excluding energy and food, inflation remained virtually unchanged, edging up from 5.5% to 5.6%. In the
eurozone too, inflation is softening at a slower pace. From April to May, the inflation rate even increased slightly, from 6.9% to 7.0%. 

The authorities’ swift interventions to end the turmoil in the banking sector triggered by the collapse of Silicon Valley Bank and Credit Suisse last
month restored calm on the financial markets. Government bond yields proved stable, ending April at levels similar to those at the end of March. 

After showing strong resilience in March despite the banking crisis, equity markets appreciated slightly in April, a month that is traditionally
favourable for share prices. However, the strength of the European currency held back the MSCI All Country World Index Net Total Return in
euros, and it fell 0.2% over the month. In local currency, the S&P 500 in the United States gained 1.5% (in USD), the Stoxx 600 in Europe 1.9%
(in EUR), and the Topix in Japan 2.7% (in JPY). The MSCI Emerging Markets was the only index to fall, shedding 1.3% (in USD), as it was
affected by China's military manoeuvres simulating the encirclement of the island of Taiwan. 

The return to calm on the financial markets was not helpful to safe haven currencies, enabling the euro to appreciate from 1.08 to 1.10 against
the dollar. The dollar’s weakness boosted precious metal prices, which held onto the significant gains recorded the previous month. The price of
gold rose by 1.1% from $1,969 to $1,990 per ounce. The price of silver surged by 4.0%, from $24.1 to $25.1 per ounce. 

PORTFOLIO REVIEW

On 17 April, the fund's name was changed along with its investment policy. Now called BL Fund Selection 50-100 SRI, the fund is managed
based on the selection of SRI (Socially Responsible Investment) funds. The permitted flexibility in terms of equity allocation has not changed.
The equity exposure limits are still a minimum of 50% and a maximum of 100%. The risk profile has not changed nor have expectations in terms
of performance and attention to the risk incurred. On the other hand, the content of the portfolio is radically different because a sophisticated
SRI analysis is now implemented for the selection of each fund in the portfolio. 75% of the investments must have passed our stringent ESG
analysis. Specifically, and pursuant to the SFDR, 30% of the portfolio's assets must be designated as sustainable and 75% must be Article 8+
and 9 funds. Although this sustainability analysis governs the selection of funds, the fund manager's ability to outperform the benchmark and
achieve a financial return remains at the heart of our concerns. Diversification continues to be a key factor, which is why we retain the possibility
of investing up to 10% in precious metal ETCs, which are useful in difficult market conditions.

At the end of April, the equity weighting was around 62%. The equity funds are mainly global equity funds, both thematic (circular economy,
ecological transition, renewable energies) and generalist, such as the Schroder Global Sustainable Growth and BL Global Impact funds.
Precious metal ETFs account for 5.5%. The bond component consists of a Cat Bond fund (catastrophe bonds that insure against natural
disasters) and green government bonds.
The overall positioning remains defensive. Although the equity markets (particularly the EuroStoxx 50 and the Nasdaq) have risen sharply, the
fund's performance has suffered since the beginning of the year (+1.16% for the fund compared to +3.69% for the asset class average). The
indices’ good performance is mainly explained by the very strong outperformance of large caps in the luxury and technology sectors. This ultra-
concentration of performance results in a market position that could upend very quickly if too much bad news were to accumulate. In the US in
particular, the Fed’s need to maintain a restrictive monetary policy in the face of slow disinflation, coupled with the gradual deterioration of
macroeconomic data, creates a propitious environment for such a scenario. Capital preservation will continue to be our main concern. For the
time being, this comes at the expense of the fund's ability to match the pace of rising stock markets.
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Sustainable investments

Key principles

Characteristics 
Min. 75% of assets invested in funds
o Classified as Article 8+ or Article 9 under the SFDR

Min. 30% of assets invested in sustainable assets

Asset Allocation Top Holdings

7.1%

- The approach implemented combines active asset allocation and a rigorous selection of funds focusing on 
both the ESG (Environment, Social, Governance) aspects of the strategies analysed and on purely financial 
aspects.

- The net equity exposure, determined according to a long-term approach, can vary between 25% and 75%. 
Flexibility in the face of short-term trends is managed through hedging strategies.

- SRI analysis of the underlying funds:
The objective of this analysis is to appreciate how the SRI dimension is taken into consideration. Through 
proprietary questionnaires, the Multi-management team establishes an ‘SRI ID’ that meets the following 
objectives: informs about how the fund management company is positioned in terms of sustainable and 
responsible investment; explains how the fund integrates (or not) a sustainable and responsible investment 
approach; and summarises an often large amount of documents (very heterogeneous from one management 
company to another) in order to provide a global and comparable view across the whole range of funds in the 
selection.

30/04/2023

AMUNDI PHYSICAL GOLD ETC

The definition of sustainable assets is based on the SRI approach and the definition implemented by the 
management companies of the selected funds.

o Awarded a sufficient internal rating, i.e. a score of at least 2/4 for the management company and at least 70% for 
the fund

BL FUND SELECTION is a "SICAV" (Investment Company with variable share capital) governed by Luxembourg law and promoted by BLI – Banque de 
Luxembourg Investments S.A.. This fact sheet is intended for information purposes only and cannot be considered as an investment advice. Before investing in 
the BL FUND SELECTION Shares, it is important to check the adequacy between the projected investment and the investment objective, such as the risks and 
charges of this investment. Investor could assume losses in part or in full when investing in this product. Subscriptions will only be accepted and shares issued 
on the basis of the latest prospectus and the Key Investor Information Document (KIID), the application form, the most recent annual report or the latest semi-
annual report, if this postdates the most recent annual report. Past performance is no guarantee of future results. The funds in the BL Funds range are subject to 
supervision by the CSSF. 

10.0% -2.95
8.8% 0.09
7.2% -1.35

PerformanceWeight

-1.96
5.5% -0.85

SCHRODER ASIAN TOTAL RETURN 

SCHRODER GL SUSTAINABLE GROWTH

TEMPLETON GLB CLIMATE CHANGE

ROBECOSAM CIRCULAR ECONOMIES EQ

7.8%

4.2%

14.4%

4.6%

69.0%

-6.4%

Cash

Gold (ETF)

Alternative Strategies

Bonds

Equities

Equity Futures
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Disclaimer

BL FUND SELECTION is a "SICAV" (Investment Company with variable share capital) governed by Luxembourg law and promoted by BLI – Banque de 
Luxembourg Investments S.A.. This fact sheet is intended for information purposes only and cannot be considered as an investment advice. Before investing in 
the BL FUND SELECTION Shares, it is important to check the adequacy between the projected investment and the investment objective, such as the risks and 
charges of this investment. Investor could assume losses in part or in full when investing in this product. Subscriptions will only be accepted and shares issued 
on the basis of the latest prospectus and the Key Investor Information Document (KIID), the application form, the most recent annual report or the latest semi-
annual report, if this postdates the most recent annual report. Past performance is no guarantee of future results. The funds in the BL Funds range are subject to 
supervision by the CSSF. 

30/04/2023

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 on 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.
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