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Low High

BL-European Smaller Companies invests up to 80% of
its net assets in shares of small and mid-cap European
companies (stock market capitalisation of less than
EUR 5 billion). The companies selected have high
profitability due to exploiting their competitive
advantage and offer favourable development
prospects. In addition, they have a sound financial
position and are low-capital intensive. Management
decisions will be based on strict valuation and quality
criteria. The fund will be able to invest up to 1/3 of its
volume in cash. It will also be able to use instruments
for hedging or optimising the portfolio's exposure

The manager opened two new positions: Rotork and
De La Rue. Rotork is a leader in the manufacture of
actuators and flow control. Operating on all markets
where gas and liquid flow control is critical, the
company has manufacturing sites and a global network
of offices and agencies providing support all over the
world. The group comprises four specialist divisions,
supported by a fifth Services division which offers
planned and emergency interventions worldwide,
including reviewing and checking the condition of
actuators, equipment upgrades, preventive
maintenance and extension projects. Engineers have
relied on Rotork and its innovative and reliable
management of liquid, gas and powder for nearly 60
years. Its products and services help companies
improve their return, safeguard their equipment and
protect the environment in oil, gas, water, wastewater
treatment, electricity and the marine, mining, food,
pharmaceutical and chemical industries. De La Rue is
involved in the design and production of over 150
national currencies and a range of security documents,
including passports, driving licences, authentication
labels and fiscal stamps. In addition, the company
manufactures cash processing equipment. It also offers
a range of specialised services and software solutions,
including government identity programmes and product
authentication systems. Following a much worse
performance than the manager expected and
forecasted by the company, the fund's position in the
Belgian biotechnology group Thrombogenics was sold.
The publication of the marketing results of the
company's leading treatment, Jetrea, emphasised an
excessive optimism for the success of this treatment
and the constraints over its future penetration of the
market.
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Minimum investment horizon: > 10 years

BL EUROPEAN SMALLER COMPANIES = BENCHMARK¹
=Annualised performance since launch (20/11/2012) : + 16,76 %

1 = Europe Small-Cap Equity (EUR)

Since
01/01/2014

2013 --- --- --- --- Since
launch

Fund 3,92 % 17,57 % --- --- --- --- 22,34 %

Benchmark¹ 6,07 % 29,97 % --- --- --- --- 39,42 %

Asset breakdown
Equities 90,37 %

Cash 7,74 %

Real estate funds 1,88 %

Geographical breakdown
Europe 99,99 %

North America 0,01 %

Top holdings
Aryzta AG 4,57 %

Comet Holding AG 4,09 %

AZ Electronic Materials SA 3,63 %

De La Rue PLC 2,94 %

Arseus SA 2,85 %

Currency breakdown
EUR 37,41 %

GBP 35,14 %

CHF 24,02 %

SEK 2,41 %

DKK 1,01 %

Launch date 20/11/2012

Currency EUR

Net assets (Mio) EUR 61,66

NAV calculation Every business day

NAV CAP (31/03/2014) EUR 122,09

NAV DIS (31/03/2014) EUR 121,51

Management fee 1,00 %

Subscription fee max. 5,00 %

Redemption fee 0,00 %

ISIN CAP LU0832875438

ISIN DIS LU0832875354

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 physical delivery of securities in Belgium: 0,6%. Tax on securities transactions capitalisation
shares on redemption or switches made by the Belgian branch: 1% (max 1500 EUR).


