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Combined statement of net assets (in EUR)
as at 31st March 2019

Assets

Securities portfolio at market value
Deposits on futures contracts

Cash at banks

Formation expenses, net

Receivable cash collateral paid

Receivable on issues of shares

Income receivable on portfolio

Unrealised gain on forward foreign exchange contracts

Other receivables
Prepaid expenses

Total assets

Liabilities
Bank overdrafts

7,470,741,843.75
7,462,709.14
532,615,010.75
17,245.61
1,368,483.95
4,837,462.43
17,768,265.96
102,908.22
1,479,957.33
12,650.47

8,036,406,537.61

Payable on redemptions of shares

Interest payable on bank overdrafts

Unrealised loss on futures contracts

Unrealised loss on forward foreign exchange contracts

Expenses payable

Total liabilities

505,967.01
6,065,766.94
3.21
2,484,912.02
1,543,899.45
8,206,570.48

18,807,119.11

Net assets at the end of the period

8,017,599,418.50

The accompanying notes are an integral part of these financial statements.
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Combined statement of operations and other changes in

from 1st October 2018 to 31st March 2019

net assets (in EUR)

Income

Dividends, net

Interest on bonds and other debt securities, net
Return on sukuk

Interest on bank accounts

Other commissions received

Other income

Total income

Expenses

Management fees

Depositary fees

Banking charges and other fees
Transaction fees

Central administration costs
Professional fees

Other administration costs
Subscription duty (“"taxe d'abonnement")
Other taxes

Bank interest paid

Other expenses

Total expenses
Net investment income

Net realised gain/(loss)

- on securities portfolio

- on futures contracts

- on forward foreign exchange contracts
- on foreign exchange

Realised result

Net variation of the unrealised gain/(loss)
- on securities portfolio

- on futures contracts

- on forward foreign exchange contracts

Result of operations

Dividends paid

Reinvestments

Subscriptions

Redemptions

Total changes in net assets

Total net assets at the beginning of the period
Revaluation difference

Total net assets at the end of the period

36,899,561.87
13,184,808.71
26,312.40
1,677,924.11
8,540.20
58,042.62

51,855,189.91

37,174,236.77
1,695,106.60
498,149.66
4,458,663.11
1,462,772.93
70,114.78
512,982.45
1,813,813.67
1,773,383.38
1,003,384.43
255,802.73

50,718,410.51

1,136,779.40

116,861,458.46
3,504,587.09
-24,874,794.86
5,492,595.51

102,120,625.60

1,830,953.02
-1,013,646.95
2,511,813.63

105,449,745.30

-4,497,723.74

6,685.68

839,540,816.43

-1,044,623,147.61

-104,123,623.94

8,031,983,550.75

89,739,491.69

8,017,599,418.50

The accompanying notes are an integral part of these financial statements.
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BL-Equities America

Statement of net assets (in USD)
as at 31st March 2019

Assets

Securities portfolio at market value
Cash at banks

Receivable cash collateral paid
Receivable on issues of shares
Income receivable on portfolio
Prepaid expenses

Total assets
Liabilities
Payable on redemptions of shares

Unrealised loss on forward foreign exchange contracts
Expenses payable

Total liabilities

Net assets at the end of the period

Breakdown of net assets per share class

948,698,585.00
17,608,799.02
110,000.00
583,226.38
509,810.00
1,399.29

967,511,819.69

1,041,085.00
125,426.37
994,673.83

2,161,185.20

965,350,634.49

Share class Number Currency  NAV per share Net assets per
of of in currency of share class

shares share class share class (in USD)

A 10,133.971 usD 220.27 2,232,194.56
AM 439,549.757 usD 224.36 98,616,874.93
AR 1.000 usD 162.52 162.52
B 41,837.831 usD 7,952.82 332,728,974.70
B EUR HEDGED 97,728.438 EUR 132.25 14,512,002.82
BI 125,044.624 usD 180.17 22,528,940.76
BM 60,312.455 usD 8,025.31 484,025,847.43
BM EUR HEDGED 70,729.958 EUR 134.14 10,652,973.02
BR 307.000 usD 171.54 52,663.75

965,350,634.49

The accompanying notes are an integral part of these financial statements.
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BL-Equities America

Statement of operations and other changes in net assets (in USD)
from 1st October 2018 to 31st March 2019

Income

Dividends, net 4,965,990.69
Interest on bank accounts 348,180.96
Total income 5,314,171.65
Expenses

