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Performance Overview 
Performance (%) EUR October Last 3M YTD Last 12M Last 24M* Last 36M* Last 60M*

Since 
inc.,**

BNP Paribas L1 Equity World Energy 13.77 -5.92 -5.69 10.25 10.17 8.51 4.82 7.72
M SCI World Energy 10/40 Net Return Index 13.53 -4.56 -3.37 11.77 11.74 8.35 2.61 6.42

Excess return 0.24 -1.36 -2.32 -1.51 -1.57 0.15 2.22 1.30

Risk indicators (annualised) Last 36W Last 52W Last 24M Last 36M

Fund volatility (%) 26.67 24.12 19.43 20.81

Benchmark volatility (%) 25.57 23.11 18.49 19.54

Tracking error (%) 2.11 2.03 1.68 3.76

Information ratio -1.25 -0.68 -0.94 0.04  
 

Fund Performance: Performance and Risk Analysis, BNP Paribas Investment Partners: 
Performances are provided gross of fees for the C-share class as of October 31, 2011.  Management fees for the C-share class: 1.50% 
Performance reports for the GIPS composites linked to each fund are available upon request. 
Past performance or achievements are not indicative of current or future performance.  
As of 1 August 2010, BNP Paribas L1 (or BNPP L1 in shortened form) is the new name of the Fortis L Fund SICAV. As of 1 September 2010, some sub-funds of BNP Paribas L1 have been 
renamed. The old sub-fund names are still available at www.bnpparibas-ip.com. 
* Annualised 
** Inception date: 07/10/1997 

 

 
Market Review 
 US macroeconomic news improved in October. Employment growth, retail sales, durable goods orders and several regional 

measures of producer confidence came in better than expected. Indeed, GDP growth accelerated from the second to the third 
quarter despite drag from inventories. However, job creation and household income growth are still weak and consumers could only 
keep up spending by using savings. Eurozone leading indicators continued to weaken quite sharply. With growth already low in the 
second quarter, recession risks are high for the region. Trade and industrial production data from emerging economies show that 
growth is moderating. A positive consequence is that in many countries, inflationary pressures are abating. 

 
 October was good for equities. The 10.6% gain in global equities in US dollar terms made it the strongest month in at least two 

decades1. US equities moved briefly into positive territory for the year to date, although even that market has not yet fully recovered 
from the steep losses from May to September. Since the dollar fell against the euro, the 6.8% monthly gain in euros for global equities 
impressed less, but was still strong. Emerging equities (+9.2%) outperformed developed equities (+6.5%). The main drivers were fading 
fears of a recession in the US, (the prospect of) a deal by eurozone leaders to stem the sovereign debt crisis and another robust 
corporate earnings season. 

                                                                 
1Sources for all data: Bloomberg, Datastream and BNP Paribas Investment Partners  
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Sector Outlook 
 The Obama administration is moving forward with oil drilling leases off the coast of Alaska which were issued by the Bush 

administration in 2008 

 French oil giant Total SA has raised its oil and gas guidance, offering a bullish long-term view on the industry’s fundamentals despite 
the current economic climate. 

 The United Kingdom has emerged as a new frontier for unconventional gas exploration after a recent discovery of shale as vast as the 
plays that have transformed the U.S. energy industry. 

 Although the outlook for Natural Gas pricing remains challenged given steady production from onshore North American shale plays, the 
longer term outlook has improved given higher expected needs for LNG cargos in Asia.  Although spot prices remain weak in North 
America, European prices have firmed as the market prices in more LNG moving to the Pacific Basin. 

 We, like the IEA, continue to believe that Non-OPEC supply is challenged and therefore continued high demand growth could mean 
higher oil prices through 2011 and 2012. 

 We prefer a pro cyclical stance with an emphasis on Service and Equipment and E&P companies, emphasizing those companies with 
superior asset positions. 

Monthly Portfolio Activity 
 We closed our position in Cimarex 

 We opened a position in Energen 

Additional Information 
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Net Performance  

Performance (net of fees C share) % EUR October Last 3M YTD Last 12M Last 24M* Last 36M* Last 60M*
Since 

inc.,**
BNP Paribas L1 Equity World Energy 13.58 -6.38 -7.14 8.21 8.13 6.49 2.88 5.98
M SCI World Energy 10/40 Net Return Index 13.53 -4.56 -3.37 11.77 11.74 8.35 2.61 6.42

