ARCHEA FUND | Europe
UCITS V

BELLATRIX

L

February 2020

FUND MANAGER'S COMMENTS

In February, all the markets plunged, penalized by the rapid proliferation of the Coronavirus. The last week was the worst on the stock market
since November 2008. In this environment, the Eurostoxx 50 (SX5P) ended the month with a drop of -8.96% and our fund with a drop of -7.79%.
We made partial sales on Air Liquide and LVMH. On the other hand, we added Swatch to our portfolio and strengthened our positions in Atos,
Diageo and Rio Tinto.

Outlook: We are maintaining a constructive approach to equities with a 6-month investment perspective. However, it is very difficult to
estimate the economic impact of the Coronavirus, which will depend mainly on the scale and duration of the epidemic. Although the markets
appear oversold, we prefer to wait for a trend reversal before arbitrating in our portfolio. On the other hand, we are awaiting a statement from
the Fed to cut rates to support the US economy. Finally, the day that a treatment against the virus is announced, it will cause a violent rebound
in the markets which could be very penalizing for all those who are not invested.
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Since 19.11.2002 113.27% 46.65% MANAGEMENT FEE 1.5%
YTD -9.32% -10.08% BENCHMARK * SX5P
February 2020 -7.79% -8.96% DISTRIBUTION COUNTRIES LU, BE, FR, CH, DE, DK

*50% SX5P, 50% BERPG2 till 31.12.2017
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STD YTD Total Annualised
ArcheaEurope -15 80 77 118 83 61 -191 148 53 98 132 84 06 91 52 105 -11.7 307 -93 1133 45
ASSET ALLOCATION
Assets by Type of Investment Currencies EUR 81.26%
100% = 114,878,914 CHF 15.44%
Cash GBP 3.30%
0,
3% USsD 0.00%
Equities Top 15 equity positions
7% Air Liquide SA 9.7%
LVMH 9.3%
. cre Sanofi-Aventis SA 7.1%
Investments in Equities by Industry Sectors — 5 7;
100% = 110,926,870 ota olhid
Vinci SA 5.1%
Information Technology Pernod-Ricard 5.1%
Financial Services L'Oréal SA 5.0%
Non-Cyclic Services UCB 4.8%
Non-Cyclic Consumption Solvay SA 3.9%
Cyclic Consumption Royal Dutch Petroleum Co 3.1%
General Industries Michelin SA B Reg 3.0%
Basic Industries WDP 2.8%
| | Roche 2.4%
Natural Resources
SAP AG 2.3%
0% 5% 10% 15% 20% Swiss Life Holding 2.3%

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.

WWW.BELLATRIX.LU
31, Boulevard Prince Henri * L-1724 Luxembourg © T. (+352) 26 25 66 20 ¢ F. (+352) 26 25 66 30



