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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 August had started badly in the markets, with a decline of nearly 5% for the main indices, before recovering in the second half of the
month. Finally, the Eurostoxx 50 fell -1.16% and the S&P500 (in USD) -1.81%. The Spectrum fund decreased by 0.67%.

The trade war between the US and China is still raging and accelerated in August. Negotiations are stalling and investors are living between hope and
desperation to see a solution. Markets weakened by the collapse of long rates and the reversal of the yield curve in the US, "over-react" to any news. This
poker game begins to impact global growth which decreased to 2.8%. Europe is a collateral victim. A good example is the automobile sector with German
cars exported from the USA to China which are therefore taxed as US products. Leading manufacturing PMI indicators are collapsing in the US and
Europe, while services are holding up. "Official" figures show no slowdown in China, but the auto market plunged. Brazil is moving towards a recession.
Finally, the impact of a hard Brexit, more and more likely after Boris Johnson's decision to suspend parliament for 5 weeks, does not seem to be in the
prices yet. Central banks are back on the road to implement accommodative policies. On the other hand, Trump's pressure on the Fed has never been
stronger. The latter says it is ready to react to an economic slowdown, but it can do nothing against the trade disorders.

As already mentioned last month, in order to make the portfolio more resilient to a possible decline in the markets, we strengthened our position in
Varenne Global from 3.4% to 7.7%.
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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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