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Investment policy

ISIN Code

Net assets (Mio Eur)
Launch date

Reference currency
Management fee
Performance fee

Legal structure
Domicile

European passport
Countries of registration

LU1526088379
0,0

12/12/2016
EUR

0,70%

No

SICAV
Luxembourg
Yes

AT, BE, DE

ES, FR, LU, NL, SE, SG

Fund Managers

The aim of this sub-fund is to achieve long-term capital growth. This flexible sub-fund invests
a minimum of 51% of its net assets in investment funds investing in various asset classes.
Most of these investment funds are specialised in investment strategies deemed
“alternative”. The underlying investment funds may adopt short positions when they are
seeking to benefit from the sale of certain assets of which they are not the holder or through
derivative products. The remaining assets may be invested in ¢”. The underlying investment
funds may adopt short positions when they are seeking to benefit from the sale of certain
assets of which they are not the holder or through derivative products.

Performance since launch

Fabrice Kremer

Co-manager

L N
Management Company

He joined BLI in 2019

& has managed the fund since 2013
He joined BLI in 2006

Charles de Lamaéstre

BLI - Banque de Luxembourg

Investments S.A.

16, boulevard Royal
L-2449 Luxembourg
Tél: (+352) 26 26 99 - 1

Dealing & Administrator Details

Ul efa S.A.
Tél: (+352) 48 48 80 582
Fax: (+352) 48 65 61 8002

Dealing frequency: daily*
Cut-Off time: 12h

NAV publication : www.fundinfo.com

* Luxembourg banking business day

**Lipper Global Mixed Asset EUR Cons - Global

BL is a "SICAV" (Investment Company with variable share capital) governed by Luxembourg law and promoted by BLI —
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Performance 1 mth YZ; e‘° 2024 2023 2022 2021 2020

BLFS Alternative Strategies 0,2 0,9 4,3 -0,3 -2,9 0,9 -3,2

Lipper Average** -0,8 -0,8 4.9 4,2 -8,0 4,3 0,9

Max. drawdown Yz:{ e‘° 2024 2023 2022 2021 2020

BLFS Alternative Strategies -2,0 -1,3 -3,3 -3,7 -1,5 -12,1

Lipper Average** -5,2 -1,6 -2,6 -9,9 -1,4 -11,6

Performance 3 mths 6 mths 1yr

BLFS Alternative Strategies -0,2 1,4 2,9

Lipper Average** 2,1 0,1 2,5

Annualised performance 1yr 3yr

BLFS Alternative Strategies 2,9 0,9

Lipper Average** 2,5 1,3

Annualised volatility 1yr 3yrs

BLFS Alternative Strategies 2,3 2,0

Banque de Luxembourg Investments. This

fact sheet is intended for information purposes only and cannot be considered as an investment advice. Before investing in the BL 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.
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Management Report 30/04/2025

MARKET REVIEW

At the beginning of April, the announcement of much-higher-than-expected customs tariffs by the Trump administration created widespread
uncertainty that is likely to impact global economic growth in the coming months. As a result, the statistics published for the first quarter are
scarcely representative of future trends as most consumers and businesses acted in anticipation of the tariffs announcement, leading to major
distortions. In the United States, GDP fell at an annualised rate of 0.3%, due to a sharp increase in the trade deficit caused by the surge in
imports. Although domestic consumption grew at a more moderate rate, it remained solid and rose by 1.8%. In the eurozone, GDP grew by 0.4%,
double the expected rate, marking the fifth consecutive quarter of growth. However, surveys conducted among European business leaders
suggest that US tariffs will have a negative impact on business activity in the coming months.

Although inflation's downward trend continued in the United States in March, it could reverse in the coming months due to price increases
resulting from tariffs. In the US, headline inflation declined from 2.8% in February to 2.4% in March, but after stripping out energy and food,
inflation declined from 3.1% to 2.8%. In the eurozone, inflation steadied. The headline inflation rate in April was unchanged at 2.2% in April.
However, inflation excluding energy and food increased, from 2.4% to 2.7%.

The US Federal Reserve did not hold a meeting in April. In the eurozone, the European Central Bank cut its deposit rate by a further 25 basis
points, taking it to 2.25%. The negative impact of US tariffs on European growth, the euro’s appreciation and low oil prices could encourage the
ECB to lower its key rates again at its next meeting in June.

