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Risk / return ratio
Low High

Investment objective and policy
BL-European Smaller Companies invests up to 80%
of its net assets in shares of small and mid-cap
European companies. The companies selected have
high profitability due to exploiting their competitive
advantage and offer favorable development prospects.
In addition, they have a sound financial position and
feature low levels of capital intensity. Management
decisions will be based on strict valuation and quality
criteria.

Portfolio manager comments
The first quarter of 2015 saw the European markets rise
sharply. The fund gained 17.64% over this period, slightly
outperforming the small and mid-cap stock market
indices by 0.55%. The European macroeconomic factors
dominating the first quarter of the year were the Swiss
National Bank's scrapping of its floor rate for the Swiss
franc against the euro and the actual start of the ECB's
quantitative easing programme. Over the period, eight
new stocks were introduced into the fund. In January,
the manager opened a position in the Swiss company
Interroll, a manufacturer of key components for logistics
facilities. In February, the fund manager opened six
positions. Notable among the new stocks is Burckhardt
Compression, a Swiss company which manufactures
reciprocating compressors for high-pressure gas supply.
The German automotive-sector engineering company,
Bertrandt, was another new entrant. With its vast range
of consultancy services, it is involved in the automobile
manufacturers' production chain at a variety of levels.
The manager also selected Draegerwerk, equipment
manufacturer in the medical, safety and aerospace
sectors. High-technology company, e2v Technologies,
made its first appearance in the fund. It is active in
radiofrequency and microwave solutions, sub-systems
and products, and in semiconductor-based solutions and
products. Three other UK companies were also added:
PZ Cussons, Britvic and Victrex. Conglomerate PZ
Cussons manufactures soap, detergents and personal
healthcare products. It is active on its domestic market
and has a strong foothold and growth opportunities in
Africa and Asia. Britvic is a drinks manufacturer and
distributor. It acts both as a sub-contractor for leading
drinks brands and as a producer of its own brands.
Lastly, the most recent purchase, a new line opened
in March, is Victrex, a UK chemicals company in the
polymer sector. Its flagship product is a plastic that
is highly resistant to heat, chemicals and fire. These
investments were financed by the sale of positions
whose stock market capitalisation has risen beyond the
permitted threshold for this portfolio: Dufry, Wirecard,
Croda and CHR Hansen. The manager also sold the
fund's holding in Phoenix Mecano as gaps have emerged
in its investment case.

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
Fundinfo.com
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Minimum investment horizon: > 10 years

Performance in EUR
BL EUROPEAN SMALLER COMPANIES = BENCHMARK¹ =

Annualised performance since launch (20/11/2012) : + 19,35 %
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Since
01/01/2015

2014 2013 --- --- --- Since
launch

Fund 22,84 % 6,90 % 17,57 % --- --- --- 54,60 %

Benchmark¹ 24,24 % 5,07 % 29,97 % --- --- --- 71,73 %

Portfolio breakdown
Asset breakdown
Equities 97,87 %

Cash 2,13 %

Top holdings
Fagron SA 4,89 %

Ontex Group NV 4,28 %

Dignity PLC 3,78 %

Victrex PLC 3,60 %

Comet Holding AG Namen 3,26 %

Currency breakdown
EUR 42,22 %

GBP 37,26 %

CHF 17,66 %

SEK 2,81 %

USD 0,04 %

Fund information

Launch date 20/11/2012

Currency EUR

Net assets (Mio) EUR 169,54

NAV calculation Every business day

NAV CAP (29/05/2015) EUR 154,29

NAV DIS (29/05/2015) EUR 152,71

Ongoing Charges 1,38 %

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 securities transactions capitalisation shares on redemption or switches made by the Belgian
branch: 1.32% (max 2000 EUR).