Management fees 4,471,901.95
Depositary fees 190,377.00
Banking charges and other fees 30,692.66
Transaction fees 171,965.66
Central administration costs 107,982.23
Professional fees 7,971.43
Other administration costs 41,156.06
Subscription duty (“"taxe d'abonnement") 221,803.76
Other taxes 213,382.76
Other expenses 22,881.76
Total expenses 5,480,115.27
Net investment loss -165,943.62
Net realised gain/(loss)

- on securities portfolio 4,910,326.00
- on forward foreign exchange contracts -1,188,453.28
- on foreign exchange -3,405.61
Realised result 3,552,523.49

Net variation of the unrealised gain/(loss)
- on securities portfolio

-12,783,584.93

- on forward foreign exchange contracts 140,579.16
Result of operations -9,090,482.28
Dividends paid -39,079.40

Reinvestments

Subscriptions

Redemptions

Total changes in net assets

Total net assets at the beginning of the period

Total net assets at the end of the period

The accompanying notes are an integral part of these financial statements.
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124,256,674.65

-120,369,355.86

-5,242,242.89

970,592,877.38

965,350,634.49




BL-Equities America

Statistical information (in USD)
as at 31st March 2019

Total net assets Currency 30.09.2017 30.09.2018 31.03.2019
usb 683,954,410.28 970,592,877.38 965,350,634.49
Net asset value per share Currency 30.09.2017 30.09.2018 31.03.2019
A usD 185.75 222.25 220.27
AM usb 188.04 226.01 224.36
AR usb 138.10 164.52 162.52
B uUsb 6,663.31 8,023.98 7,952.82
B EUR HEDGED EUR 116.08 135.83 132.25
BI usD 149.41 181.16 180.17
BM usb 6,684.48 8,081.00 8,025.31
BM EUR HEDGED EUR 116.74 137.50 134.14
BR usD 144.25 173.27 171.54
Number of shares outstanding at the issued redeemed outstanding at the
beginning of the end of the period
period

A 7,880.154 4,193.839 -1,940.022 10,133.971
AM 443,870.501 51,843.853 -56,164.597 439,549.757
AR 1.000 - - 1.000
B 43,776.707 2,929.920 -4,868.796 41,837.831
B EUR HEDGED 48,699.545 61,418.958 -12,390.065 97,728.438
BI 153,803.787 85,663.327 -114,422.490 125,044.624
BM 58,278.829 8,718.334 -6,684.708 60,312.455
BM EUR HEDGED 66,512.246 13,194.222 -8,976.510 70,729.958
BR 798.000 - -491.000 307.000
TER per share as at (in %)

31.03.2019
A 142
AM 1.01
AR 2.02
B 141
B EUR HEDGED 1.46
BI 0.72
BM 1.01
BM EUR HEDGED 1.03
BR 1.66
Dividends paid Currency Dividend per share Ex-dividend date

AM

uUsD

0.09

The accompanying notes are an integral part of these financial statements.
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BL-Equities America

Statement of investments and other net assets (in USD)

