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BL-European Small & Mid Caps

→ Normalisierung bei den Engpässen

Herstellungskosten haben sich normalisiert

Versorgungskette funktioniert wieder wie geplant

→ Weniger externe Störfaktoren

→ Starke Unterschied zwischen den einzelnen Sektoren seit Beginn des Jahres

Technologie +16% (29/02/2024)

Versorger -9% (29/02/2024)
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Aktuelles Umfeld
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Marktbewertung Europa vs USA
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Source: MSCI / BLI
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Marktbewertung SMID vs Larges

BL-European Small & Mid Caps
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BL-European Small & Mid Caps

→ Vorsichtiger Optimismus

KGV von SMID Caps gegenüber Large auf einem sehr tiefen Stand

Zentralbanken werden ihre restriktive Geldpolitik zurückfahren

→ Positiv für Small & Mid Caps

Die Unternehmen haben in den beiden letzten Jahren die Kosten optimiert und haben die Effizienz gesteigert

Rezessionsängste sind größtenteils vom Tisch

→ Small & Mid Caps profitieren am stärksten in diesen Marktphasen

Technologie +16% (29/02/2024)

Versorger -9% (29/02/2024)
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BL-European Small & Mid Caps

→ In europäische Small & Mid Caps investieren bedeutet NICHT:

Seine Investments exklusiv der lokalen Wirtschaft auszusetzen,

Aktionär von kleinen Unternehmen ohne Wettbewerbsvorteil zu sein,

in Unternehmen ohne Verhandlungskraft zu investieren.

→ In Europa, gibt se sehr attraktive Unternehmen, die:

Weltmarkführer in einen spezifischen Bereich sind,

Technologieführer sind und sich am Markt behaupten.

9

Investment These



Anlageansatz

Transparente und klare Geschäftsmodelle

Philosophie

Besonderer Fokus auf die 
Unternehmensbewertung 

Aktieninvestments als 
Unternehmensbeteiligungen 

mit langfristigem 
Anlagehorizont

Business-Like 

Investing

Dauerhafte Wettbewerbsvorteile

Gesunde Finanzstruktur

Hohe Rentabilität und rentables Wachstum

Robustes ESG – Profil
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Brunello Cucinelli 5,9%

Sopra Steria Group 5,1%

Amplifon 4,6%

Mycronic 4,5%

Virbac 4,2%

Krones 4,2%

Gerresheimer 3,9%

De'Longhi 3,8%

Viscofan 3,6%

Fagron 3,4%

Carl Zeiss Meditec 3,3%

Interpump 3,2%

Loomis 3,2%

Rational 2,8%

Comet 2,7%

# holdings 39

Cash 1,22%

Weight top 10 holdings 43,2%

Weight top 20 holdings 70,2% Data as of 29/02/2024

Portfolio Holdings

Top Holdings
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Sektor Allokation vs Index
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Länder Allokation vs Index
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Market Cap Allokation

Source: MSCI / BLI
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Portfolio Metrics

Source: MSCI / BLI
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Dividend Yield P/E
P/E 12 months 

forward
EBIT 

margin
ROE Net Debt/EBITDA

EPS growth 
2024

EPS growth 
2025

BL European Small & Mid Caps 1,76% 24,6 18,8 10,44% 13,87% 1,02 11,90% 19,40%

MSCI Europe SMID Cap 3,11% 14,7 8,8 7,65% 9,27% 2,93 N.A N.A
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Performance Review

Performance vs Peers and Index – Funds Manager Tenure
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BL European Small & Mid Caps Lipper Global Eq Europe Sm&Mid Cap MSCI Europe SMID Cap

Data in EUR as of 29/02/2024

Data source: Lipper / MSCI / BLI

Performance net of fees. Past performance does not guarantee or predict future performance. Reference to a market index is made for comparison 

purposes only; the market index is not mentioned in the investment policy of the sub-fund.
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Performance Review

Ranking
6 months Performance Volatility*

BL European Small & Mid Caps B 7,0% 14,8%

Lipper Global Equity Europe Sm&Mid Cap 4,1% 9,5%

MSCI Europe SMID Cap NR 5,7% 12,6%

  Quartile 1 4

  Ranking 43 / 226 178 / 226

1 year Performance Volatility*

BL European Small & Mid Caps B 5,7% 15,4%

Lipper Global Equity Europe Sm&Mid Cap 0,2% 14,8%

MSCI Europe SMID Cap NR 2,9% 14,3%

  Quartile 1 2

  Ranking 17 / 222 95 / 222

3 years Performance Volatility*

BL European Small & Mid Caps B 8,0% 20,4%

Lipper Global Equity Europe Sm&Mid Cap -2,6% 16,8%

MSCI Europe SMID Cap NR 7,5% 17,3%

  Quartile 1 4

  Ranking 33 / 210 171 / 210

5 years Performance Volatility*

BL European Small & Mid Caps B 38,7% 19,9%

Lipper Global Equity Europe Sm&Mid Cap 27,1% 18,9%

MSCI Europe SMID Cap NR 34,0% 19,2%

  Quartile 1 2

  Ranking 41 / 185 88 / 185

* annualised

Data in EUR as of 29/02/2024

* Annualised

Data source: Lipper / MSCI / BLI

Performance net of fees. Past performance does not guarantee or predict future performance. Reference to a market index is made for 

comparison purposes only; the market index is not mentioned in the investment policy of the sub-fund.
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Operational Data

