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In August, the manager opened a position in Sarine Technologies. Created in 1988, this Israeli company has become the world leader 
in the development and manufacture of precision tools and software for cutting, shaping, polishing and assaying diamonds and 
gemstones. Sarine Technologies currently has a market share of around 75% in tools for analysing and faceting rough diamonds.
Sarine Technologies’ competitive advantages lie in its dominant position and added value for gemstone cutters. In addition, the 
company has recently developed new tools and software to enhance dealers’ activities. Sarine Technologies has a very sound balance 
sheet and excellent profitability.

During the month, the manager sold the fund’s entire holdings in the following three companies:

Biostime, a Chinese company specialising in paediatric nutrition products, especially baby milk. The publication of the company's latest 
results showed a sharp falloff in sales and a significant drop in profit margins. The scale of this decline points to structural pressures due 
to heightened competition in the baby milk sector. Lack of clarity on the future of the sector led the manager to sell this position.

The Brazilian diagnostics laboratory, Fleury. The acquisitions made in recent years are not bearing fruit. Integrating the new 
laboratories is proving difficult and the company’s margins are suffering as a result. Following acquisitions and investments in care 
centres, the balance sheet has steadily deteriorated. The lack of synergies and fragmented nature of the sector persuaded the manager 
to sell the company.

The Thai media company BEC World. TV broadcasting in Thailand is currently switching from analogue to digital. This transition could 
impact the company’s income and profit margins over the next few years. The move to digital will be expensive and competition is likely 
to increase, prompting the manager to sell the position pending greater clarity on the impact that transition to digital will have on BEC 
World.

Marc Erpelding, CIIA
Fund Manager
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Top Holdings Asset Allocation
Equities Bonds Equities 68,3%

Thai Beverage 2,4% Mexico 4,25% 14-07-2017 1,5% Bonds 16,8%
Totvs 2,3% South Africa 4,5% 05-04-2016 1,3% Cash 14,9%
Natura Cosmeticos 2,1% Peru 7,5% 14-10-2014 1,2%
CCU 1,9% Indonesia 6,875% 17-01-2018 1,0% Weight of Top 10 19,5%
Genomma Lab 1,9% Peru 7,125% 30-03-2019 0,9% Number of holdings 59          

New Holdings
Equities Bonds Sector Allocation (equities)
Sarine Technologies Energy 0,0%

Materials 0,0%
Industrials 11,9%
Consumer Discretionary 15,0%
Consumer Staples 57,8%
Health Care 9,5%

Investments sold Financials 0,0%
Equities Bonds Information Technology 5,8%
Biostime Telecommunication Services 0,0%
Fleury Utilities 0,0%
BEC World

Geographic Allocation Bond portffolio characteristics
Equities Currency allocation

Latin America 18,9% hard currency 88,3%
Asia Pacific 42,5% local currency 11,7%

EMEA 7,0%

Supranational 0,0% Investment grade (> BBB-) 86,1%
Microfinance 0,0% Modified duration 2,9
Other 0,0% Yield to maturity 2,1%

Performances 1 

Since 31/12/2013 2013 2012 2011 2010
Fund (B shares) 8,7% 0,5% 21,2% -4,0% 24,0%

Index2 14,6% -5,9% 16,9% -10,2% 23,7%

Since 31/12/2013 3 months 6 months 1 year 3 years
Fund (B shares) 8,7% 4,4% 10,6% 10,2% 39,0%

Index2 14,6% 9,1% 17,2% 18,2% 26,9%

General Information
Total Assets (EUR) EUR 306,0 mn
Turnover 2013* 20%
TER 2013 (class B shares) 1,22%

LU0309192036
LU0439765677

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

ISIN Code (class I shares)

1 Source: Lipper
2 75% MSCI Emerging Markets +  12,5% JP Morgan EMBI Global Diversified + 12,5% JP Morgan Euro EMBI

BL is a "SICAV" (Investment Company with variable share capital) governed by Luxembourg law and promoted by Banque de Luxembourg. This fact sheet is intended for information purposes only. 
Subscriptions will only be accepted and shares issued on the basis of the latest prospectus, 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.

Bonds
7,0%
3,1%

3,8%

2,0%
0,8%
0,0%

ISIN Code (class B shares)