as at 31st March 2019

Currency Number / Description Cost Market value % of
nominal value total net
assets
Investments in securities
Transferable securities admitted to an official stock exchange listing
Shares
USD 50,000 3M Co 6,032,534.58 10,389,000.00 1.08
uUsD 290,000 Abbott Laboratories 9,552,352.59 23,182,600.00 2.40
uUsD 22,500 Alphabet Inc A 18,822,588.94 26,480,025.00 2.74
USD 19,000 Amazon.com Inc 20,497,605.85 33,834,250.00 3.50
usb 110,000 Anheuser-Busch InBev SA ADR spons repr 1 Share 11,176,329.07 9,236,700.00 0.96
uUsD 110,000 Apple Inc 11,518,942.61 20,894,500.00 2.16
uUsD 220,000 Aptiv Plc Reg 14,079,053.39 17,487,800.00 1.81
uUsD 150,000 Becton Dickinson & Co 23,483,145.53 37,459,500.00 3.88
uUsD 11,000 Booking Holdings Inc Reg 17,610,294.51 19,194,010.00 1.99
usb 200,000 Brown-Forman Corp B Non voting 9,977,981.56 10,556,000.00 1.09
uUsD 200,000 Coca-Cola Co 7,594,405.58 9,372,000.00 0.97
uUsD 225,000 Constellation Brands Inc 31,319,620.86 39,449,250.00 4.09
uUsD 75,000 Ecolab Inc 6,322,327.76 13,240,500.00 1.37
USD 90,000 Estée Lauder Companies Inc A 6,926,373.23 14,899,500.00 1.54
UsD 140,000 Fedex Corp 24,530,723.00 25,397,400.00 2.63
uUsD 200,000 Gilead Sciences Inc 19,200,270.56 13,002,000.00 1.35
uUsD 190,000 Honeywell Intl Inc 18,990,474.13 30,194,800.00 3.13
uUsD 100,000 Johnson & Johnson 8,196,637.43 13,979,000.00 1.45
uUsD 300,000 Lowe's Companies Inc 19,659,419.56 32,841,000.00 3.40
uUsD 200,000 Mastercard Inc A 17,985,697.92 47,090,000.00 4.88
USsD 300,000 Medtronic Plc Reg 17,308,413.19 27,324,000.00 2.83
uUsD 515,000 Microsoft Corp 18,493,568.21 60,739,100.00 6.29
uUsD 150,000 Middleby Corp 13,290,966.28 19,504,500.00 2.02
usb 200,000 Molson Coors Brewing Co B 19,102,320.62 11,930,000.00 1.24
USD 450,000 Mondelez Intl Inc 14,626,047.47 22,464,000.00 2.33
uUsD 425,000 Nike Inc B 24,768,930.48 35,789,250.00 3.71
uUSsD 275,000 Oracle Corp 10,267,969.28 14,770,250.00 1.53
uUsD 200,000 PayPal Holdings Inc 8,792,390.61 20,768,000.00 2.15
uUsD 125,000 Pepsico Inc 7,989,291.40 15,318,750.00 1.59
UsD 270,000 Philip Morris Intl Inc 27,072,552.26 23,865,300.00 2.47
uUsD 65,000 PPG Industries Inc 6,391,722.60 7,336,550.00 0.76
usD 85,000 Rockwell Automation 10,739,332.37 14,914,100.00 1.54
uUsD 50,000 Roper Technologies Inc 6,770,821.67 17,098,500.00 1.77
uUsD 110,000 Schlumberger Ltd 8,933,556.57 4,792,700.00 0.50
uUsD 100,000 Thermo Fisher Scientific Inc 15,076,036.84 27,372,000.00 2.83
UsD 500,000 TJX Cos Inc 18,295,345.92 26,605,000.00 2.76
uUsD 150,000 Union Pacific Corp 15,686,785.99 25,080,000.00 2.60
usD 150,000 United Parcel Service Inc B 17,504,385.76 16,761,000.00 1.74
uUsD 125,000 United Technologies Corp 12,574,406.86 16,111,250.00 1.67
uUsD 150,000 Verisk Analytics Inc 17,576,565.61 19,950,000.00 2.07
uUsD 300,000 Visalnc A 13,980,839.79 46,857,000.00 4.85
uUsD 250,000 Zoetis Inc A 16,542,913.37 25,167,500.00 2.61
Total investments in securities 625,261,941.81 948,698,585.00 98.28
Cash at banks 17,608,799.02 1.82
Other net assets/(liabilities) -956,749.53 -0.10
965,350,634.49 100.00

Total

The accompanying notes are an integral part of these financial statements.
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BL-Equities America

Industrial and geographical classification of investments
as at 31st March 2019

Industrial classification
(in percentage of net assets)

Technologies

Cyclical consumer goods
Healthcare

Non-cyclical consumer goods
Industrials

Raw materials

Energy

Total

Geographical classification

(by domicile of the issuer)
(in percentage of net assets)

United States of America
Ireland

Jersey

Belgium

Curacao

Total

13

24.51 %
21.35%
17.35%
16.28 %
16.16 %

2.13%

0.50 %

98.28 %

92.18 %
2.83%
1.81%
0.96 %
0.50 %

98.28 %



BL-American Smaller Companies

Statement of net assets (in USD)
as at 31st March 2019

Assets

Securities portfolio at market value
Cash at banks

Formation expenses, net
Receivable on issues of shares
Income receivable on portfolio
Prepaid expenses

Total assets

Liabilities

Bank overdrafts

Payable on redemptions of shares

Unrealised loss on forward foreign exchange contracts
Expenses payable

Total liabilities

Net assets at the end of the period

Breakdown of net assets per share class

236,862,996.38
9,197,853.85
5,584.21
156,481.15
158,053.00
351.70

246,381,320.29

20.21
474,642.07
1,869.31
241,579.78

718,111.37

245,663,208.92

Share class Number Currency  NAV per share Net assets per
of of in currency of share class

shares share class share class (in USD)

