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INVESTMENT APPROACH

The fund aims to deliver a total return in terms of USD as high as possible. The fund invests worldwide in equities, securities with fixed or
variable interest rates and money market instruments.

FUND MANAGER'S COMMENTS

Over the month of February, the fund increased + 2.67%. Following the strong rebound of the first two months, the stock markets have caught
up after the excessive correction of December 2018. The hopes of a trade agreement with China and the positive reactions to the results of the
companies have supported the equities. There was a lot of news flow this month: the quarterly results of the companies, the meeting between
the US president and the one of North Korea, the increasingly unlikely outcome of a Brexit without an agreement and the continuous
information on progress in trade and tariff discussions between the United States and China. The valuation of equities remains reasonable,
although it is less attractive than at the end of 2018. The outperformance of cyclical stocks is another positive sign for equity markets. However,
the underlying macroeconomic data does no longer really support the current market recovery and stock valuations. The shares could evolve in
a more volatile way after their significant gains since the beginning of the year. The likely status quo of the Fed until next June and the easing of
trade tensions should continue to play a supporting role. During the month of February, we increased our position in Synnex.
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TELEKURS 1,535,485

Archea Nordam Benchmark BLOOMBERG CONNRDB LX

Since 31.12.2002 84.81% 100.78% MANAGEMENT FEE 1.5%
YTD 13.62% 11.08% BENCHMARK * SPX
February 19 2.67% 2.97% DISTRIBUTION COUNTRIES LU, BE, FR, CH

*50% SPX, 50% JGAGUSUS until 31/12/2017
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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, 1211 Geneva 11. The relevant documents, such as the
complete prospectus including statutes and key investor informations, as well as annual and half-year reports, may be obtained free of charge from the representative in Switzerland, namely CACEIS (Switzerland) SA.
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