In April, US government bond yields were volatile, falling immediately after the announcement of the tariffs and then rising again as investors
questioned the status of US Treasuries as the ultimate safe haven asset in view of the threatening practices adopted by the new US
administration towards its trading partners. The subsequent announcement that most tariffs would be suspended for 90 days led to a further
easing of long-term rates, such that they ended the month virtually unchanged. In the eurozone, bond yields eased due to the adverse impact of
US tariffs on economic growth in Europe. The benchmark 10-year yield fell from 4.21% to 4.16% in the US, from 2.74% to 2.44% in Germany,
from 3.45% to 3.17% in France, from 3.87% to 3.56% in Italy and from 3.37% to 3.11% in Spain. Since the start of the year, the JP Morgan EMU
Government Bond Index has risen by 0.7%.

Although equity markets were very volatile in April, they ended the month at levels almost unchanged from those at the end of March. Donald
Trump's U-turn, announcing tariffs on ‘Liberation Day’ on 2 April before suspending them for three months just a few days later, explains the ups
and downs of the stock markets. The 4.1% decline in the MSCI All Country World Index Net Total Return in euros was almost entirely due to the
dollar’s depreciation. In local currency, the main equity market indices declined very slightly. The S&P 500 in the United States fell by 0.8% (in
USD) and the STOXX Europe 600 by 1.2% (in EUR), while the Topix in Japan actually gained 0.3% (in JPY) and the MSCI Emerging Markets
index 1.0% (in USD).

The euro continued to appreciate against the dollar in April, rising from 1.08 to 1.13. During the month, the euro-dollar exchange rate even
touched 1.15, its highest level since November 2021. At the same time, the price of gold rose further, temporarily even nudging the US$3,500
mark. Over the whole month, the price of gold rose from $3,124 to $3,289 per ounce, representing an increase of 5.3%.

PORTFOLIO REVIEW

BL Fund Selection Alternative Strategies gained +0.2% in April, outperforming the average for funds in its category which fell by -0.8% over the
month. Since the start of the year, the fund and its peers have returned +0.9% and -0.8% respectively. Given the instability of the financial
environment during the month, the portfolio proved its robustness, with 17 of its 26 funds posting positive returns. In long/short equity strategies,
overall performance was very pleasing as 10 of the 12 funds were in positive territory, and the segment contained 6 of the portfolio’s 8 biggest
winners over the month. The performance of these strategies ranged from -0.9% to +4.3%, led by Catalio Global Innovation Healthcare
Long/Short (+4.3%) and Franklin K2 Electron (+2.6%). In the trend-following funds (CTA) segment, performances were inevitably negative as
these strategies suffered from the significant trend reversal for the dollar and certain equity markets that had hitherto been in good heart. This
category thus accounted for the month's bottom two places with Amundi Metori Epsilon Global Trends (-6.0%) and Tungsten Trycon Al Global
Markets (-2.9%). In mergers and acquisitions, the Cigogne UCITS M&A Arbitrage fund rose by +0.8%, while in event-driven, the Priviledge Amber
Event Europe fund (+1.3%) confirmed its return to form. In arbitrage strategies, the Lumyna MLCX Commodity Alpha fund (-0.4%) slightly ran out
of steam, while in credit arbitrage strategies, risk management worked well and performances held steady, although Candriam Bonds Credit
Alpha (+0.7%) did particularly well. The Variety RiverNorth Relative Value fund continued to suffer from volatility on the US bond markets and fell
by -1.8%. Volatility arbitrage also benefited from the turmoil at the beginning of the month. However, while the Assenagon Alpha Volatility fund
gained nearly +10% before losing it again, the Ellipsis Alternative Hedging fund managed to secure its gains in good time and ended the month up
+9.2%. Thankfully, profits were taken on both these funds by reducing the weight of these positions during the peak of the stress. During this
particularly turbulent month, the portfolio demonstrated that the diversity of its risk and performance drivers enables it to cope successfully with
challenging environments and offer a coherent defensive-investment alternative to bonds, which are currently struggling to maintain their status as
defensive assets.

BL is a "SICAV" (Investment Company with variable share capital) governed by Luxembourg law and promoted by BLI — Banque de Luxembourg Investments. This
fact sheet is intended for information purposes only and cannot be considered as an investment advice. Before investing in the BL 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.
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BL FUND SELECTION ALTERNATIVE STRATEGIES