A 8,063.082 usD 143.60 1,157,874.15
AM 290,904.631 UsSD 144.81 42,125,470.00
B 180,006.622 usD 154.05 27,730,449.53
B EUR HEDGED 1,178.013 EUR 143.05 189,201.76
BI 1,123.644 USD 1,457.87 1,638,125.49
BM 1,110,643.453 usD 155.42 172,615,302.11
BM EUR HEDGED 1,263.407 EUR 145.77 206,785.88

14

The accompanying notes are an integral part of these financial statements.
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BL-American Smaller Companies

Statement of operations and other changes in net assets (in USD)
from 1st October 2018 to 31st March 2019

Income

Dividends, net 777,007.87
Interest on bank accounts 83,074.62
Total income 860,082.49
Expenses

Management fees 1,005,594.31
Depositary fees 49,791.45
Banking charges and other fees 4,989.11
Transaction fees 118,857.12
Central administration costs 73,191.63
Professional fees 1,999.10
Other administration costs 22,387.49
Subscription duty (“"taxe d'abonnement") 56,309.80
Other taxes 90,113.27
Bank interest paid 9,393.76
Other expenses 7,798.41
Total expenses 1,440,425.45
Net investment loss -580,342.96
Net realised gain/(loss)

- on securities portfolio 3,302,310.65
- on forward foreign exchange contracts -7,923.86
- on foreign exchange -3,799.05
Realised result 2,710,244.78
Net variation of the unrealised gain/(loss)

- on securities portfolio 1,549,371.17
- on forward foreign exchange contracts -751.18
Result of operations 4,258,864.77

Dividends paid
Reinvestments
Subscriptions
Redemptions

Total changes in net assets

Total net assets at the beginning of the period

Total net assets at the end of the period

The accompanying notes are an integral part of these financial statements.
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41,025,029.59

-34,442,830.19

10,841,064.17

234,822,144.75

245,663,208.92




BL-American Smaller Companies

Statistical information (in USD)

as at 31st March 2019

Total net assets Currency 30.09.2017 30.09.2018 31.03.2019
usb 164,860,489.48 234,822,144.75 245,663,208.92
Net asset value per share Currency 30.09.2017 30.09.2018 31.03.2019
A usD 114.02 141.11 143.60
AM usb 114.28 142.01 144.81
B usb 122.30 151.38 154.05
B EUR HEDGED EUR 118.74 142.75 143.05
BI usD 1,145.23 1,427.52 1,457.87
BM usD 122.65 152.42 155.42
BM EUR HEDGED EUR 119.56 145.05 145.77
Number of shares outstanding at the issued redeemed outstanding at the
beginning of the end of the period
period

A 5,683.582 3,667.120 -1,287.620 8,063.082
AM 278,998.537 32,933.943 -21,027.849 290,904.631
B 182,436.322 13,771.734 -16,201.434 180,006.622
B EUR HEDGED 469.710 708.303 - 1,178.013
BI 7,835.394 8,5631.273 -15,243.023 1,123.644
BM 1,020,367.068 155,914.291 -65,637.906 1,110,643.453
BM EUR HEDGED 1.000 1,262.407 - 1,263.407
TER per share as at (in %)

31.03.2019
A 151
AM 1.08
B 1.48
B EUR HEDGED 1.54
BI 0.76
BM 1.09
BM EUR HEDGED 1.29

16

The accompanying notes are an integral part of these financial statements.



BL-American Smaller Companies

Statement of investments and other net assets (in USD)
as at 31st March 2019

Currency Number / Description Cost Market value % of
nominal value total net
assets

Investments in securities
Transferable securities admitted to an official stock exchange listing