Excess return 0.05 -1.82 -3.77 -3.55 -3.61 -1.86 0.27 -0.44  
 

Source: Performance and Risk Analysis, BNP Paribas Investment Partners: 
Performances are provided net of fees for the C-share class as of October 31, 2011.  Management fees for the C-share class: 1.50% 
Performance reports for the GIPS composites linked to each fund are available upon request. 
Past performance or achievements are not indicative of current or future performance.  
* Annualised 
** Inception Date: 07/10/1997 annualised 
As of 1 August 2010, BNP Paribas L1 (or BNPP L1 in shortened form) is the new name of the Fortis L Fund SICAV.  
As of 1 September 2010, some sub-funds of BNP Paribas L1 have been renamed. The old sub-fund names are still available at www.bnpparibas-ip.com. 
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For more details on BNP Paribas Investment Partner’s full range of Global 
Sector Funds, please contact your BNP Paribas Sales Representative 

 
 

Disclaimer 
As of 1 August 2010, BNP Paribas L1 (or BNPP L1 in shortened form) is the new name of the Fortis L Fund SICAV. As of 1 September 2010, some sub-
funds of BNP Paribas L1 have been renamed. The old sub-fund names are still available at www.bnpparibas-ip.com. 
 
The investments in the funds are subject to market fluctuations and the risks inherent in investments in securities. The value of investments and the income 
they generate may go down as well as up and it is possible that investors will not recover their initial outlay. 
 
This material is issued and has been prepared by BNP Paribas Asset Management a member of BNP Paribas Investment Partners (BNPP IP)**. 
 
This material is produced for information purposes only and does not constitute: 

 
1.  an offer to buy nor a solicitation to sell, nor shall it form the basis of or be relied upon in connection with any contract  or commitment whatsoever or 

 
2. any investment advice. 
 
This material makes reference to certain financial instruments (the “Financial Instrument(s)”) authorised and regulated in its/their jurisdiction(s) of 
incorporation.  
 
The Fund referred to in this monthly report is part of a Fortis Investments GIPS (®) compliant composite whose full performance is available on request. 
 
No action has been taken which would permit the public offering of the Financial Instrument(s) in any other jurisdiction, except as indicated in the most 
recent prospectus, offering document or any other information material, as applicable, of the relevant Financial Instrument(s) where such action would be 
required, in particular, in the United States, to US persons (as such term is defined in Regulation S of the United States Securities Act of 1933). Prior to any 
subscription in a country in which such Financial Instrument(s) is/are registered, investors should verify any legal constraints or restrictions there may be in 
connection with the subscription, purchase, possession or sale of the Financial Instrument(s). 

Investors considering subscribing for the Financial Instrument(s) should read carefully the most recent prospectus, offering document or other information 
material and consult the Financial Instrument(s)’ most recent financial reports. The prospectus, offering document or other information of the Financial 
Instrument(s) are available from your local BNPP IP correspondents, if any, or from the entities marketing the Financial Instrument(s). 

Opinions included in this material constitute the judgment of BNPP IP at the time specified and may be subject to change without notice. BNPP IP is not 
obliged to update or alter the information or opinions contained within this material. Investors should consult their own legal and tax advisors in respect of 
legal, accounting, domicile and tax advice prior to investing in the Financial Instrument(s) in order to make an independent determination of the suitability 
and consequences of an investment therein, if permitted. Please note that different types of investments, if contained within this material, involve varying 
degrees of risk and there can be no assurance that any specific investment may either be suitable, appropriate or profitable for a client or prospective 
client’s investment portfolio.  
 
Given the economic and market risks, there can be no assurance that the Financial Instrument(s) will achieve its/their investment objectives. Returns may 
be affected by, amongst other things, investment strategies or objectives of the Financial Instrument(s) and material market and economic conditions, 
including interest rates, market terms and general market conditions. The different strategies applied to the Investment Products may have a significant 
effect on the results portrayed in this material. Past performance is not a guide to future performance and the value of the investments in Financial 
Instrument(s) may go down as well as up. Investors may not get back the amount they originally invested. 
 
The performance data, as applicable, reflected in this material, do not take into account the commissions, costs incurred on the issue and redemption and 
taxes. 
 
*BNPP AM is an investment manager registered with the “Autorité des marchés financiers” in France under number 96-02, a simplified joint stock company with a capital of 
64,931,168 euros with its registered office at 1, boulevard Haussmann 75009 Paris, France, RCS Paris 319 378 832. www.bnpparibas-am.com.] 
 
** “BNP Paribas Investment Partners” is the global brand name of the BNP Paribas group’s asset management services. The individual asset management entities within BNP 
Paribas Investment Partners if specified herein, are specified for information only and do not necessarily carry on business in your jurisdiction. For further information, please 
contact your locally licensed Investment Partner.  
 
 


