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European markets consolidated in July. Weaker economic indicators were the main reasons while the only factors shoring up the
markets were statements from the central banks. The ECB and the Fed both confirmed they would be continuing their expansionary
monetary policy. The best-performing sectors over the month were consumer staples, healthcare and consumer discretionary. The
poorest performers were commodities, energy and financials. Over the month, the benchmark indices (MSCI Europe Net TR EUR
and MSCI Europe SMID Cap Net Return EUR) gained 0.25% and 0.22% respectively. BL European Family Businesses (retail
accumulation share in euros, net of fees) was down 2.3%.

The main contributors to the month's performance were Stroeer (continuing good results thanks to refocusing on Out of Home digital
advertising), Grifols (AMBAR study results for the treatment of Alzheimer's continue to produce reassuring results and endorse the
company’s investment in the project), Henkel (investor day confirmed the strength and prospects for the adhesives division, a market
in which Henkel is the world leader), EssilorLuxottica (results in line with expectations and acquisition of optician Grandvision), Stef
(rebound on unfounded share price weakness).

In contrast, the following stocks weighed on the portfolio's performance in July: Krones (results deteriorated further), Jungheinrich
(weak results), Lectra (market continues to expect weak results, especially due to international trade tensions), Groupe SEB (dynamic
activity dented by pressure on margins), Basler (market expectations revised).

There were no major transactions within the portfolio during the month.
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New Holdings Top Holdings
no transactions Groupe SEB 3,9%
Stroeer SE 3,8%
Henkel 3,0%
Technogym 2,9%
Fluidra 2,6%
Fila 2,6%
EssilorLuxottica 2,5%
Investments sold LVMH 2,3%
no transactions Marr 2,3%
Dormakaba 2,3%
Weight of Top 10 28,3%
Number of holdings 63
Sector Allocation Geographic Allocation
Energy 0,0% France 31,7%
Materials 4,3% Italy 22,6%
Industrials 30,6% Germany 18,5%
Consumer Discretionary 22,5% Switzerland 10,2%
Consumer Staples 14,0% Spain 4,8%
Health Care 11,7% Belgium 4,4%
Financials 0,0% Finland 1,6%
Information Technology 7,3% Denmark 1,4%
Communication Services 5,3% Sweden 1,0%
Utilities 0,0% Portugal 0,9%
Real Estate 2,0% United Kingdom 0,5%
Cash 2,4% Austria 0,0%
Cash 2,4%
Market Capitalizations
Large Caps (> EUR 10 billion) 19,6%
Medium Caps (EUR 1-10 billion) 57,2%
Small Caps (< EUR 1 billion) 20,8%
Performance’
1 month 3 months 6 months 1 year since launch*
Fund (B shares) -2,3% -3,3% 6,7% -5,2% 18,5%
MSCI Europe NR 0,3% -0,4% 9,8% 1,6% 19,5%
MSCI Europe SMID NR 0,2% -1,9% 7,6% -3,5% 20,6%
Quartile 4 4 3 4 2
* since 7/12/2016
Volatility'
1 month 3 months 6 months 1 year since launch*
Fund (B shares) 8,5% 11,8% 11,2% 15,0% 11,6%
MSCI Europe NR 8,6% 10,9% 9,6% 11,6% 9,9%
MSCI Europe SMID NR 12,4% 12,2% 11,5% 14,7% 11,5%
Quartile 2 3 4 4 4
* since 7/12/2016
General Information
Total Assets (EUR) EUR 110,8 mn
Turnover 2018* 10%
TER 2018 (class B shares) 1,50%
ISIN Code (class B shares) LU1305479153
ISIN Code (class Bl shares) LU1484145641

* min (purchases, sales) / average of net assets

" Source : Lipper, in EUR
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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 KlIDs 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 fithess 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 Bale, 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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