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On the stock market, the month of July was very mixed. Most European indices finished on the downside. The Eurostoxx 50 (SX5P) index fell
1.26% while the bond index (BERPG2) appreciated by 0.2%. Our fund outperformed its benchmarks this month rising 1.66% thanks to positive
development in the pharmaceutical, technology and insurance sectors.

Over the month, we strengthened the following positions: Anheuser-Bush InBev, Basilea Pharma, Diageo, Gemalto, LafargeHolcim and Rio
Tinto.

Outlook: We are still in an environment favorable to European equities, as the outlook for results has been revised upwards. At present, we
favour the values related to telecommunications, raw materials and health, to the detriment of consumer staples.

As far as bonds are concerned, we remain under-invested. It should be noted that financials are beginning to offer the best risk-return ratio in
the current environment.
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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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