Shares
CAD 7,000 Constellation Software Inc 4,983,093.12 5,933,313.38 2.41
uUsD 100,000 A.O.Smith Corp 5,534,127.40 5,332,000.00 2.17
USD 32,000 Advance Auto Parts 3,978,253.45 5,456,960.00 2.22
USD 19,000 Align Technology Inc 2,754,874.39 5,402,270.00 2.20
usb 27,400 AptarGroup Inc 2,082,012.60 2,915,086.00 1.19
USD 51,000 Aspen Technology Inc 2,878,383.94 5,317,260.00 2.16
uUsD 70,000 Ball Corp 2,604,494.06 4,050,200.00 1.65
uUsD 29,000 Burlington Stores Inc 2,851,413.81 4,543,720.00 1.85
uUsD 102,000 Campbell Soup Co 4,886,006.80 3,889,260.00 1.58
uUsD 57,000 CDW Corp 5,001,023.59 5,493,090.00 2.24
uUsD 60,000 Check Point Software Tec Ltd 5,904,322.59 7,589,400.00 3.09
uUsD 12,500 Chemed Corp 2,590,705.23 4,000,875.00 1.63
uUsD 100,000 Church & Dwight Co Inc 4,649,600.48 7,123,000.00 2.90
uUsD 42,500 Clorox Co 5,326,662.50 6,819,550.00 2.78
uUsD 120,000 Cognex Corp 5,042,334.43 6,103,200.00 2.48
usb 14,300 Cooper Companies Inc (The) 2,821,141.66 4,235,231.00 1.72
uUsD 16,000 Domino's Pizza Inc Reg 2,772,871.30 4,129,600.00 1.68
USD 72,700 Globus Medical Inc 1,972,677.40 3,592,107.00 1.46
uUsD 50,000 Graco Inc 1,436,377.10 2,476,000.00 1.01
uUsD 110,000 Healthcare Serv Group Inc 4,465,817.78 3,628,900.00 1.48
usb 30,000 Henry Jack & Associates Inc 3,074,526.74 4,162,200.00 1.69
USD 20,000 IDEXX Laboratories Inc 2,420,473.74 4,472,000.00 1.82
uUsD 49,000 Intl Flavors & Fragrances Inc 6,074,415.18 6,310,710.00 2.57
uUsD 31,000 IPG Photonics Corp 4,007,370.23 4,705,180.00 1.92
usb 30,000 Laboratory Corp of America Hgs 4,216,664.76 4,589,400.00 1.87
uUsD 90,000 Lamb Weston Holdings Inc Reg S 4,994,600.62 6,744,600.00 2.75
USD 18,000 Lancaster Colony Corp 2,194,212.95 2,820,420.00 1.15
uUsD 15,000 Lennox Intl Inc 2,465,322.86 3,966,000.00 1.61
uUsD 24,000 Littelfuse Inc 4,316,400.02 4,379,520.00 1.78
uUsD 119,500 LKQ Corp 3,757,688.48 3,391,410.00 1.38
usD 89,500 Manhattan Associates Inc 4,323,017.74 4,932,345.00 2.01
uUsD 35,000 Masimo Corp 3,927,207.47 4,839,800.00 1.97
uUsD 46,000 McCormick & Co 4,628,557.45 6,928,980.00 2.82
uUsD 6,300 Mettler Toledo Intl Inc 3,239,537.27 4,554,900.00 1.85
uUsD 40,000 Middleby Corp 4,621,667.83 5,201,200.00 2.12
uUsD 20,000 Nordson Corp 2,087,429.15 2,650,400.00 1.08
uUsD 28,500 Pool Corp 2,988,195.80 4,701,645.00 191
uUsD 87,000 Resmed Inc 6,437,827.82 9,045,390.00 3.68
uUsD 95,000 Rollins Inc 2,197,042.78 3,953,900.00 1.61
uUsb 225,000 Sally Beauty Holdings Inc 4,776,025.84 4,142,250.00 1.69
usb 80,000 Sensient Technologies Corp 5,731,214.57 5,423,200.00 221
uUsD 57,500 Tractor Supply Co 4,133,639.00 5,621,200.00 2.29
uUsD 22,000 Tyler Technologies Inc 4,396,914.11 4,496,800.00 1.83
usb 21,500 Ulta Beauty Inc Reg 4,859,457.78 7,497,695.00 3.05
uUsD 24,000 Waters Corp 3,912,034.38 6,041,040.00 2.46
uUsD 35,000 Watsco Inc 5,076,447.23 5,012,350.00 2.04
uUsD 295,000 Welbilt Inc Reg 5,164,388.92 4,832,100.00 1.97
uUsb 16,300 Zebra Technologies Corp A 1,130,584.16 3,415,339.00 1.39
180,705,965.39 230,929,683.00 94.01
Total investments in securities 185,689,058.51 236,862,996.38 96.42
Cash at banks 9,197,853.85 3.74
Bank overdrafts -20.21 0.00
Other net assets/(liabilities) -397,621.10 -0.16
Total 245,663,208.92 100.00

The accompanying notes are an integral part of these financial statements.
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BL-American Smaller Companies

Industrial and geographical classification of investments
as at 31st March 2019

Industrial classification
(in percentage of net assets)

Industrials

Healthcare

Cyclical consumer goods
Technologies

Non-cyclical consumer goods
Raw materials

Total

Geographical classification

(by domicile of the issuer)
(in percentage of net assets)

