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European small and mid-cap stock market capitalisations gained 3.69% in November. The BL-European Smaller Companies fund 
reflected the upward trend, ending the month up 3.15%. This rise was particularly fuelled by the euro’s weakness against other 
currencies, especially the US dollar. The single currency depreciated on the prospect of an extension to the European Central Bank’s 
quantitative easing programme. This devaluation boosts European exports as it makes their price more attractive compared to their non-
European competitors’ products.

The slight underperformance was down to two investments. The UK spirits company Stock Spirits had to issue a profit warning for the 
current year. The main reasons for this precaution were a stronger penetration of low-price spirits on its main market (Poland), forcing 
prices down, and the depreciation of the Polish currency against the pound sterling, the company’s functional currency. The other 
investment which dragged performance down was Fagron. After a critical article published in a Belgian journal which suggested that it 
would need to raise more capital in order to comply with its debt obligations, the market punished the company’s valuation. Fagron 
subsequently confirmed that it was in the process of evaluating all the options and that a potential capital increase could be envisaged.

Meanwhile, two other investments were particularly beneficial to the fund: Ontex and Loomis. On releasing its quarterly results, the 
Belgian company Ontex announced the acquisition of the Mexican company Mabe. This acquisition is in line with our investment case. 
Through Mabe, Ontex will be able to increase its exposure to emerging markets, the company’s main growth region. The other 
investment that did well in November is Loomis. This Swedish company, which specialises in the transport of cash and financial 
logistics for financial institutions, published good results at the beginning of the month. Loomis is seeing sustained demand from US 
banks which are looking to outsource their cash logistics. The company’s well-developed network makes it the banks’ preferred partner. 
All this adds up to a product mix that offers higher profit margins. After these encouraging results, the manager increased the fund’s 
investment in Loomis.

Other positions that were topped up are Britvic, Gerresheimer, Norma Group, Telit, Spectris and Victrex.

Ivan Bouillot
Fund Manager

Tom Michels
Analyst
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Current Portfolio

New Holdings Additions to investments Top Holdings
no transactions Britvic Norma Group Se 5,3%

Victrex Ontex 5,0%

Norma Group Se Britvic 4,3%

Pz Cussons Loomis 4,0%

Loomis Pz Cussons 3,7%

Dignity 3,7%

Investments sold Investments reduced Victrex 3,5%

no transactions no transactions Gerresheimer 3,4%

Alent 3,3%

Bertrandt 3,2%

Weight of Top 10 39,4%

Number of holdings 41

Sector Allocation Geographic Allocation
Energy 0,0% Belgium 12,7%
Materials 9,0% France 4,6%
Industrials 26,9% Germany 19,5%
Consumer Discretionary 5,5% Italy 3,0%
Consumer Staples 21,3% Spain 2,2%
Health Care 14,1% Sweden 4,0%

Financials 5,4% Switzerland 15,3%

Information Technology 14,5% United Kingdom 35,4%

Telecommunication Services 0,0% Cash 3,3%

Utilities 0,0%

Cash 3,3%

Market Capitalizations
< € 1 bn 21,9%

€ 1 - 3 bn 69,4%

€ 3 - 5 bn 5,4%

Cash 3,3%

Performance 1

6 months 1 year since launch3

Fund (B shares) -5,9% 19,2% 46,5%

Benchmark 4 0,1% 22,1% 55,8%

Quartile 4 4 3

Volatility 2 

6 months 1 year since launch3

Fund (B shares) 16,5% 16,6% 12,2%

Benchmark 4 20,5% 15,8% 12,3%

Quartile 2 4 3

General Information
Total Assets (EUR) EUR 222,5 mn

Turnover 20145 43%

TER 2014 (class B shares) 1,28%

ISIN Code (class B shares) LU0832875438
ISIN Code (class I shares) LU0832875354

1 Source : Lipper
2 Source : Lipper, annualised
3 since 28/6/2013
4 50% Stoxx Europe Small Cap + 50% Stoxx Europe Mid Cap
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5 min (purchases, sales) / average of net assets


