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An exceptional month of November after a gloomy October. European stock markets have been boosted by the development of various anti-
COVID 19 vaccines and reassured by the appeasement of the American political situation. As a result, the Eurostoxx 50 index (SX5P) closed this
month with a strong increase of 13.06% and our fund of 13.69%, thanks to the strong rebound in oil, chemical and luxury stocks.

During this month, we made partial sales of Air Liquide, LVMH, Pernod Ricard, Sanofi, Solvay and UCB. On the other hand, we strengthened our
holdings in Compagnie Financiere Richemont, Korian, Lonza and Vifor Pharma. Finally, we added Kering as a new stock to our portfolio.

Outlook: We remain positive for the markets as central banks will do everything possible to revive growth. In the short term, we see an erratic
trend as current health restrictions are slowing the recovery. We will have to wait until these measures are relaxed again towards the end of the
year or in January. In a scenario of a return to normal in 2021, neglected stocks such as financials, energy and distribution will be favoured.
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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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