United States of America
Israel

Canada

Total

18

21.00 %
18.81 %
18.19 %
16.82 %
16.55 %

5.05 %

96.42 %

90.92 %
3.09 %
241 %

96.42 %



BL-Equities Europe

Statement of net assets (in EUR)
as at 31st March 2019

Assets

Securities portfolio at market value

Cash at banks

Receivable on issues of shares

Unrealised gain on forward foreign exchange contracts
Prepaid expenses

Total assets
Liabilities
Bank overdrafts

Payable on redemptions of shares
Expenses payable

Total liabilities

Net assets at the end of the period

Breakdown of net assets per share class

1,126,475,814.26

40,432,688.38
608,888.71
2,366.19
1,839.28

1,167,521,596.82

19,592.77
1,117,470.76
1,180,783.72

2,317,847.25

1,165,203,749.57

Share class Number Currency NAV per share Net assets per
of of in currency of share class

shares share class share class (in EUR)

A 43,583.515 EUR 197.00 8,585,895.60
AM 544,499.254 EUR 200.36 109,098,074.35
AR 1.000 EUR 144.06 144.06
B 55,828.788 EUR 7,403.15 413,309,096.46
B CHF HEDGED 1,455.000 CHF 118.74 154,476.29
B USD HEDGED 3,253.952 usD 114.55 331,983.89
BI 556,254.850 EUR 196.21 109,142,445.97
BM 70,194.916 EUR 7,470.55 524,394,398.74
BM CHF HEDGED 1.000 CHF 121.17 108.35
BM USD HEDGED 557.895 USD 115.87 57,574.60
BR 509.510 EUR 151.25 77,063.27
BR CHF HEDGED 500.000 CHF 117.40 52,487.99

The accompanying notes are an integral part of these financial statements.
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BL-Equities Europe

Statement of operations and other changes in net assets (in EUR)
from 1st October 2018 to 31st March 2019

Income
Dividends, net
Interest on bank accounts

Total income

Expenses
Management fees

Depositary fees

Banking charges and other fees
Transaction fees

Central administration costs
Professional fees

Other administration costs

Subscription duty (“"taxe d'abonnement")
Other taxes

Bank interest paid

Other expenses

Total expenses
Net investment loss

Net realised gain/(loss)

- on securities portfolio

- on forward foreign exchange contracts
- on foreign exchange

Realised result

Net variation of the unrealised gain/(loss)
- on securities portfolio
- on forward foreign exchange contracts

Result of operations

Dividends paid

Reinvestments

Subscriptions

Redemptions

Total changes in net assets

Total net assets at the beginning of the period

Total net assets at the end of the period

The accompanying notes are an integral part of these financial statements.
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4,339,715.83
1,022.39

4,340,738.22

5,419,693.46
233,563.41
32,102.51
811,155.80
110,768.55
9,921.74
38,004.19
259,797.73
256,999.99
301,809.64
28,297.31

7,502,114.33

-3,161,376.11

20,213,303.16
49,756.97
91,115.45

17,192,799.47

-24,018,953.39
-3,696.32

-6,829,850.24

-557,300.47

170,005,072.47

-133,361,423.80

29,256,497.96

1,135,947,251.61

1,165,203,749.57




BL-Equities Europe

Statistical information (in EUR)

as at 31st March 2019

Total net assets Currency 30.09.2017 30.09.2018 31.03.2019
EUR 930,191,384.24 1,135,947,251.61 1,165,203,749.57
Net asset value per share Currency 30.09.2017 30.09.2018 31.03.2019
A EUR 185.49 199.03 197.00
AM EUR 188.90 202.83 200.36
AR EUR 136.89 146.00 144.06
B EUR 6,944.70 7,469.91 7,403.15
B CHF HEDGED CHF 112.39 120.06 118.74
B USD HEDGED usD 103.84 114.01 114.55
BI EUR 182.17 197.30 196.21
BM EUR 6,966.71 7,522.93 7,470.55
BM CHF HEDGED CHF 113.27 121.98 121.17
BM USD HEDGED uUsbD 104.12 115.10 115.87
BR EUR 142.42 152.80 151.25
BR CHF HEDGED CHF 111.54 118.86 117.40
Number of shares outstanding at the issued redeemed outstanding at the
beginning of the end of the period
period