BANQUE DE

a sub-fund of BL SICAV LUXEMBOURG
INVESTMENTS

Current Portfolio 30/04/2025

Breakdown by type of strategy

Long/Short Equities 44,2%

Trend following 5,7%

Global Macro 0,0%

Others 45,2%

Cash 4,9%

Top holdings Performance attribution

LUMYNA BOFA MLCX COMMODITY ALPHA 6,7% Underlying funds

LUMYNA MW TOPS UCITS 6,7% Best underlying funds avr-25

MAN GLG ALPHA SELECT ALTERNATIVE 5,2% LIONTRUST EUROPEAN STRATEGIC EQUITY 9,2%

FRANKLIN K2 ELECTRON GLOBAL UCITS 5,1% #REF! 4,3%

CANDRIAM BONDS CREDIT ALPHA 4,9% TUNGSTEN TRYCON Al GLOBAL MARKETS 2,6%

VARIETY RIVERNORTH RELATIVE VALUE 4,4% FRANKLIN K2 ELECTRON 1,8%

CIGOGNE UCITS M&A ARBITRAGE 4,4% El STURDZA STRATEGIC LONG SHORT 1,7%

BUTLER CREDIT OPPORTUNITIES 4,2%

LAZARD RATHMORE ALTERNATIVE 3,8% Worst underlying funds avr-25

JUPITER MERIDIAN GLOB. EQ. ABS. RET. 3,7% AMUNDI METORI EPSILON GLOBAL TRENDS -6,0%
TUNGSTEN TRYCON Al GLOBAL MARKETS -2,9%
ELLIPSIS OS ALTERNATIVE HEDGING -2,3%
CATALIO GLOBAL INNOVATION HEALTHCARE -1,8%
#REF! -0,9%

All performances are denominated in EUR

BL is a "SICAV" (Investment Company with variable share capital) governed by Luxembourg law and promoted by BLI — Banque de Luxembourg Investments. This
fact sheet is intended for information purposes only and cannot be considered as an investment advice. Before investing in the BL 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.
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BL FUND SELECTION ALTERNATIVE STRATEGIES B L I BANQUE DE

Disclaimer 30/04/2025

This document has been drawn up by BLI - Banque de Luxembourg Investments (“BLI”) and is intended solely for professional investors. 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.

The economic, financial and non-financial information contained in this document (the “Information”) is provided on the basis of the information known at the date of
publication and is subject to change without notice. The Information originates (in whole or in part) from sources external to BLI or is based on such sources. BLI
believes it has taken reasonable measures to ensure that the Information is accurate and up-to-date as of the date of this document. However, BLI cannot
guarantee the accuracy and/or timeliness of the Information.

The Information does not constitute investment advice, an invitation to invest in the Financial Product, or legal or tax advice.

All recipients of this document should be aware that:

« All investments in the Financial Product entail specific risks, which are detailed in the issue document and in the Key Information Document of the Financi:
Product.

» The past performance of the Financial Product is no guarantee of its future performance. The value of the Financial Product and the income derived from it ma
rise or fall and investors may not recover their initial investment.

» Any performance data presented in this document does not take into account any commissions, fees or taxes incurred in connection with the subscription ¢
redemption of units in the Financial Product.

*The Financial Product is not managed by reference to a benchmark index.

In general, BLI assumes no responsibility for the future performance of any Financial Product. BLI cannot be held liable for any decisions that a recipient of this
document may or may not make on the basis of the Information. Individuals interested in investing in a Financial Product must ensure the suitability of such an
investment for their personal situation and seek independent advice, if needed or in case of doubt. They must also consider the characteristics and objectives of
the Financial Product, in particular where reference is made to sustainability-related 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. This Information is available on BLI's
website at www.bli.lu.

Investment in the Financial Product may only be made on the basis of the issue document, the Key Information Document and the most recent annual report or
semi-annual report of the Financial Product; these documents are in each case in the version in force at the time the investment decision is made (the
“Documents”). The Documents are available free of charge upon request by post addressed to BLI — Banque de Luxembourg Investments, 16, boulevard Royal, L-
2449 Luxembourg or by e-mail addressed to info@bli.lu. BLI can also indicate the languages in which each Document is available.

Individuals interested in investing in the Financial Product are informed that a summary of their investor rights is available on BLI's website at:
https://mww.banquedeluxembourginvestments.com/en/bank/bli/our-investment-funds/legal-documents

Finally, BLI wishes to emphasise that it may decide at any time to cease marketing the Financial Product, subject to compliance with the applicable legal and
regulatory provisions.

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

BLI - Banque de Luxembourg Investments, a management company approved by the Commission de Surveillance du Secteur Financier Luxembourg (CSSF)
16, boulevard Royal

L-2449 Luxembourg

RCS number: B80479.

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 fithess 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 fithess 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.

BL is a "SICAV" (Investment Company with variable share capital) governed by Luxembourg law and promoted by BLI — Banque de Luxembourg Investments. This
fact sheet is intended for information purposes only and cannot be considered as an investment advice. Before investing in the BL 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.
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