BELLATRIX

ARCHEA FUND | Spectrum
UCITS V

February 2019

INVESTMENT PHILOSOPHY

Archea Spectrum is a global fund of funds which invests, without geographic or sectoral restriction, in mixed investment strategies done by
experienced management teams. The fund is designed for all type of investors who seek a flexible market exposure.

FUND MANAGER'S COMMENTS

February was the second month of strong rebound observed since the beginning of the year. Over the month, the World Index MSCI in euro
(MSERWI) rose by 3.62%, against -0.08% for the bond index in euro uncovered (LBEATREU) over the same period. Quarterly business results,
hopes of a trade deal between the United States and China, the meeting between President Donald Trump and his North Korean counterpart
Kim Jong-un, and the unlikely outcome of a Brexit without agreement have blown a positive wind on the markets. In addition, the "dovish"
tone of central banks, which lowered their expectations for the normalization of monetary policy, added stability to short and medium term
forecasts. This can be observed on the Fed'’s yield curve since it took a strange path, slightly reversed up to 5 years and steeper beyond.
However, many uncertainties and tensions are still present on the markets. In Europe, Brexit still weighs on investors. Germany continues to
slow down, especially because of its exports. In the world, tensions between the United States and China are blocking all enthusiasm for the
moment. The watchword is therefore to remain cautious, to take advantage of the great opportunities offered by the current market, while
maintaining a defensive bias in the event of a turnaround. Over the month of February, the US dollar appreciated by 0.59% against the euro.
The 10-year yield in the United States rose to 2.715% against a rise to 0.183% in Europe. During the month of February, the Archea Spectrum
fund rose by 1.38% for a performance of 4.97% since the beginning of the year.
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Les commentaires du gestionnaire sont exprimés par Bellatrix Asset Management SA. Les rapports périodiques, prospectus d'émission et prospectus simplifié sont disponibles sur simple demande a Bellatrix Asset Management SA ou
au siege social du Fonds. La présente notice d'information ne peut étre considérée comme une offre de vente ou d'achat des valeurs considérées. Pour constituer une offre, ce document doit étre accompagné du prospectus et du
prospectus simplifié de la Sicav ainsi que de ses derniers rapports périodiques. Quoique puisés aux meilleures sources, les chiffres renseignés dans la présente notice n'ont pas été audités. Aucune garantie de la performance passée
de la Sicav ne peut étre assurée pour le futur, la valeur nette d'inventaire du portefeuille dépendant de I'évolution des marchés. Les rendements sont calculés nets de frais.
Le représentant en Suisse est CACEIS (Switzerland) SA Chemin de Precossy 7-9, CH-1260 Nyon. Le service de paiement en Suisse est Crédit Agricole (Suisse) Rue du Rhdne 46, CH-1211 Genéve 11. Les documents afférents, tels que le
prospectus complet incluant les statuts et les informations clés pour I'investisseur, ainsi que les rapports annuel et semestriel, peuvent étre obtenus gratuitement auprés du représentant en Suisse, & savoir CACEIS (Switzerland) SA.
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