A 38,303.452 9,712.456 -4,432.393 43,583.515
AM 511,860.129 97,928.354 -65,289.229 544,499.254
AR 1.000 - - 1.000
B 57,510.066 4,218.431 -5,899.709 55,828.788
B CHF HEDGED 1,593.000 - -138.000 1,455.000
B USD HEDGED 3,775.321 - -521.369 3,253.952
BI 582,151.439 104,958.231 -130,854.820 556,254.850
BM 63,715.047 14,185.030 -7,705.161 70,194.916
BM CHF HEDGED 1.000 - - 1.000
BM USD HEDGED 557.895 - - 557.895
BR 519.510 121.000 -131.000 509.510
BR CHF HEDGED 500.000 - - 500.000
TER per share as at (in %)

31.03.2019
A 141
AM 1.01
AR 2.24
B 1.40
B CHF HEDGED 142
B USD HEDGED 142
BI 0.71
BM 1.01
BM CHF HEDGED 0.58
BM USD HEDGED 1.02
BR 1.65
BR CHF HEDGED 1.67
Dividends paid Currency Dividend per share Ex-dividend date
A EUR 0.24 05.02.2019
AM EUR 1.01 05.02.2019

The accompanying notes are an integral part of these financial statements.



BL-Equities Europe

Statement of investments and other net assets (in EUR)

as at 31st March 2019

Currency Number / Description
nominal value

Cost

Market value

% of

total net

assets

Investments in securities

Transferable securities admitted to an official stock exchange listing

Shares

CHF 159,370 Roche Holding Ltd Pref
CHF 444,500 Sika Ltd

DKK 678,700 Novo Nordisk AS B

DKK 137,600 Novozymes AS B

EUR 81,100 Adidas AG Reg

EUR 384,827  Air Liquide SA

EUR 196,700 Beiersdorf AG

EUR 783,188 Danone

EUR 363,200 EssilorLuxottica SA

EUR 830,100 Fresenius SE & Co KGaA
EUR 1,677,800 Grifols SA A

EUR 490,000 Henkel AG & Co KGaA Pref
EUR 433,100 Kion Group AG

EUR 388,100 Kone Oyj B

EUR 588,500 Legrand Holding SA

EUR 159,300 LVMH Moét Hennessy L Vuit SE
EUR 349,400 Norma Group SE Reg

EUR 287,700 Pernod-Ricard SA

EUR 695,000 SAP SE

EUR 164,100 Symrise AG

EUR 1,292,356  Unilever NV Certif of Shares
GBP 645,866 Croda International Plc
GBP 432,800 DCC Plc

GBP 837,492 Halma Plc

GBP 577,500 Intertek Group Plc

GBP 599,006 Reckitt Benckiser Group Plc
GBP 3,618,000 Rotork Plc

GBP 3,647,291 Sage Group Plc

GBP 1,924,000 Smith & Nephew Plc

GBP 265,535 Spirax-Sarco Engineering Plc
SEK 2,150,700 Assa Abloy AB B

SEK 1,992,400 Essity AB B Reg

SEK 126,100 Hexagon AB B

Total investments in securities
Cash at banks

Bank overdrafts

Other net assets/(liabilities)

Total

33,331,293.49
24,153,132.66

39,095,609.96
55,286,023.16

3.36
4.75

57,484,426.15

20,229,694.58
5,831,704.91

94,381,633.12

31,672,873.07
5,639,898.98

8.11

2.72
0.48

26,061,399.49

17,021,738.89
30,666,148.96
17,479,051.51
50,504,862.79
41,261,576.62
51,836,882.48
31,856,351.19
45,172,425.96
20,592,903.57
17,552,163.41
27,951,223.07
22,499,835.71
15,790,394.46
29,393,751.59
49,099,642.25

5,062,108.49
50,096,251.57

37,312,772.05

17,566,260.00
43,620,140.45
18,241,958.00
53,797,183.72
35,368,416.00
41,305,776.00
41,877,888.00
44,590,000.00
20,178,129.00
17,448,976.00
35,109,910.00
52,234,470.00
15,115,044.00
46,032,000.00
71,585,000.00
13,180,512.00
66,918,193.68

3.20

151
3.74
1.57
4.62
3.04
3.55
3.59
3.83
1.73
1.50
3.01
4.48
1.30
3.95
6.14
1.13
5.74

523,837,312.52

23,370,355.34
25,658,077.33

4,093,758.90
16,730,372.76
31,297,484.94
10,191,557.21
16,838,404.27
28,624,613.53

8,891,268.92

634,169,856.85

37,763,820.69
33,327,560.09
16,251,456.18
32,553,330.91
44,367,331.98
11,874,718.10
29,681,624.27
34,007,938.91
22,157,767.68

