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January had started well for the stock market, but the spread of the coronavirus erupted in China weighed on the main markets, especially in
the last week of this month. Against this backdrop, the Eurostoxx (SX5P) finished down 1.23% and our fund down 1.65%.

During this month of January, we disposed two stocks, Danone and OC QOerlikon, and added four new stocks to our portfolio, i.e. BNP Paribas,
Saint-Gobain, LafargeHolcim and Vifor Pharma. On the other hand, we partially sold Air Liquide, LVMH, Royal Dutch and slightly increased our
holdings in ATOS SE.

Outlook: We are maintaining a constructive scenario for equities as global growth is expected to continue. The future behaviour of the markets
depends of course on the duration of the pandemic. We believe that the market correction is an opportunity to buy quality growth stocks in the
luxury and leisure sectors which were particularly impacted by this event. For the next few months, the markets will remain extremely volatile.
In this market environment, we must remain vigilant.
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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, 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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