¹ min (purchases, sales) / average of net assets 

² Eligibility criteria according to Prospectus SICAV BL

³ under restricted scheme
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Fund Volume (overall) € 243,3 mn

Launch Date 30/11/2012

SFDR Art.8

Currency EUR EUR USD EUR EUR USD EUR

Share class A B B USD Hedged AM BM BM USD Hedged BI

Investor type Retail Retail Retail Retail² Retail² Retail² Institutional²

Cap/Dis Dis Cap Cap Dis Cap Cap Cap

Management fee 1,25% 1,25% 1,25% 0,85% 0,85% 0,85% 0,60%

Ongoing charges 1,50% 1,48% 1,49% 1,15% 1,10% 1,08% 0,77%

Turnover (2023)¹

ISIN LU0832875354 LU0832875438 LU1273297298 LU1484144834 LU1484145054 LU1484145138 LU1484144917

WKN A1J4VO A1J4VZ A14XZV A2ARBL A2ARBM A2ARBN A2ARBK

Bloomberg BLEUSCB LX BLEUSCB LX BLESBUH LX BLEUSAM LX BLEUSBM LX BLESBMU LX BLEUSBI LX

Countries registered for sale

BL European Small & Mid Caps

4,31%

Austria, Belgium, Denmark, Finland, France, Germany (tax transparent), Italy, Luxembourg, Netherlands, Norway, Portugal, 

Singapore³, Spain, Sweden, Switzerland, UK



Contact Details

14, boulevard Royal –L-2449 Luxembourg

Tel.: (+352) 49 924 –1

E-Mail: info@bdl.lu 

Coverage: Private clients, all regions

Kungsgatan10 –SE-111 43 Stockholm 

Tel.: (+46) 8 660 80 40

E-Mail: intervalor@intervalor.com 

Coverage: Professional & institutional clients, 

Nordics

→ Paris Office:
4, rue Gaillon–F-75002 Paris

Tel.: (+33) (0) 1 53 48 85 42

E-Mail: clientservice-cmim@creditmutuel.eu

→ Luxembourg Office:
18, boulevard Royal –L-2449 Luxembourg

Tel.: (+352) 2700 5300

E-Mail: clientservice-cmim@creditmutuel.eu 

Coverage: Professional & institutional clients, 

all regions

16, boulevard Royal –L-2449 Luxembourg

Tel.: (+352) 26 26 99 –1

E-Mail: business-support@bli.lu 

Coverage: Professional & institutional clients, 

all regions



Legal information
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This document is issued by BLI - Banque de Luxembourg Investments ("BLI"). It refers directly or indirectly to one or more 

financial products (the "Financial Product") and constitutes a marketing communication within the meaning of Regulation (EU) 

2019/1156 of 20 June 2019 on facilitating cross-border distribution of collective investment undertakings. Economic and 

financial information contained in this publication is provided for information purposes only based on information known at the 

date of publication. This information does not constitute investment advice, an investment recommendation or a solicitation to 

invest and should not be understood as legal or tax advice. No warranty is given as to the accuracy, reliability, timeliness or 

completeness of this information.

BLI draws the attention of any recipient of this document on the need to use with the utmost caution all information relating to

a Financial Product, in particular that relating to the performance of such Financial Product: 

Where applicable, any scenarios relating to future performance in this document are an estimate of such future 

performance based on evidence from the past on how the value of this Financial Product varies and/or current market 

conditions. They are not an exact indicator and what you will get will vary depending on how the market performs and how 

long you keep the Financial Product. 

Conversely, the past performance of the Financial Product does not predict its future returns.

In general, BLI does not assume any responsibility for the future performance of these Financial Products and will not be liable

for any decision that an investor may make based on this information. Interested persons should ensure that they understand 

all the risks inherent in their investment decisions and should refrain from investing until they have carefully assessed, in

collaboration with their own advisors, the suitability of their investments to their specific financial situation, in particular with 

regard to legal, tax and accounting aspects. 

They must, moreover, consider all the characteristics and objectives of the Financial Product, in particular where it refers to 

sustainability aspects in accordance with Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 

November 2019 on sustainability-related disclosures in the financial services sector. 

Subscriptions in a Financial Product are only permitted on the basis of its current prospectus, Key Information Document (KID) 

and the latest annual or semi-annual report (the "Documents"). The Documents are available free of charge at BLI’s registered 

office at regular business hours. All the Documents, including the sustainability information and the summary of investor’s 

rights, are available on BLI's website at www.bli.lu 

Any reproduction of this document is subject to the prior written consent of BLI.
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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.


