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In April, all the indices have seriously recovered. The Eurostoxx 50 Index (SX5P) climbed 4.12% and our fund realised an increase of 3.85%. This,
thanks to the quarterly earnings publications which have shown a strong growth of the turnover of the companies. Eurozone investors have
welcomed the good performance despite very negative currency effects.

During the month of April, we sold the rest of our position in Veolia Environnement by strengthening our shareholding of Nokia Oyj.

Outlook: As the markets remain robust, we are still supportive of equities in the medium term. In the short term, the political agenda will take a
little over the economic fundamentals with by Donald Trump challanging of the Iranian nuclear agreement signed in 2015 and his continuation
of the mainly declared trade war against China. In these conditions, the markets will remain volatile in the coming months. In terms of
investment, the most interesting sectors are those whose earnings are growing sufficiently to offset the effects of foreign exchange and rising
rates on market valuations.
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Archea - Europe Benchmark TELEKURS 1,529,808
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ASSET ALLOCATION
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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 Rhdne 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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