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In July 2019, BL Equities Dividend gained 1.08% (retail accumulation share in euros, net of fees).

Specifically, Philip Morris (tobacco derivatives), Guangdong Investment (water supply concession) and GlaxoSmithKline (pharmaceuticals) were the major 
positive drivers for the fund’s performance. In contrast, Domino’s Pizza Group PLC, Givaudan (flavours and fragrances) and SATS (catering, airport 
services) headed the poorest contributors.

During the month, we reduced our positions in Givaudan, Coloplast (ostomy care, incontinence, urology and wound care), Kimberly-Clark (hygiene 
products), Thai Beverage (spirits, brewing, soft drinks) and Colgate-Palmolive (dental health, home and personal care products, pet foods).

Meanwhile, we strengthened various positions:

- Unilever, world leader in personal care products (Dove, Axe, Rexona, Lux, Sunsilk, Vaseline, Signal, Lifebuoy, Dollar Shave Club, etc.), home care 
products (Skip, Cif, Omo, Domestos, etc.), and food (Cornetto, Magnum, Miko, Ben & Jerry’s, Knorr, Hellmann’s, Lipton, etc.);

- PepsiCo, world leader in snacks (Lay’s, Doritos, Tostitos, Cheetos, Quaker Oats, etc.) and soft drinks (Pepsi, 7UP, Mountain Dew, Gatorade, Tropicana, 
Naked, Pure Leaf, Aquafina, SodaStream, etc);

- SGS, a world leader in the TIC (test, inspection, certification) sector;

- Rockwell Automation, a world leader in industrial automation with a focus on the ‘connected enterprise’.

The fund currently holds positions in 39 companies.

At the end of the period, BL Equities Dividend offered a gross weighted average dividend yield of 3.1% (cash included).
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Portfolio Data

New Positions Top Holdings
No transaction Unilever 7.8%

Philip Morris International 4.9%

PepsiCo 4.7%

Colgate Palmolive 4.4%

Givaudan 3.9%

Reckitt Benckiser 3.3%

SGS 3.3%

Sold Positions National Grid 3.2%

No transaction Gilead Sciences 3.2%

Hengan 2.9%

Weight of Top 10 41.7%

Number of holdings 39

Geographic Breakdown
Europe 43.3%

Sector Allocation North America 26.1%

Energy 0.0% Asia Pacific 14.6%

Materials 3.9% Latin America 1.7%

Industrials 16.2% EEMEA 3.8%

Consumer Discretionary 5.4% Cash 10.5%

Consumer Staples 38.4% 100.0%

Health Care 10.0% Currency Breakdown
Financials 0.0% USD 30.9%

Information Technology 3.9% GBP 18.2%

Communication Services 0.0% EUR 15.9%

Utilities 11.7% CHF 11.7%

Real Estate 0.0% HKD 8.2%

Cash 10.5% ZAR 3.8%

100.0% SGD 2.5%

CLP 1.7%

Market Capitalisations VND 1.6%

Large Caps (> EUR 10 billion) 67.5% CAD 1.6%

Medium Caps (EUR 1-10 billion) 22.0% DKK 1.5%

Small Caps (< EUR 1 billion) 0.0% AUD 1.5%

100.0% TWD 0.9%

100.0%

Performance (EUR)1 6 months 1 year 3 years 5 years since launch3

Fund (B shares) 9.1% 9.0% 0.0% 21.0% 89.2%

MSCI AC World NR 11.3% 8.2% 0.0% 34.3% 104.3%

Volatility (EUR)2 6 months 1 year 3 years 5 years since launch3

Fund (B shares) 7.6% 9.0% 0.0% 8.1% 11.3%

MSCI AC World NR 9.3% 12.6% 0.0% 11.0% 16.0%

General Information
Total Assets EUR 445.8 Mio

#REF! 12%

TER 2018 (class B shares) 1.44%

ISIN Code (class B shares) LU0309191657

ISIN Code (class BI shares) LU0439765594

1 Source : Lipper
2 Source : Lipper, annualised
3 Since  31/10/2007
4 min (purchases, sales) / average of net assets
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Legal Information

This document is issued by Banque de Luxembourg Investments S.A. ("BLI"), with the greatest care and to the best of its knowledge and belief. However, 
no guarantee is provided with regard to its content and completeness and BLI does not accept any liability for any losses which might arise from making 
use of the information contained herein. The opinions expressed in this document are those of BLI at the time of writing and are subject to change at any 
time without notice. If nothing is indicated to the contrary, all figures are unaudited.

