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FUND MANAGER'S COMMENTS

Our fund saw a sharp decline in February of 3.26%, following a 2.29% rise in January, which equates to a 1.06% decline since the beginning of
the year. The benchmark Eurostoxx 50 (SX5P) had a similar run of +1.08% in January and -5.42% in February. This correction was triggered by
the expectation of a faster tightening of monetary policy, heightened inflation fears and a rise in long-term interest rates across the Atlantic.

In this month of February, we maintained our asset allocation, with the exception of a new purchase of Nokia shares, which we added to our
portfolio.

Outlook: Global growth remains robust. In this context, we continue to favour equities in a medium-term investment perspective. We have to
consider the resurgence of volatility, which can be extreme. After all, the strength of the euro can also weigh on earnings growth. At the sector
level, we still prefer financial and industrial stocks.
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The manager's comments are views expressed by Bellatrix Asset Management SA. Periodic reports, the issue prospectus and a simplified prospectus are available on request from Bellatrix Asset Management SA or from the
registrar of the Fund. This information leaflet must not be considered as an offer to buy or sell shares. In order to constitute an offer, this document must be accompanied by the prospectus and the simplified prospectus of the
fund and its recent periodic reports. Although drawn from reliable sources, the figures in this document have not been audited. The past performance of the fund cannot be guaranteed and does not imply future developments
of the NAV. The NAV of the portfolio depends on market developments. Returns are calculated net of fees.

The representative in Switzerland is CACEIS (Switzerland) SA, Chemin de Précossy 7-9, CH-1260 Nyon. The paying agent in Switzerland is Credit Agricole (Suisse) Rue du Rhéne 46, CH-1211 Geneva 11. Sales documents such as
the sales prospectus, including the statutes and key investor information, the annual and half year reports (Switzerland) SA can be obtained free of charge from the representative in Switzerland CACEIS.
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