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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

The month of July was calm on the financial markets. The Eurostoxx 50 rose by -0.20% over the period against a rise of + 1.31% for the S&P 500. Last month
had started with good news. Relations between China and the United States had warmed, Trump had authorized US companies to resume their activities with
Huawei and the Fed had decided to lower its key rates by 0.25% to reach a range of 2-2.25%. But the bad news quickly appeared. The end of the month ended
with renewed tensions between China and the United States. The United States has decided to impose 10% tariff on 300 billion USD of Chinese imports and
President Trump has postponed the resumption of activities between US companies and Huawei. In response, China banned the import of agricultural
products from the United States. Europe still faces difficulties. The US administration postponed until the end of the year the potential implementation of
tariffs on European imports. Boris Johnson has become Prime Minister of the United Kingdom and threatens the European economic health by being a fervent
adept of the "no deal". In Italy, the alliance between Salvini's party, the League and the 5 Stars Movement has been broken, adding uncertainty about the
country's political future. All over the world, central banks are acting to support growth, as New Zealand, India and Thailand have lowered their key interest
rates by 0.5%, 0.35% and 0.25% respectively.

In this environment, the Spectrum fund rose +1,92% over the month. We have implemented several arbitrages. We sold our positions in M&G Dynamic
Allocation (8.5%) and Mainfirst Absolute Return Multi Asset (3.8%). Instead, we subscribed to the Fidelity Global Multi Asset Income fund (8.5%) and
strengthened our position in Varenne Global to 7.8%.
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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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