The product description contained herein is for information purposes only and is for the exclusive use of the recipient. Nothing in this document should be 
construed as an offer and is therefore not a recommendation to purchase or sell shares. It does not release the recipient from exercising his own 
judgement. Unless specifically indicated, this description is solely aimed at institutional investors according to the Luxembourgish law of 17 december 
2010.

The securities and financial instruments described in this document may generate considerable losses and are not therefore suitable for all investors. 
Among other risks, these include market risks, currency fluctuation risks, credit or payment default risks, liquidity risks and interest rate risks. BLI cannot 
guarantee that the securities and financial instruments will achieve the intended investment objectives. Each investor must ensure that he is aware of the 
risks and the consequent legal, tax, accounting and commercial aspects related to these securities and financial instruments.

The accuracy of the data, the evaluation, opinions and estimates of which are included in this document, has been very carefully checked. Any statements 
made in this document may be subject to change without prior warning.

References to past performances of financial instruments should not be interpreted as a guarantee of future returns.

The recipient is recommended in particular to check that the information provided is in line with his own circumstances with regard to any legal, regulatory, 
tax or other consequences, if necessary with the help of a professional adviser. It is expressly not intended for persons who, due to their nationality or 
place of residence, are not permitted access to such information under local law. Neither this document nor any copy thereof may be sent, taken into or 
distributed in the United States or to any U.S. person as defined in the fund’s prospectus. This material is not for distribution to the general public. It is 
intended for the recipient personally, and it may be used solely by the person to whom it was presented. It does not constitute and may not be used for or 
in connection with a public offer in Luxembourg of the products referred to herein.

The prospectus, the articles of incorporation, the annual and semi-annual reports of BL as well as the key investor information document (KIID) of the sub-
fund are available on www.bli.lu or upon request from BLI. The KIIDs are available in French, English and in any other official language of registration of 
BL.

This document may not be reproduced either in part or in full without the prior written consent of BLI.

Specific Information concerning MSCI Data:
All MSCI data is provided “as is”. Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any 
express or implied warranties or representations with respect to such data (or the result to be obtained by the use thereof) and all such parties hereby 
expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any such data. 
Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating 
the data have any liability for any direct, indirect, special punitive, consequential or any other damages (including lost profits) even if notified of the 
possibility of such damages. No further distribution or dissemination of the MSCI data is permitted without MSCI’s express written consent.

Specific Information concerning GICS Data:
The Global Industry Classification Standard (“GICS”) was developed by and is the exclusive property and a service mark of MSCI Inc. (“MSCI”) and 
Standard and Poor’s, a division of The McGraw-Hill Companies, Inc. (“S&P”) and is licensed to use by Banque de Luxembourg S.A.. Neither MSCI, S&P 
nor any third party involved in making or compiling the GICS or any GICS classifications makes any express or implied warranties or representations with 
respect to such standard or classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of 
originality, accuracy, completeness, merchantability and fitness for a particular purpose with respect to any of such standard or classification. Without 
limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party involved in making or compiling the GICS or any GICS 
classification have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if noticed of the 
possibility of such damages.

Specific Information for Switzerland:
Legal documentation of the fund may be obtained, free of charge, at the offices of the Swiss representative, CACEIS (Switzerland) S.A.,7-9, Chemin de 
Précossy, CH-1260 Nyon, Switzerland,  in accordance with the provisions of the Swiss Collective Investment Schemes Act of 23 June 2006 (“CISA”). 
The SICAV has appointed Banque CIC (Suisse) SA, Marktplatz 13, CH-4001 Bâle, Switzerland to act as paying agent for Switzerland.
The present document may be distributed to Swiss qualified investors.

Specific Information for France:
The present document may be distributed to French professional investors.
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