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Morningstar : ***

Risk / return ratio
Low High

Investment objective and policy
BL-Equities Japan invests in Japanese equities with
no restriction with regard to market capitalization.
The investment philosophy of the fund is based
on the principles of "business-like investing". This
approach implies that the fund manager considers every
investment like a stake in a business with a long-term
investment horizon. This means that he is on the look-
out for quality companies with a tangible competitive
advantage that results in high levels of profitability and
strong potential for free cash flow generation. Such
investments are likely to create long-term value for
shareholders. Great importance is also attached to
company valuation. The fund only invests in a company
when its share price provides a safety margin compared
to its intrinsic value. The structure of this fund is not
linked to a benchmark index, but results from the addition
of individual investment opportunities. The fund aims to
achieve long term capital gains.

Portfolio manager comments
The Japanese market continued the rally that began in
mid-May 2014 and the Nikkei 225 index broke through
the 20,000 point barrier for the first time in 15 years.
The publication of generally positive quarterly results, the
yen's weakness against the dollar, and fairly reassuring
economic figures were the main reasons behind this
good stock market performance. Within the market, at
the beginning of the quarter we saw a strong sector
rotation, with investors taking profits on growth and high-
yield stocks to buy "value" type shares which had lagged
since the start of the year. This weighed on the fund's
relative performance in April and May. On the fund
management side, the manager sold the entire holding
in cosmetics company Pola Orbis, automotive equipment
manufacturer Aisin Seiki, and cigarette manufacturer
Japan Tobacco, all for valuation reasons. As regards
purchases, the manager opened positions in automotive
equipment manufacturers NGK Spark Plug and Stanley
Electric. Another purchase was Softbank, a holding
company whose activities are based on telecoms and
the internet. With a stock market capitalisation of over
euro 60 billion, it is one of Japan's biggest companies
and notably owns stakes in Alibaba Group and Yahoo
Japan. Industrial company Ebara was also added to
the portfolio. Ebara operates in fluid management and
processing, marketing a broad range of industrial and
domestic pumps. At the end of the quarter, the manager
also opened a position in CyberAgent, one of Japan's
leading internet companies. It is Japan's biggest online
advertising agency with a market share of over 30% in
smartphone ads.

Management company :
BLI - Banque de Luxembourg Investments S.A.

Countries of registration
AT, BE, CH, DE, DK, ES, FI, FR, GB, IT, LU, NL, NO,
SE, SG

NAV publications
www.blfunds.com www.bli.lu Luxemburger Wort (L)
L'Echo (B) La Libre Belgique (B) De Tijd (B) Reuters
Fundinfo (CH) Fundinfo.com
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Minimum investment horizon: > 10 years

Performance in JPY
BL EQUITIES JAPAN JPY = BENCHMARK¹ =

Annualised performance since launch (28/06/2011) : + 18,29 %

01/01/12 01/07/12 01/01/13 01/07/13 01/01/14 01/07/14 01/01/15 01/07/15

100

125

150

175

200

225

1 = Japan Large-Cap Equity (JPY)

Since
01/01/2015

2014 2013 2012 2011 --- Since
launch

Fund 7,75 % 16,66 % 41,52 % 17,89 % -3,71 % --- 101,93 %

Benchmark¹ 3,95 % 8,36 % 55,52 % 20,56 % -18,83 % --- 86,80 %

Portfolio breakdown
Asset breakdown
Equities 96,37 %

Cash 3,63 %

Top holdings
ABC Mart Inc 3,20 %

Ain Pharmaciez Inc 2,68 %

Murata Manufacturing Co Ltd 2,47 %

Kakaku.com Inc 2,44 %

Fanuc Corp 2,37 %

Currency breakdown
JPY 100,47 %

USD -0,15 %

EUR -0,32 %

Fund information

Launch date 28/06/2011

Currency JPY

Net assets (Mio) JPY 16 561,07

NAV calculation Every business day

NAV CAP (02/09/2015) JPY 14 418,00

NAV DIS (02/09/2015) JPY 16 791,00

Ongoing Charges 1,33 %

Management fee 1,00 %

Subscription fee max. 5,00 %

Redemption fee 0,00 %

ISIN CAP LU0578148453

ISIN DIS LU0578147992

BL is a SICAV governed by Luxembourg law and managed by Banque de Luxembourg. The information in this document
is provided for information purposes only, and shall only be valid at the time it is given. It shall not be construed as legal
or tax advice, nor shall it be construed as a solicitation to buy or a recommendation to invest. No guarantee is provided
as to the accuracy or exhaustiveness of this information. The Bank shall not be held liable for the future performance
of these securities, nor shall it be held liable by such information or by decisions that a person may take on the basis of
such information. Potentially interested parties must carefully consider the appropriateness of their investments to their
specific situation and ensure that they understand the risks involved in their investment decisions. Subscriptions to the funds
described in this document shall only be accepted on the basis of the latest prospectus, and the most recent semi-annual
or annual reports. --- Tax on securities transactions capitalisation shares on redemption or switches made by the Belgian
branch: 1.32% (max 2000 EUR). Launch date 28/06/2011