54.43

3.24
2.86
1.39
2.79
3.81
1.02
2.55
2.92
1.90

165,695,893.20

28,487,531.51
46,799,205.52
5,736,911.61

261,985,548.81

41,453,613.61
51,298,956.91
5,873,432.91

22.48

3.56
4.40
0.50

81,023,648.64

98,626,003.43

8.46

854,102,680.00

The accompanying notes are an integral part of these financial statements.
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1,126,475,814.26

40,432,688.38
-19,592.77
-1,685,160.30

96.68
3.47
0.00

-0.15

1,165,203,749.57

100.00




BL-Equities Europe

Industrial and geographical classification
as at 31st March 2019

of investments

Industrial classification
(in percentage of net assets)

Non-cyclical consumer goods

Healthcare
Industrials
Raw materials
Technologies

Cyclical consumer goods

Energy
Total

Geographical classification

(by domicile of the issuer)
(in percentage of net assets)

France
Germany
United Kingdom
Sweden
Switzerland
The Netherlands
Spain

Denmark
Ireland

Finland

Total

24.09 %
19.18 %
18.20 %
17.17 %
9.19%
5.99 %
2.86 %
96.68 %

22.84 %
20.76 %
19.62 %
8.46 %
8.11 %
5.74 %
3.59 %
3.20 %
2.86 %
1.50 %
96.68 %
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BL-European Smaller Companies

Statement of net assets (in EUR)
as at 31st March 2019

Assets

Securities portfolio at market value

Cash at banks

Receivable on issues of shares

Income receivable on portfolio

Unrealised gain on forward foreign exchange contracts
Prepaid expenses

Total assets
Liabilities
Bank overdrafts

Payable on redemptions of shares
Expenses payable

Total liabilities

Net assets at the end of the period

Breakdown of net assets per share class

182,208,702.91
6,357,565.17
65,170.49
119,088.51
2,887.24
350.86

188,753,765.18

46.11
289,455.43
206,438.73

495,940.27

188,257,824.91

Share class Number Currency  NAV per share Net assets per
of of in currency of share class

shares share class share class (in EUR)

A 8,888.267 EUR 155.99 1,386,467.61
AM 114,143.298 EUR 158.06 18,041,821.95
B 391,678.795 EUR 161.38 63,209,013.49
B USD HEDGED 1,604.431 usD 109.36 156,264.24
BI 1,164.734 EUR 1,239.87 1,444,114.92
BM 636,014.827 EUR 162.86 103,579,839.00
BM USD HEDGED 4,479.541 usD 110.36 440,303.70

188,257,824.91

The accompanying notes are an integral part of these financial statements.

24



BL-European Smaller Companies

Statement of operations and other changes in net assets (in EUR)
from 1st October 2018 to 31st March 2019

Income

Dividends, net 953,624.55
Interest on bank accounts 480.65
Total income 954,105.20
Expenses

Management fees 1,037,031.79
Depositary fees 46,758.85
Banking charges and other fees 7,584.26
Transaction fees 112,329.32
Central administration costs 65,371.13
Professional fees 1,944.99
Other administration costs 18,228.56
Subscription duty (“"taxe d'abonnement") 49,191.99
Other taxes 60,168.55
Bank interest paid 33,465.53
Other expenses 5,502.91
Total expenses 1,437,577.88
Net investment loss -483,472.68
Net realised gain/(loss)

- on securities portfolio -910,927.68
- on forward foreign exchange contracts 19,472.89
- on foreign exchange 131,341.51
Realised result -1,243,585.96
Net variation of the unrealised gain/(loss)

- on securities portfolio -7,894,615.47
- on forward foreign exchange contracts -599.93
Result of operations -9,138,801.36
Dividends paid -83,598.16

Reinvestments
Subscriptions
Redemptions

Total changes in net assets

Total net assets at the beginning of the period

Total net assets at the end of the period

The accompanying notes are an integral part of these financial statements.
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22,743,624.08

-67,571,808.12

-54,050,583.56

242,308,408.47

188,257,824.91




BL-European Smaller Companies

Statistical information (in EUR)

as at 31st March 2019

Total net assets Currency 30.09.2017 30.09.2018 31.03.2019
EUR 212,402,421.39 242,308,408.47 188,257,824.91
Net asset value per share Currency 30.09.2017 30.09.2018 31.03.2019
A EUR 155.20 161.19 155.99
AM EUR 157.16 163.57 158.06
B EUR 159.78 166.76 161.38
B USD HEDGED uUsb 104.33 111.35 109.36
BI EUR 1,215.02 1,276.80 1,239.87
BM EUR 160.29 167.95 162.86
BM 